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Independent Auditor’s Report 

To 
BCV Social LLC, 
223 W Erie St 2NW, 
Chicago, Illinois 60654. 

Opinion 

We have audited the accompanying financial statements of BCV Social LLC. (the “Company”), which 
comprise the balance sheet as of March 31, 2025, and related statement of income, stakeholder’s equity 
and cash flow for the year then ended and related notes to financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respect, the financial 
position of the company as of March 31, 2025, and the results of the operations and its cash flow for the 
year then ended, in accordance with accounting principles generally accepted in the United States of 
America. 

 
Basis of Opinion 

 
We conducted our audit in accordance with accounting standards generally accepted in the United States of 
America (“GAAS”). Our responsibilities under those standards are further described in “Auditor’s 
responsibilities for the audit of financial statements” section of our report, we are required to be 
independent of the company and to meet our other ethical responsibilities in accordance with the relevant 
ethical requirements relating to our audit reports. We believe that audit evidence we have obtained is 
sufficient and appropriate to provide a basis for audit opinion. 

Responsibilities of Management for the financial statements 
 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation and maintenance of internal control relevant to the preparation and fair 
presentation of financials statements that are from material misstatements, whether due to fraud or error. 

In preparing the financial statements, Management is required to evaluate whether there are conditions or 
events, considered in the aggregate that raise substantial doubt about the company ability to continue as a 
going concern within one year after the date that the financial statements are available to be issued. 
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Auditor’s responsibilities for the audit of financial statements 
 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatements, whether due to fraud or error, and to issue an audit report that include 
our opinion. Reasonable assurance is high level of assurance but not absolute assurance and therefore is not 
a guarantee that an audit conducted in accordance with GAAS will always detect material misstatements 
resulting from fraud which is higher than for one resulting from error, as fraud may involve collusion and 
forgery, intentional omissions, misrepresentation or the override of internal control. Misstatements, include 
omissions are considered material if there is a substantial likelihood that, individually or in the aggregate, 
they would influence the judgement made by reasonable user based on financial statements. 

 
In performing an audit in accordance with GAAS, we: 

• Exercise professional judgement and maintain professional skepticism throughout the audit. 
• Identify and assess the risks of material misstatement of the financials statement whether due to 

fraud and error, and design and perform audit procedure responsive to those risk. Such procedure 
includes examining, on a test basis, evidence regarding the amounts and disclosure in financial 
statements. 

• Obtain an understanding of Internal control relevant to the audit in order to design audit procedure 
that are appropriate in circumstances, but not for purpose of expressing opinion on the 
effectiveness of internal control. Accordingly, no such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and reasonableness of significant 
accounting policies used and reasonableness of significant accounting estimates made by 
management, as well as evaluate overall presentation of financials statements. 

• Conclude whether, in our judgement, there are condition or events, considered in aggregate that 
raise substantial doubt about the company’s ability to continue as a going concern for reasonable 
period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of audit, significant audit findings and certain related internal control that we 
identified during the audit. 

 

   Subhajit Guha, CPA 

For P&G ASSOCIATES, PLLC 
Public Accounting Firm 
Firm Registration Number: 5000066 
Date: 6th August, 2025 
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BCV SOCIAL LLC    

Balance Sheet as at March 31, 2025    

(all amounts are in United State Dollars, unless otherwise stated) 

 
Particulars 

 
Note 

 
March 31, 2025 

 
March 31, 2024 

Assets    

Current Assets    

Cash and Cash Equivalents D 370,229 618,257 
Accounts Receivables E 1,120,784 967,155 
Other Current Assets F 303,765 648,976 

Total Current Assets  1,794,778 2,234,388 

Non-Current Assets 
   

Property, Plant and Equipment, Net G 172,047 206,832 
Intangible Assets, Net H 7,318,996 8,350,149 
Deferred Tax Asset  1,030,026 981,607 
Total Non- Current Assets  8,521,069 9,538,588 
Total Assets  10,315,847 11,772,976 

 
Liabilities & Stockholder’s Equity 

   

Current Liabilities    

Accounts Payables  727,062 795,014 
Other Current Liabilities I 8,174,765 8,236,390 

Total Current Liabilities  8,901,827 9,031,404 

Total Liabilities  8,901,827 9,031,404 

 
Commitments and Contingencies 

 
J 

  

Stockholder's Equity 
   

Additional Paid in Capital  24,161,561 24,161,561 
Retained Earnings  (22,747,541) (21,419,989) 
Total Stockholder's Equity  1,414,020 2,741,572 

Total Liabilities & Stockholder's Equity  10,315,847 11,772,976 

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

 

For BCV Social LLC 
 

 

 
 

Director: B. Chopra 
Date: 6th August,2025 
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Statement of Income for the year ended March 31, 2025 

 (all amounts are in United State Dollars, unless otherwise stated) 

 
Particulars Note 

March 31, 2025 March 31, 2024 
Revenue    

Sale of Services L 7,109,814 7,443,431 
Other Income  - 41,956 

Total Revenue  7,109,814 7,485,387 

Operating Expenses 
   

Salary and Benefits M 4,684,131 5,160,070 
General and Administrative expenses N 2,729,495 2,951,184 
Depreciation and Amortization G & H 1,072,159 1,744,519 

Total Operating Expense  8,485,785 9,855,773 

Operating Loss  (1,375,971) (2,370,386) 

Tax Expenses P (48,419) (155,043) 
Net Loss  (1,327,552) (2,215,343) 

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

 
For BCV Social LLC 

 
 

 

Director: B. Chopra 
Date: 6th August,2025 
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Statement of Stockholder's Equity 
(all amounts are in United State Dollars, unless otherwise stated) 

 

 
Particulars 

Additional Paid in 
Capital 

Retained 
Earnings 

Stockholder's 
Equity 

Balance as on March 31, 2023 24,161,561 (19,204,646) 4,956,915 

Net loss for the year - (2,215,343) (2,215,343) 
Balance as on March 31, 2024 24,161,561 (21,419,989) 2,741,572 

Net loss for the year - (1,327,552) (1,327,552) 
Balance as on March 31, 2025 24,161,561 (22,747,541) 1,414,020 

 
Stockholders equity consists of additional paid in capital and retained earnings. The sole Member of the company is 
RateGain Technologies, Inc (USA). 

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

 
For BCV Social LLC 

 

 
 

Director: B. Chopra 
Date: 6th August,2025 
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For BCV Social LLC 

 

BCV SOCIAL LLC  

Statement of Cash Flows for the year ended March 31, 2025  

 (all amounts are in United State Dollars, unless otherwise stated) 

March 31, 2025 March 31, 2024 
Cash Flows From Operating Activities  

 
Net Loss (1,327,552) (2,215,343) 
Depreciation and Amortization 1,072,159 1,744,519 
Provision for doubtful debts 105,950 69,489 
Sundry balances written back - 41,956 
Trade and other receivables written off - 127,918 
Deferred tax (benefit) (48,419) (155,043) 
Changes In Operating Assets And Liabilities   

Decrese/(Increase) In Accounts Receivable (259,579) 435,225 
Decrease/(Increase) In Other Current Assets 345,211 (453,211) 
(Decrease)/Increase In Accounts Payable (67,952) 313,040 
(Decrease)/Increase in Other Current Liabilities (61,625) (2,803,242) 

Net Cash Used By Operating Activities (241,807) (2,894,692) 

Cash Flows From Investing Activities 
  

Purchase of Computer Office and Equipment (6,221) (88,438) 
Net Cash Used By Investing Activities (6,221) (88,438) 

 
Net Decrease In Cash And Cash Equivalents 

 
(248,028) 

 
(2,983,130) 

Cash And Cash Equivalents At Beginning Of Year 618,257 3,601,387 
Cash And Cash Equivalents At End Of Year (Note D) 370,229 618,257 

 
 
Cash flow statements have been prepared using Indirect method as specified in US GAAP. 

 

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

 
 

 
 

Director: B. Chopra 
Date: 6th August,2025 
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BCV SOCIAL LLC 
Notes to the Financial Statements for the year ended March 31, 2025 

Note A NATURE OF OPERATIONS 
 BCV Socials LLC (The company) is a wholly owned subsidiary of RateGain Technologies Inc. and its ultimate holding company is RateGain Travel 

Technologies Limited("RateGain"), a SaaS company registered in India. RateGain is listed in the stock exchanges in India. 

 
It is engaged in the business of providing data as a service, distribution and market technologies to travel and hospitality sector on a SaaS platform. 

 
 

Note B SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 The significant accounting policies are detailed below: 

 
1 Basis of accounting 

 The accompanying financial statements have been prepared in accordance with generally accepted accounting principles in the United States of America 
(US GAAP) to reflect the financial position and results of operations of the Company. 

 
The financial statements are presented for the year ended March 31, 2025. All amounts are stated in United States Dollars, unless specified otherwise. 

 
2 Going concern  

 The Company has incurred net losses for the year ended March 31, 2025, of $ 1,327,552 (2024: $ 2,215,343). The directors having reviewed the 
company's forecast, and the support assured by the parent company, Rategain Technologies Inc. , are confident that the company has adequate financial 
resources to continue in operational existence for the foreseeable future. The directors have therefore continued to adopt the going concern basis in 
preparing these financial statements. 

 
 

3 Use of Estimate 
 The preparation of financial statements in conformity with US GAAP requires management to make estimates and assumptions that affect the reported 

amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of 
revenues and expenses during the reporting period. The management's estimates for determination of useful lives for property, plant and equipment net, 
provision for doubtful debts, allowance for chargebacks, discounts and rebates, and estimation relating to unsettled transactions and events at the balance 
sheet date represent certain of these particularly sensitive estimates. Management believes that the estimates used in the preparation of the financial 
statements are prudent and reasonable. Actual results could differ from these estimates. Appropriate changes in estimates are made as management 
becomes aware of changes in circumstances surrounding the estimates'. Revisions in accounting estimates are recognized prospectively in the current and 
future periods. 

 
 

4 Cash and Cash Equivalents 
 Cash equivalents consist of all cash accounts which are not subject to withdrawal restrictions or penalties and all highly liquid investments with an initial 

maturity of three months or less. The carrying value of cash and cash equivalents approximates fair value because of the short maturities of those financial 
instruments. Cash balances in bank accounts are insured by the Federal Deposit Insurance Corporation up to specified sum for each insured bank for each 
account per depositor. Cash balances in excess of the Federal Deposit Insurance Corporation and similar insurance coverage are subject to the usual 
banking risks associated with funds in excess of those limits. 

 

 
5 Revenue Recognition 

Revenue from Contracts with Customers, revenue is recognized upon transfer of control of promised services to customers. Revenue is measured at the 
fair value of the consideration received or receivable, excluding discounts, incentives, performance bonuses, price concessions, amounts collected on 
behalf of third parties, or other similar items, if any, as specified in the contract with the customer. Revenue is recorded provided the recovery of 
consideration is probable and determinable. Revenue from operations is recognized to the extent that it is probable that the economic benefits will flow to 
the Company and the revenue can be reliably measured. 
The Company derived revenue from sale of service through its a end to end Digital Marketing Suite to manage Brand presence for Hotels across Social 
Media and Metasearch platforms and optimize direct bookings. 

 
Sale of Services 
Revenue from sale of services in case of hospitality sector is recognized over the specified subscription period on straight line basis or on the basis of 
underlying services performed, as the case may be, in accordance with the terms of the contracts with customers. The Company defers unearned revenue, 
including payments received in advance, until the related subscription period is complete or underlying services are performed. Revenue from marketing 
support services, social media management fee and auxiliary business support services are in terms of agreements with the customers and are recognized 
on the basis of satisfaction of performance obligation over the duration of the contract from the date the contracts are effective or signed provided the 
consideration is reliably determinable and no significant uncertainty exists regarding the collection. The amount recognized as revenue is net of applicable 
taxes. 

6 Accounts Receivable and Allowance for Doubtful Accounts 
Accounts receivable are recorded net of allowances for expected credit losses. The Company evaluates the credit risk of its customers based on a 
combination of various financial and qualitative factors that may affect the ability of each customer to pay. The Company considered current and 
anticipated future economic conditions relating to the industries of the Company’s customers and the countries where it operates. In calculating expected 
credit loss, the Company also considered past payment trends, credit rating and other related credit information for its significant customers to estimate 
the probability of default in the future. Accounts receivable balances are written-off against the allowance for expected credit losses after all means of 
collection have been exhausted and the potential for recovery is considered remote. The Company generally does not require any security or collateral to 
support its receivables. 
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BCV SOCIAL LLC 
Notes to the Financial Statements for the year ended March 31, 2025 

 
7 Property, Plant and Equipment, Net 

Property, plant and equipment, net, are recognized at cost less accumulated depreciation. Depreciation is generally computed using the straight-line 
method over the estimated useful lives of the respective assets, as follows: 

 

 Estimated Useful Life 
Asset Name No. of years 
Furniture and Fixtures 7 
Computer & Office Equipment 5-7 

 
Upon the retirement or sale of our property, plant and equipment, the cost and associated accumulated depreciation are removed from the consolidated 
balance sheet, and the resulting gain or loss is reflected on the consolidated statement of operations. Maintenance and repair expenditures are expensed as 
incurred while major improvements that increase the functionality, output or expected life of an asset are capitalized and depreciated ratably over the 
identified useful life. 

 
8 Intangible Assets and Goodwill 

Intangible assets with definite lives are amortized on a straight-line basis over their estimated useful lives, as follows: 
 

 Estimated Useful Life 
Asset Name No. of years 
Customer Relationships 12 
Database 5 
Software 10 
Domain Name 5 

 
Goodwill: 
The company tests goodwill for impairment annually. The management conducts impairment assessment and compares the carrying amount of goodwill 
with its recoverable amount. Recoverable amount is computed based upon discounted cash flow projections. 

 
9 Income Taxes 

 The Company with stockholders consent has elected to be taxed as an 'Single Member LLC ' under the provisions of the Internal Revenue Code and 
comparable state revenue tax law. As an 'Single Member LLC' the Company is generally not subject to corporate income taxes and the Company's' net 
income or loss is reported on the tax return of the RateGain Technologies Inc., a holding company. Accordingly, the tax expenses of the holding company 
are apportioned to the Company. 
Deferred tax assets and liabilities are recognized for the future tax consequences attributable to differences between the financial statement carrying 
amounts of existing assets and liabilities and their respective tax bases and operating loss and tax credit carryforwards. Deferred tax assets and liabilities 
are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary differences are expected to be recovered 
or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the period that includes the enactment date. A 
valuation allowance is recorded for deferred tax assets if it is more likely than not that some portion or all of the deferred tax assets will not be realized. 

 
10 Fair Value Measurements and Financial Instruments 

 Assets and liabilities recorded at fair value in the financial statements are categorized based upon the level of judgment associated with the inputs used to 
measure their fair value. Hierarchical levels which are directly related to the amount of subjectivity associated with the inputs to the valuation of these 
assets or liabilities are as follows: 

 
Level 1 - unadjusted quoted prices in active markets for identical assets or liabilities that the Company has the ability to access as of the measurement 
date. 

 Level 2 - inputs other than quoted prices included within Level 1 that are directly observable for the asset or liability or indirectly observable through 
corroboration with observable market data 

 
Level 3 - unobservable inputs for the asset or liability only used when there is little, if any, market activity for the asset or liability at the measurement 
date. 

 This hierarchy requires the Company to use observable market data, when available, and to minimize the use of unobservable inputs when determining 
fair value 

 The Company's financial instruments consist of cash and cash equivalents, accounts receivable, accounts payable and accrued liabilities. The estimated 
fair value of cash, accounts receivable, accounts payable and accrued liabilities approximate their carrying amounts of these instruments. None of these 
instruments are held for trading purposes. 

 
11 Commitments and Contingencies 

 Liabilities for loss contingencies arising from claims, assessments litigations, fines, penalties, and other sources are recorded when it is probable that a 
liability has been incurred and the amount can be reasonably estimated Legal costs incurred in connection with loss contingencies are expensed as 
incurred. Contingent liabilities are not recognized but are disclosed in the notes. Contingent assets are neither recognized nor disclosed in the financial 
statements. 
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12 Stock-Based Compensation 

 
Stock-based compensation is recognized as an expense in the financial statements based on the fair value of the award. The Company recognizes 
compensation expense based on estimated grant-date fair value using the following variables: 

 
Valuation and Amortization Method – The Company estimates the fair value of stock options granted using the Black-Scholes option pricing model and a 
single option award approach. This fair value is then amortized ratably over the requisite service periods of the awards, which is generally the vesting 
period of four years. 

 
Expected Term – The Company’s expected term represents the period that the Company’s stock- based awards are estimated to be outstanding and was 
determined using the simplified method allowed under ASC 718-10, Compensation – Stock Compensation (ASC 718-10). 

 

 
Expected Volatility – The Parent Company is a newly listed company and it doesn’t have a listed peer as of the valuation date which are focused 
exclusively on the segment in which the Parent Company operate, therefore for the purpose of calculating the volatility, Volatility of the Nifty IT Index is 
considered. 

 
Expected Dividend – Expected dividend yield was not considered in the option pricing formula since the Parent Company does not pay dividends and has 
no current plans to do so in the future. 

 
Risk-Free Interest Rate – The risk-free interest rate used in the Black-Scholes valuation method is based on the Central Government bond rate in effect at 
the time of grant for periods corresponding with the expected term of the options. 

 
13 Employee Benefits  

Short Term Employee Benefits: 
Short-term employee benefits are expensed as the related service is provided. A liability is recognized for the amount expected to be paid if the Company 
has a present legal or constructive obligation to pay this amount as a result of past service provided by the employee and the obligation can be estimated 
reliably. 

 
Defined Benefit Employee Plans: 
The contributions made by the company under defined contribution plan are recognized as an expense in the statement of income. 

 
14 Recently issued accounting standards not yet adopted 

We have reviewed the recent accounting pronouncements and concluded they are either not applicable to the business or no material effect is expected on 
the financial statements as a result of future adoption. 

 
Note C FINANCIAL INSTRUMENTS AND CONCENTRATION OF CREDIT RISK  

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally of Bank balance, intercompany receivables 
and accounts receivable. By their nature, all accounts receivable involve risk including the credit risk of non-performance by counter parties. In 
management's opinion, as of March 31, 2025 there was no significant risk of loss in the event of non-performance of the counter parties to these cash 
equivalents and accounts receivable. 
The Company's exposure to credit risk for the accounts receivables is minimum. The average credit period to settle accounts receivables is about 30 to 60 
days. 

 
Note D CASH AND CASH EQUIVALENTS 

Cash and Cash Equivalents, include the following: 
 As at As at 

March 31,2025 March 31,2024 
Balance with bank 370,229 618,257 
Total 370,229 618,257 

The company has no restricted cash balance as at March 31, 2025. 

 
Note E ACCOUNTS RECEIVABLES 

Accounts receivable, net include the following: 
 As at As at 

March 31,2025 March 31,2024 
Accounts and other receivable 1,312,832 1,053,253 
Less: Allowance for doubtful accounts (192,048) (86,098) 
Total 1,120,784 967,155 

 
The movement in provision for doubtful debts during the year was as follows: 
 As at As at 

March 31,2025 March 31,2024 
Balance at beginning of the year 86,098 144,527 
Provision created during the year 105,950 69,489 
Less: bad debts written off during the year - (127,918) 
Balance at the end of the year 192,048 86,098 
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Note F OTHER CURRENT ASSETS 
Other Current Assets, net include the following: 
 As at As at 

March 31,2025 March 31,2024 
Security deposits 8,830 8,830 
Prepaid expenses 41,813 205,939 
Advances /Loan to Employees 126,651 50,000 
Related Party Receivables (Refer Note K) 126,471 384,207 
Total 303,765 648,976 

 
Note G PROPERTY, PLANT AND EQUIPMENT, NET 

 
Property and equipment, net, comprises of 

 

Particulars 
Furniture and 

Fixtures 
Computer & Office 

Equipment Total 

Gross carrying value:    

Balance as at 1 April 2024 29,741 641,435 671,176 
Additions - 6,221 6,221 
Balance as at 31 March 2025 29,741 647,656 677,397 
    

Accumulated depreciation:    

Balance as at 1 April 2024 28,770 435,574 464,344 
Depreciation 336 40,670 41,006 
Balance as at 31 March 2025 29,106 476,244 505,350 
    

Net carrying value:    

Balance as at 31 March 2024 971 205,861 206,832 
Balance as at 31 March 2025 635 171,412 172,047 

 
Note H INTANGIBLE ASSETS, NET 

 
Particulars Software Customer 

Relationships 
Database 

Gross carrying value:    

Balance as at 1 April 2024 4,045,738 5,692,581 3,827,434 
Additions: - - -
Balance as at 31 March 2025 4,045,738 5,692,581 3,827,434 
    

Accumulated amortization:    

Balance as at 1 April 2024 1,945,280 2,280,931 3,680,628 
Amortization 406,790 476,980 146,806 
Balance as at 31 March 2025 2,352,070 2,757,911 3,827,434 
    

Net carrying value:    

Balance as at 31 March 2024 2,100,458 3,411,650 146,806 
Balance as at 31 March 2025 1,693,668 2,934,670 - 

 
Particulars Domain Name Goodwill Total 
Gross carrying value:    

Balance as at 1 April 2024 15,000 2,690,658 16,271,411 
Additions: - - - 
Balance as at 31 March 2025 15,000 2,690,658 16,271,411 
    

Accumulated amortization:    

Balance as at 1 April 2024 14,423 - 7,921,262 
Amortization 577 - 1,031,153 
Balance as at 31 March 2025 15,000 - 8,952,415 
    

Net carrying value:    

Balance as at 31 March 2024 577 2,690,658 8,350,149 
Balance as at 31 March 2025 - 2,690,658 7,318,996 
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BCV SOCIAL LLC 
Notes to the Financial Statements for the year ended March 31, 2025 

 
Note I OTHER CURRENT LIABILITIES 

 Other Current Liabilities, net include the following:   

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

Employee related payable 6,709 120,739 
Related Party Payables (Refer Note K) 7,941,918 7,544,141 
Statutory liabilities 31,046 68,964 
Advance from customer - 50,665 
Deferred Revenue 192,342 449,131 
Accrued Expenses 2,750 2,750 
Total 8,174,765 8,236,390 

 
Note J COMMITMENTS AND CONTINGENCIES 

 
There are no Commitments and Contingent Liabilities as at 31st March, 2025. 

 
Note K RELATED PARTY TRANSACTIONS 

 
Related Party Nature of relation 

RateGain Travel Technologies Limited (India) Ultimate Holding Company 
RateGain Technologies Limited (UK) Intermediate Holding Company 
RateGain Technologies Inc.(US) Holding Company 
Rategain Adara Inc* Fellow Subsidiary 
RateGain Technologies LLC (Dubai) Fellow Subsidiary 

Rategain Germany Gmbh (formerly known as MyHotelshop 
Gmbh) 

Fellow Subsidiary 

* Also refer Note R Subsequent events 

 
Transactions with related parties 

 
 
Expenses incurred on behalf of 

Amount as on 
March 2025 

Amount as on 
March 2024 

RateGain Technologies Inc., US 530,777 604,252 
RateGain Technologies Limited, UK 89,300 189,306 
Rategain Germany Gmbh 506,859 266,936 
RateGain Travel Technologies Limited 253,135 350,328 
RateGain Adara Inc 806,975 270,653 
RateGain Technologies LLC 3,339 - 
   

Expense incurred on our behalf by   

RateGain Technologies Limited, UK 39,105 116,351 
RateGain Technologies Inc., US 533,028 64,351 
Rategain Germany Gmbh 238,336 - 
RateGain Travel Technologies Limited 549,039 805,897 
RateGain Adara Inc 722,647 3,713 

 
Balances with related parties 

Related Party Transaction Type Amount as on 
March 2025 

Amount as on March 
2024 

RateGain Technologies Inc.(US) Other current 
liability 

(7,546,392) (7,544,141) 

'Rategain Germany Gmbh Accounts receivable 309,098 42,039 
RateGain Travel Technologies Limited (India) Other current 

(Liability)/asset 
(122,198) 173,707 

RateGain Technologies LLC (Dubai) Other current asset 3,320 -
RateGain Technologies Limited (UK) Other current asset 123,151 72,956 

Rategain Adara Inc (USA) Other current 
(Liability)/asset 

(273,328) 137,544 
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BCV SOCIAL LLC 
Notes to the Financial Statements for the year ended March 31, 2025 

 
Note L REVENUE FROM CONTRACTS WITH CUSTOMERS 

 
The following tables summarize revenues by region for the years March 31,2025: 

 For the year ended For the year ended 
Region March 31,2025 March 31,2024 
Revenue from services provided in USA 5,759,570 6,786,991 
Revenue from services provided in APMEA 568,016 515,434 
Revenue from services provided in other regions 782,226 141,006 
Total 7,109,812 7,443,431 

 
Revenue disaggregated by timing of recognition: 
 For the year ended For the year ended 

March 31,2025 March 31,2024 
Services transferred over time 7,109,814 7,443,431 
Total revenue by timing of recognition 7,109,814 7,443,431 

 
Note M SALARY & BENEFITS 

 

Particulars 
For the year ended 

March 31,2025 
For the year ended 

March 31,2024 

Salaries, bonus and other benefits 4,706,207 5,131,830 
Employee stock option expense (22,076) (14,269) 
Staff welfare expenses - 42,509 
Total 4,684,131 5,160,070 

 
Note N GENERAL AND ADMINISTRATIVE EXPENSES 

 
 For the year ended 

March 31,2025 
For the year ended

March 31,2024
Advertising and marketing expenses 1,639,953 1,665,461 
Fees and subscriptions 335,532 351,486 
Travelling and conveyance 146,580 104,326 
Rent 55,882 60,067 
Hosting and Proxy charges 154,920 150,187 
Bad debts written off - 127,918 
Provision for Bad debts 105,950 69,489 
Training & Recruitment expenses 4,983 15,000 
Office maintenance 1,751 2,969 
Legal and professional fees 233,320 385,550 
Bank charges 13,641 11,841 
Communication charges 2,448 8,839 
Contractual manpower cost 30,339 2,400 
Postage and courier charges 1,999 1,615 
Loss/(Gain) on foreign exchange(net) 2,197 (5,964) 
Total 2,729,495 2,951,184 

 
Note O STOCK-BASED COMPENSATION  

 Employee Stock Appreciation Rights (ESARs) 2022 
The Scheme has been adopted by the Board of Directors of the Parent Company (Rategain Travel Technologies Ltd incorporated and listed in India), on 
11 February 2022, read with the Special Resolution passed by its Members of the Company on 19 March 2022 and shall be deemed to come into force 
with effect from 19 March 2022 being the date of approval by its Members. The maximum number of SAR Units of the Parent Compnay that can be 
granted to any eligible Employee during any one year shall not be equal to or exceeding 1% of the issued capital of the Parent Company at the time of 
grant. The Committee may decide to grant such number of SAR Units equal to or exceeding 1% of the issued capital to any eligible Employee as the case 
may be, subject to the applicable laws. Vesting period shall commence from the date of grant subject to a minimum of 1 (One) year from the grant date 
and a maximum period 4 (Four) years or such other period from the grant date, at the discretion of and in the manner prescribed by the Committee, 
provided further that, in the event of death or permanent incapacity of a Grantee, the minimum vesting period of one year shall not be applicable. 
The Actual vesting would be subject to the continued employment of the Grantee 

 
The following table summarizes the option activity under the Plan for the year ended March 31, 2025: 

 Particulars No.of options 
 Outstanding as on 1st April 2024 107,505 
 Granted during the year 22,869 
 Vested during the year - 
 Lapsed during the year (62,261) 
 Outstanding as on 31 March 2025 68,113 

 
Date on which options 
were issued Exercise Price $ 

June 9, 2022 3.37 
July 4, 2024 9.41 
February 13, 2025 7.44 

 
The Company recorded the stock based Compensation income of $ 22,076 (expense 2024: $ 14,269) related to outstanding Stock Options for the year 
ended 31 March 2025 included in Salary & Benefits. Options Granted typically vest 10% after one year anniversary of the grant date, then 20% in second 
year followed by 30% in next year and 40 % in last year. 

The fair values are measured based on the Black-Scholes-Merton model on grant date. 
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BCV SOCIAL LLC 
Notes to the Financial Statements for the year ended March 31, 2025 

 
Note P INCOME TAXES 

 
Provision for income taxes for the years ended March 31, 2025 and 2024, consisted of the following: 

 
 
Deferred tax provision / (benefit): 

For the year ended 
March 31,2025 

For the year ended 
March 31,2024 

-Domestic - Federal (44,944) (145,530) 
-Domestic - State and local (3,475) (9,513) 
Total (48,419) (155,043) 

 
Significant components of the Company’s deferred taxes as of March 31, 2025 and 2024, are as follows: 

 
 For the year ended 

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

Depreciation and amortization expense 
Stock-based compensation 
Allowance for CECL 
Net unrealized foreign exchange loss 
Deferred Payroll Taxes 
Total deferred tax asset 

981,214 946,013 
(707) 4,287 

43,140 19,170 
499 -

5,881 12,137 
1,030,026 981,607 

 
The decrease between the provision for income taxes and the income tax determined by applying the statutory federal income tax rate of 21 % was due 
primarily to losses being utilised by tax gorup in the USA. 

 
Note Q RISK AND UNCERTAINTIES 

 The Company's future results of operations involve several risks and uncertainties. Factors that could affect the Company's future operating results and 
cause actual results to vary materially from expectations include, competitive factors, including but not limited to pricing pressures; deterioration in 
general economic conditions; the Company's ability to effectively manage operating costs and increase operating efficiencies; declines in revenues, 
technological and market changes; the ability to attract and retain qualified employees and the Company's ability to execute on its business plan. 

 
Note R SUBSEQUENT EVENTS 

 The Board of Directors of the Company and RateGain Adara Inc. ("Transferee Company" "step down subsidiary"), both are fellow subsidiaries of 
RateGain Travel Technologies Limited (The Ultimate holding company) approved a merger effective from 1 April 2025. The merger is subject to 
regulatory approvals in the USA and is intended to consolidate complementary business operations, resulting in operational synergies, economies of scale, 
and reduced administrative and compliance costs. 

 
For BCV Social LLC 

 
 

Director: B. Chopra 
Date: 6th August,2025 
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Independent Auditor’s Report 

To 
RateGain Technologies Inc, 
5960 Berkshire Ln 
6th floor,Dallas, TX 75225 

Opinion 

We have audited the accompanying financial statements of RateGain Technologies Inc (the “Company”), 
which comprise the balance sheet as of March 31, 2025, and related statement of income, stakeholder’s 
equity and cash flow for the year then ended and related notes to financial statements. 

 
In our opinion, the accompanying financial statements present fairly, in all material respect, the financial 
position of the company as of March 31, 2025, and the results of the operations and its cash flow for the 
year then ended, in accordance with accounting principles generally accepted in the United States of 
America. 

Basis of Opinion 
 

We conducted our audit in accordance with accounting standards generally accepted in the United States of 
America (“GAAS”). Our responsibilities under those standards are further described in “Auditor’s 
responsibilities for the audit of financial statements” section of our report, we are required to be 
independent of the company and to meet our other ethical responsibilities in accordance with the relevant 
ethical requirements relating to our audit reports. We believe that audit evidence we have obtained is 
sufficient and appropriate to provide a basis for audit opinion. 

Responsibilities of Management for the financial statements 
 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation and maintenance of internal control relevant to the preparation and fair 
presentation of financials statements that are from material misstatements, whether due to fraud or error. 

 
In preparing the financial statements, Management is required to evaluate whether there are conditions or 
events, considered in the aggregate that raise substantial doubt about the company ability to continue as a 
going concern within one year after the date that the financial statements are available to be issued. 
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P & G ASSOCIATES, PLLC 
Certified Public Accountants 

Regd. Office: 
36, South 18th Avenue, Suite 0, 

Brighton CO 80601 

Tel: +1 (469) 588 5250 
Email: info@pandgassoc.com 

Regn. No: FRN.5000066 

 

 

 
Auditor’s responsibilities for the audit of financial statements 

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatements, whether due to fraud or error, and to issue an audit report that include 
our opinion. Reasonable assurance is high level of assurance but not absolute assurance and therefore is not 
a guarantee that an audit conducted in accordance with GAAS will always detect material misstatements 
resulting from fraud which is higher than for one resulting from error, as fraud may involve collusion and 
forgery, intentional omissions, misrepresentation or the override of internal control. Misstatements, include 
omissions are considered material if there is a substantial likelihood that, individually or in the aggregate, 
they would influence the judgement made by reasonable user based on financial statements. 

 
In performing an audit in accordance with GAAS, we: 

• Exercise professional judgement and maintain professional skepticism throughout the audit. 

• Identify and assess the risks of material misstatement of the financials statement whether due to 
fraud and error, and design and perform audit procedure responsive to those risk  Such procedure 
includes examining, on a test basis, evidence regarding the amounts and disclosure in financial 
statements. 

• Obtain an understanding of Internal control relevant to the audit in order to design audit procedure 
that are appropriate in circumstances, but not for purpose of expressing opinion on the 
effectiveness of internal control. Accordingly, no such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and reasonableness of significant 
accounting policies used and reasonableness of significant accounting estimates made by 
management, as well as evaluate overall presentation of financials statements. 

• Conclude whether, in our judgement, there are condition or events, considered in aggregate that 
raise substantial doubt about the company’s ability to continue as a going concern for reasonable 
period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of audit, significant audit findings and certain related internal control that we 
identified during the audit. 

 

 

……………………………………………….. 
Subhajit Guha, CPA 
For P&G ASSOCIATES, PLLC 
Public Accounting Firm 
Firm Registration Number: 5000066 

Date- 6th August, 2025 2 
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RATEGAIN TECHNOLOGIES INC.

Balance Sheet as at March 31,  2025

Particulars Note March 31, 2025 March 31, 2024

Assets
Current Assets
Cash and Cash Equivalents D  15,808,492  13,992,612
Accounts Receivables E  2,266,782  3,644,039
Other Current Assets F  12,235,147  8,275,885
Total Current Assets  30,310,421  25,912,536

Non-Current Assets
Property and Equipment, Net G  117,451  171,129
Right of use asset H  316,426  83,036
Intangible Assets, Net I  1,794,737  2,203,547
Investments J  32,273,416  32,273,416
Other Non Current Assets K  7,897  161,582
Deferred Tax Assets  995,109  953,353
Total Non- Current Assets  35,505,036  35,846,063
Total Assets  65,815,457  61,758,599

Liabilities & Stockholder's Equity
Current Liabilities
Accounts Payables L  446,467  259,303
Lease Liability H  107,134  97,577
Other Current Liabilities M  1,657,707  5,422,846
Total Current Liabilities  2,211,308  5,779,726

Non-Current Liabilities
Lease Liability H  235,768 -                                        
Total Non-Current Liabilities 235,768 - 

Total Liabilities  2,447,076  5,779,726

Stockholder's  Equity
Common Stock  100  100
Additional Paid in capital  41,943,638  41,943,638
Retained Earnings  21,424,643  14,035,135
Total Stockholder's Equity  63,368,381  55,978,873

Total Liabilities & Stockholder's Equity  65,815,457  61,758,599

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

For RateGain Technologies Inc, USA

____________________________
Director: B. Chopra
Date: August 6, 2025

(all amounts are in United State Dollars, unless otherwise stated) 
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RATEGAIN TECHNOLOGIES INC.

Particulars Note March 31, 2025 March 31, 2024

Revenue
Sale of Services N  19,691,109  19,507,990
Other Income O  773,327  377,230
Total Revenue  20,464,436  19,885,220

Operating Expenses
Salary and Benefits P  6,322,458  6,439,254
General and Administrative expenses Q  4,413,037  5,626,101
Depreciation and Amortization G, I  464,979  717,137
Total Operating Expenses  11,200,474  12,782,492

Operating Income  9,263,962  7,102,728

Tax Expenses R  1,874,454                1,105,543 

Net Income  7,389,508  5,997,185

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

For RateGain Technologies Inc, USA

____________________________
Director: B. Chopra
Date: August 6, 2025

(all amounts are in United State Dollars, unless otherwise stated) 

Statement of Income for the year ended March 31, 2025
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RATEGAIN TECHNOLOGIES INC.

(all amounts are in United State Dollars, unless otherwise stated)

Balance as on  March 31, 2023 100 41,943,638 8,037,950 49,981,688 
Net Income for the year - -                  5,997,185 5,997,185 
Balance as on  March 31, 2024  100  41,943,638  14,035,135  55,978,873
Net Income for the year - -                  7,389,508 7,389,508 

Balance as on  March 31, 2025  100  41,943,638  21,424,643  63,368,381

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

For RateGain Technologies Inc, USA

____________________________
Director: B. Chopra
Date: August 6, 2025

Statement of Stockholder's Equity

Additional 
Paid in 
Capital

Stockholders equity consists of common stock, additional paid in capital and retained earnings. The Corporation is authorized 
to issue one class of stock designated "Common Stock." The Corporation is authorized to issue and has issued 100 Shares. All 
stocks of the Corporation has par value of $1 per share. All stocks are issued to Rategain Technologies Limited, a UK 
company.

Particulars
Retained
Earnings

Stockholder's
Equity

Common 
Stock
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RATEGAIN TECHNOLOGIES INC.

Statements of Cash Flows for the year ended March 31, 2025

(all amounts are in United State Dollars, unless otherwise stated) 

March 31,2025 March 31,2024
Cash Flows From Operating Activities

Net income                  7,389,508                  5,997,185 
Depreciation and Amortization 464,979                   717,137                    
Operaing lease cost 114,712                   97,474                      
Interest Expense -                           -                            
Provision for Doubtful debts 917                           
Deferred tax benefit (41,751)                    (231,740)                  
Bad Debts Written off 766                          227,631                    
Changes In Operating  Assets And Liabilities
Decrease/(Increase) In Accounts Receivable 1,376,491                448,368                    
Decrease In Other Current Assets                (3,959,262) 3,210,165                 
Decrease/(Increase) in Other non Current Assets                     153,685 (83,596)                    
(Decrease)/Increase In Accounts Payable                     187,164 (243,009)                  
(Decrease)/Increase in Other Current Liabilities                (3,765,139) 1,663,374                 
Payment of Lease Liabilities                   (102,782)                    (106,560)

Net Cash Generated By Operating Activities  1,818,371  11,697,346

Cash Flow From Investing Activities
Purchase of Property and Equipment (2,491)                      (8,543)                       
Net Cash Used By Investing Activities                       (2,491)                        (8,543)

Cash Flow From Financing Activities

Net Cash Used By Financing Activities - - 

Net Increase In Cash And Cash Equivalents 1,815,880 11,688,803 
Cash And Cash Equivalents At Beginning Of Year                13,992,612 2,303,809                 
Cash And Cash Equivalents At End Of Year (Note D) 15,808,492 13,992,612 

Cash flow statements have been prepared using Indirect method as specified in US GAAP.

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:
Cash paid for income taxes (4,701,235)               (65,569)                    

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

For RateGain Technologies Inc, USA

____________________________
Director: B. Chopra
Date: August 6, 2025
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Notes to the Financial Statements for the year ended March 31,  2025

Note A

Note B SUMMARY  OF SIGNIFICANT  ACCOUNTING POLICIES

 1 Basis of  accounting

 2 Use of Estimate

 3

 4

 5 Accounts Receivable and Allowance for Doubtful Accounts

The company is a wholly owned subsidiary of RateGain Technologies Limited, UK and its ultimate holding company is RateGain Travel
Technologies Limited("RateGain"), a SaaS company registered in India. RateGain is listed in the stock exchanges in India.   

Revenue from Contracts with Customers is recognised upon transfer of control of promised services to customers. Revenue is measured at
the transaction price (net of variable consideration) which is the consideration received or receivable, excluding discounts, incentives,
performance bonuses, price concessions, amounts collected on behalf of third parties, or other similar items, if any, as specified in the
contract with the customer. Revenue is recorded provided the recovery of consideration is probable and determinable.

The Company derives its revenue from Distribution services. Distribution is an AI-led product to standardize content distribution. It includes
seamless connectivity between Hotels and their demand partners, including OTAs, GDS, and others, and communicates availability, rates,
inventory, and content to its customers.

Accounts receivable are recorded net of allowances for expected credit losses. The Company evaluates the credit risk of its customers based
on a combination of various financial and qualitative factors that may affect the ability of each customer to pay. The Company considered
current and anticipated future economic conditions relating to the industries of the Company’s customers and the countries where it operates.
In calculating expected credit loss, the Company also considered past payment trends, credit rating and other related credit information for
its significant customers to estimate the probability of default in the future. Accounts receivable balances are written-off against the
allowance for expected credit losses after all means of collection have been exhausted and the potential for recovery is considered remote.
The Company generally does not require any security or collateral to support its receivables.

RATEGAIN TECHNOLOGIES INC.

NATURE OF OPERATIONS

Revenue Recognition

Cash and Cash Equivalents

The significant accounting policies are detailed below:

The accompanying financial statements have been prepared in accordance with generally accepted accounting principles in the United States
of America (US GAAP) to reflect the financial position and results of operations of the Company.

The financial statements are presented for the year ended March 31, 2025. All amounts are stated in United States Dollars, unless specified
otherwise.

The preparation of financial statements in conformity with US GAAP requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. The management's estimates for realization of deferred tax assets
and liabilities, determination of useful lives for property and equipment & intangible assets and provision for doubtful debts represent
certain of these particularly sensitive estimates. Management believes that the estimates used in the preparation of the financial statements
are prudent and reasonable. Actual results could differ from these estimates. Appropriate changes in estimates are made as management
becomes aware of changes in circumstances surrounding the estimates'. Revisions in accounting estimates are recognized prospectively in
the current and future periods.

Cash equivalents consist of all cash accounts which are not subject to withdrawal restrictions or penalties and all highly liquid investments
with an initial maturity of three months or less. The carrying value of cash and cash equivalents approximates fair value because of the short
maturities of those financial instruments. Cash balances in bank accounts are insured by the Federal Deposit Insurance Corporation up to
specified sum for each insured bank for each account per depositor. Cash balances in excess of the Federal Deposit Insurance Corporation
and similar insurance coverage are subject to the usual banking risks associated with funds in excess of those limits.

The Company is engaged in the business of providing data as a service, distribution and market technologies to travel and hospitality sector
on a SaaS platform.

7



Notes to the Financial Statements for the year ended March 31,  2025
RATEGAIN TECHNOLOGIES INC.

 6 Property and Equipment 

Estimated 
Useful Life
No. of years

Furniture and Fixtures 4-7
Computer Equipment 2-3
Office Equipment 2-4
Production Equipment 1-5

 7 Intangible Assets

Estimated 
Useful Life
No. of years

Customer relationship 10-13 years
Software 1-3 years

 8 Leases

 9 Income Taxes

The Company leases  office space under operating leases. The Company determines if an arrangement is or contains a lease at the lease 
inception date by evaluating whether the arrangement conveys the right to use an identified asset and whether the Company obtains 
substantially all of the economic benefits from and has the ability to direct the use of the asset. Leases with an initial term of twelve months 
or less are not recorded on the balance sheets.

ASC 842, Leases, (“Topic 842") includes various practical expedients that can be elected for new leases that are executed after the adoption 
of the new requirements. The Company elected the practical expedient to not separate lease and nonlease components. The Company also 
elected to apply the short-term lease recognition exemption, which eliminates the requirement to present on the balance sheets leases with a 
term of 12 months or less. These two practical expedients were elected for all classes of underlying assets.

At the lease commencement date, the Company recognizes a lease liability and a right-of-use (ROU) asset representing its right to use the 
underlying asset over the lease term. The initial measurement of the lease liability is calculated on the basis of the present value of the 
remaining lease payments and  the ROU asset is measured on the basis of this liability, adjusted by prepaid and accrued rent, lease 
incentives, and initial direct costs. The subsequent measurement of a lease is dependent on whether the lease is classified as an operating 
lease or a finance lease. Operating lease cost is recognized on a straight-line basis over the lease term, with the cost presented as a 
component of general and administrative expenses line items, respectively, in the [consolidated] Income Statement. Finance lease cost is 
composed of a separate interest component and amortization component and is presented as a component of the depreciation and 
amortization and Interest expense line items, respectively, in the Income Statement.

As of the application date of Topic 842, the Company’s leases have remaining terms ranging from 1 to 3 years, with some of those leases
including options that grant the Company the ability to renew or extend the lease term. When determining the lease term, the Company does
not include renewal options unless the renewals are deemed to be reasonably certain of being exercised at the lease commencement date.

In accordance with the provisions of Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC Topic 740
"Income Taxes", income taxes are accounted for using the asset and liability method. Deferred tax assets and liabilities are recognized for the
future tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and
their respective tax bases and operating loss carryforwards. Deferred tax assets and liabilities are measured using enacted tax rates expected
to apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. The effect on deferred
tax assets and liabilities of a change in tax rates is recognized in income in the period that includes the enactment date. The deferred tax asset
is reduced by a valuation allowance if it is more likely than not that some portion or all of the assets will not be realized. All deferred tax
assets and liabilities, along with any related valuation allowance, are classified as noncurrent on the balance sheet.

Property, plant and equipment, net, are recognized at cost less accumulated depreciation. Depreciation is generally computed using the
straight-line method over the estimated useful lives of the respective assets, as follows:

Asset Name

Asset Name

Intangible assets with definite lives are amortized on a straight-line basis over their estimated useful lives,  as follows:

For any new or modified lease, the Company, at the inception of the contract, determines whether a contract is or contains a lease. The
Company records right-of-use ("ROU") assets and lease obligations for its finance and operating leases, which are initially recognized based
on the discounted future lease payments over the term of the lease. If the rate implicit in the Company's leases is not easily determinable, the
Company's applicable incremental borrowing rate is used in calculating the present value of the sum of the lease payments. Lease term is
defined as the non-cancelable period of the lease plus any options to extend or terminate the lease when it is reasonably certain that the
Company will exercise the option. The Company has elected not to recognize ROU asset and lease obligations for its short-term leases,
which are defined as leases with an initial term of 12 months or less.

Upon the retirement or sale of our property, plant and equipment, the cost and associated accumulated depreciation are removed from the
consolidated balance sheet, and the resulting gain or loss is reflected on the consolidated statement of operations. Maintenance and repair
expenditures are expensed as incurred while major improvements that increase the functionality, output or expected life of an asset are
capitalized and depreciated ratably over the identified useful life.
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Notes to the Financial Statements for the year ended March 31,  2025
RATEGAIN TECHNOLOGIES INC.

 10 Fair Value Measurements and Financial Instruments

 11 Commitments and Contingencies

 12 Recently issued accounting standards not yet adopted

 13 Stock-Based Compensation

Note C FINANCIAL INSTRUMENTS AND CONCENTRATION OF CREDIT RISK

Note D CASH AND CASH EQUIVALENTS
Cash and Cash Equivalents, include the following:

As at 
March 31,2025

$

As at 
March 31,2024

$

 15,808,492  13,992,612
 15,808,492  13,992,612

The company has no restricted cash balance as at March 31, 2025

Assets and liabilities recorded at fair value in the financial statements are categorized based upon the level of judgment associated with the
inputs used to measure their fair value. Hierarchical levels which are directly related to the amount of subjectivity associated with the inputs
to the valuation of these assets or liabilities are as follows:

Level 1 - unadjusted quoted prices in active markets for identical assets or liabilities that the Company has the ability to access as of the
measurement date.

We have reviewed the recent accounting pronouncements and concluded they are either not applicable to the business or no material effect is
expected on the financial statements as a result of future adoption.

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally of bank and accounts
receivable. By their nature, all accounts receivable involve risk including the credit risk of non-performance by counter parties. In
management's opinion, as of March 31, 2025 there was no significant risk of loss in the event of non-performance of the counter parties to
these cash equivalents and accounts receivable.

Level 3 - unobservable inputs for the asset or liability only used when there is little, if any, market activity for the asset or liability at the
measurement date.

This hierarchy requires the Company to use observable market data, when available, and to minimize the use of unobservable inputs when
determining fair value

The Company's financial instruments consist of cash and cash equivalents, accounts receivable, Investment, accounts payable and accrued
liabilities. The estimated fair value of cash, accounts receivable, accounts payable and accrued liabilities approximate their carrying amounts
of these instruments. None of these instruments are held for trading purposes.

Liabilities for loss contingencies arising from claims, assessments litigations, fines, penalties, and other sources are recorded when it is
probable that a liability has been incurred and the amount can be reasonably estimated Legal costs incurred in connection with loss
contingencies are expensed as incurred. Contingent liabilities are not recognized but are disclosed in the notes. Contingent assets are neither
recognized nor disclosed in the financial statements.

Level 2 - inputs other than quoted prices included within Level 1 that are directly observable for the asset or liability or indirectly observable
through corroboration with observable market data

Total
Cash at Bank

Expected Volatility – The Parent Company is a newly listed company and it doesn’t have a listed peer as of the valuation date which are
focused exclusively on the segment in which the Parent Company operate, therefore for the purpose of calculating the volatility, Volatility of
the Nifty IT Index is considered.

Expected Dividend – Expected dividend yield was not considered in the option pricing formula since the Parent Company does not pay
dividends and has no current plans to do so in the future.

Risk-Free Interest Rate – The risk-free interest rate used in the Black-Scholes valuation method is based on the Central Government bond
rate in effect at the time of grant for periods corresponding with the expected term of the options.

Stock-based compensation is recognized as an expense in the financial statements based on the fair value of the award. The Company
recognizes compensation expense based on estimated grant-date fair value using the following variables:

Valuation and Amortization Method – The Company estimates the fair value of stock options granted using the Black-Scholes option pricing
model and a single option award approach. This fair value is then amortized ratably over the requisite service periods of the awards, which is
generally the vesting period of four years.

Expected Term – The Company’s expected term represents the period that the Company’s stock- based awards are estimated to be
outstanding and was determined using the simplified method allowed under ASC 718-10, Compensation – Stock Compensation (ASC 718-
10).
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Notes to the Financial Statements for the year ended March 31,  2025
RATEGAIN TECHNOLOGIES INC.

Note E ACCOUNTS RECEIVABLE AND OTHER RECEIVABLES, NET
Accounts receivable, net include the following:

As at 
March 31,2025

$

As at 
March 31,2024

$

 2,344,833  3,739,920
(78,051)               (95,881)                   

 2,266,782  3,644,039

Note F OTHER CURRENT ASSETS

As at 
March 31,2025

$

As at 
March 31,2024

$
 11,893,301 7,927,401               

 188,498 288,250                  
 50,631 60,234                    
 86,500 -                          

Other  16,217 -                          
 12,235,147  8,275,885

Note G  PROPERTY AND EQUIPMENT, NET

Property and equipment, net, comprises of
Particulars

Furniture 
and Fixtures

Computer 
Equipment

Office 
Equipment

Production 
Equipment

Fine Arts (non-
depreciable) Total

Gross carrying value:
Balance as at 1 April 2024 54,128          78,912              91,550                2,405,434               55,600                2,685,624       
Additions -                2,491                -                      -                          -                      2,491              
Balance as at 31 March 2025 54,128          81,403              91,550                2,405,434               55,600                2,688,115       

Accumulated depreciation:
Balance as at 1 April 2024 22,720          67,544              75,606                2,348,625               -                      2,514,495       
Depreciation Expense 6,753            8,745                2,812                  37,859                    -                      56,169            
Balance as at 31 March 2025 29,473          76,289              78,418                2,386,484               -                      2,570,664       

Net carrying value:
Balance as at 31 March 2024

31,408          11,368              15,944                56,809                    55,600                171,129          
Balance as at 31 March 2025 24,655          5,114                13,132                18,950                    55,600                117,451          

Note H LEASES

Component of Lease Cost As at 
March 31,2025

$

As at 
March 31,2024

$

Operating lease cost
 114,712  97,474

As at 
March 31,2025

$

As at 
March 31,2024

$
Operating cash flows from operating leases (102,782)             (106,560)                 

Prepaid Expenses and Advances
Related Party Receivables* (Refer Note S)

Total

Accrued Interest
Employee Receivables

* Receivable from Rategain Technologies Limited (UK) is unsecured, carries an interest rate of 7%p.a and repayable on demand. 
All other related party receivables are unsecured, interest free and repayable on demand.

The following table presents the components of the Company’s lease cost and the classification of such costs in the Company’s  Income 
Statements for the years ended March 31, 2025 and 2024:

Income Statements Line Item

General and Administrative 
expenses

The following table disclosures the supplemental cash flow information related to leases for the years ended March 31, 2025 and 2024, are 
as follows:

Less: Allowance for doubtful accounts
Total

Accounts receivable
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Notes to the Financial Statements for the year ended March 31,  2025
RATEGAIN TECHNOLOGIES INC.

As at 
March 31,2025

$

As at 
March 31,2024

$
Right of use assets - operating leases 316,426              83,036                    

As at 
March 31,2025

As at 
March 31,2024

Weighted-average remaining lease term:
Operating leases 3 years 1 year

Weighted-average discount rate:
Operating leases 4.50% 4.50%

Year Ended March 31, Operating Lease
2026 107,134              
2027 114,193              
2028 121,575              
2029 and thereafter -                      
Total lease payments 342,902              
Less: current lease liabilities (107,134)             
Total long-term lease liabilities  $            235,768 

Note I INTANGIBLE ASSETS, NET

Softwares Customer 
relationship

Total

            4,540,656 4,874,108               9,414,764           

            4,540,656                 4,874,108             9,414,764 

            4,540,656 2,670,561               7,211,217           
408,810                  408,810              

            4,540,656                 3,079,371 7,620,027           

                         -                   2,203,547 2,203,548           
-                                      1,794,737 1,794,737           

Note J INVESTMENT

As at 
March 31,2025

$

As at 
March 31,2024

$
 17,355,069  17,355,069

 14,918,347  14,918,347

 32,273,416  32,273,416

The following table includes the future maturities of lease payments for operating leases leases for periods subsequent to March 31, 2025:

The following table includes a summary of the ROU assets obtained in exchange for lease liabilities years ended March 31, 2025 and 2024, 
are as follows:

The following table includes the weighted-average lease terms and discount rates for operating leases as of March 31, 2025 and 2024, are as 
follows:

Net carrying value:
Balance as at 31 March 2024
Balance as at 31 March 2025

Balance as at 31 March 2025

Particulars

Gross carrying value:
Balance as at 1 April 2024
Adjustments
Balance as at 31 March 2025

Accumulated ammortization:
Balance as at 1 April 2024
Ammortization Expense

Particulars

Investment in BCV Social LLC, a wholly owned subsidiary 
company

Investment in Rategain Adara. Inc a wholly owned subsidiary 
company

Total
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Notes to the Financial Statements for the year ended March 31,  2025
RATEGAIN TECHNOLOGIES INC.

Note K OTHER NON CURRENT ASSETS

As at 
March 31,2025

$

As at 
March 31,2024

$
 7,897  25,524

-                       136,058
 7,897  161,582

Note L ACCOUNTS PAYABLES

As at 
March 31,2025

$

As at 
March 31,2024

$
 446,467  259,303
 446,467  259,303

Note M OTHER CURRENT LIABILITIES

As at 
March 31,2025

$

As at 
March 31,2024

$
1,088,847                              742,900 

2,500                                  2,640,600 
558,379                                 673,626 

834                                                957 
-                                      1,364,763 

7,147                                               -   
 1,657,707  5,422,846

* Related party payables are unsecured, interest free and repayable on demand.

Note N SALE OF SERVICES

For the year 
ended 

March 31,2025
$

For the year ended 
March 31,2024 

$

 11,967,526  14,851,220

 4,479,401  4,542,881

 2,209,723                              -   

 1,034,457  113,889

 19,691,107  19,507,990

Revenue disaggregated by timing of recognition:
For the year 

ended 
March 31,2025

$

For the year ended 
March 31,2024 

$

 19,691,107  19,507,990
 19,691,107  19,507,990

Note O OTHER INCOME
For the year 

ended 
March 31,2025

$

For the year ended 
March 31,2024 

$

               133,804                              -   
               639,523                    377,230 

 773,327  377,230

Corporate tax payable

Particulars

Total

Particulars

Related Party Payables* (Refer Note T)
Deferred Revenue
Accrued Expenses
Sales Tax Payable

Others
Total

Sale of services provided in Europe

 Inter company interest income 
 Interest income on bank deposit 
Total

Sale of services provided in Other regions

Sale of services provided in MEA

Total

Accounts Payables

The following tables summarize revenues by region:

Particulars

Region

Sale of services provided in USA

Particulars

Sale of Services over a period of time
Total revenue by timing of recognition

Particulars

Property Deposits
Prepaid Expenses
Total
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Note P SALARY & BENEFITS

For the year 
ended 

March 31,2025
$

For the year ended 
March 31,2024 

$

 5,805,688  6,018,424
 121,629  103,917
 366,472  293,743

 28,669  23,170
 6,322,458  6,439,254

Note Q GENERAL AND ADMINISTRATIVE EXPENSES

For the year 
ended 

March 31,2025
$

For the year ended 
March 31,2024 

$

 716,760  822,773
 114,712  97,474
 356,045  753,950
 255,313  201,313
 231,031  376,572
 131,242  399,523

 86,210  422,837
 766  227,631

 89,493  92,149
 554,002  352,908
 155,448  199,200

 4,777  24,816
 118,495  120,126

 6,858  24,533
 1,504,389  1,383,919

 1,755  60,688
 38,206  29,678
 47,535  36,011

 4,413,037  5,626,101

Software licenses

Operating lease cost

Staff welfare expenses
Employee stock option expense 

Fees and subscription

Particulars

Demand Partner fees

Communication charges

Particulars

Salaries, bonus and other benefits
Contribution to provident and other funds 

Legal and professional fees
Advertising and sales promotion
Training and recruitment expenses
Travelling And Conveyance
Rates and taxes

Total

Contractual manpower cost

Intercompany recharge expenses
Foreign Exchange Loss (Net)
Bank charges
Miscellaneous expenses
Total

Rent (Short term lease)

Bad Debts net of provision
Insurance
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Note R TAX EXPENSES

Provision for income taxes for the years ended March 31, 2025 and 2024, consisted of the following:

For the year ended 
March 31,2025

$

For the year 
ended 

March 31,2024 
$

Current tax provision / (benefit):
Domestic - Federal 1,624,768               1,075,728           
Domestic - State and local 291,437                  261,555              

Total current tax provision 1,916,205               1,337,283           
Deferred tax provision / (benefit):

Domestic - Federal (38,755)                                (225,706)
Domestic - State and local (2,996)                                      (6,034)

Total deferred tax provision (41,751)                                (231,740)
Provision for income taxes 1,874,454               1,105,543           

Significant components of the Company’s deferred taxes as of March 31, 2025 and 2024, are as follows:

For the year ended 
March 31,2025

$

For the year 
ended 

March 31,2024 
$

Depreciation and amortization expense 616,025                                 866,858 
Operating lease expense 10,457                                       7,741 
Capital software 344,504                                   57,406 
Stock-based compensation 6,486                                                -   
Allowance for CECL 17,313                                     21,348 
Net unrealized foreign exchange loss 324                                                   -   
Total deferred tax asset 995,109                  953,353              

Closing tax provision

For the year ended 
March 31,2025

$

For the year 
ended 

March 31,2024 
$

Current tax (receivable)/payable -                           1,364,763

The decrease between the provision for income taxes and the income tax determined by applying the statutory federal income tax rate of 21 
% was due primarily to some expenses being disallowed for tax purposes.
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Note S RELATED PARTY TRANSACTIONS

Related Party Relationships

Transaction with Related Party
For the year 

ended 
March 31,2025

$

For the year ended 
March 31,2024 

$

 678,794                    210,569 
 165,832                    371,393 
 533,028                      64,351 

                         -                      127,242 
            1,400,997                              -   
            2,067,332                              -   

Amount as on 
31st March 2025

$

Amount as on 31st 
March 2024

$

            1,763,950                 1,522,197 
            1,876,526                 2,130,547 
               530,777                    604,252 
                 67,857                    319,509 
                 78,548                              -   

Amount as on 
31st March 2025

$

Amount as on 31st 
March 2024

$

 877,130                 1,349,670 
 147,178                    119,849 

 12,262                        1,674 

Amount as on 
31st March 2025

$

Amount as on 31st 
March 2024

$

 8,800                    304,155 

Amount as on 
31st March 2025

Amount as on 31st 
March 2024

                         -    3,400,000

Amount as on 
31st March 2025

Amount as on 31st 
March 2024

          (1,058,553)                              -   

Amount as on 
31st March 2025

Amount as on 31st 
March 2024

               133,804                              -   

Related Party

RateGain Travel Technologies Limited (India)

Customer realization on behalf of
RateGain Technologies Limited, UK
RateGain Travel Technologies Limited

Expense incurred on our behalf by
RateGain Technologies Limited, UK
RateGain Travel Technologies Limited
BCV Social

Rategain Adara Inc

Fellow Subsidiary

Rategain Germany Gmbh

RateGain Technologies LLC

Customer realization on our behalf of

Rategain Germany Gmbh

Rategain Technologies UK Limited

Subsidiary
Fellow Subsidiary
Fellow Subsidiary

Expense incurred by us behalf of
RateGain Technologies Limited, UK
RateGain Travel Technologies Limited
BCV Social LLC

Rategain Adara Inc

Loan Taken

Rategain Technologies LLC (Dubai)

RateGain Technologies Spain S.L.
Rategain Germany Gmbh

RateGain Adara Inc

RateGain Technologies Limited, UK

Rategain Technologies LLC

RateGain Technologies Limited (UK)
BCV Social LLC

Nature of relation

Ultimate Parent and Ultimate 
Parent Company

Subsidiary

Loan Repayment

Rategain Technologies UK Limited

Interest Income
Rategain Technologies UK Limited
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Balances with Related Party

Transaction 
Type 

As at 
March 31,2025

$

As at 
March 31,2024

$

Other Current 
Liabilities

(457,488)                                390,455 

Other Current 
Liabilities

(203,963)                                          -   

Other Current 
Liabilities

(427,394)                                          -   

Other Current 
Assets

 7,546,392                 7,544,141 

Other Current 
Assets

 1,024,784                    349,720 

Other Current 
Assets

 303,079                      33,540 

Other Current 
Assets

 464,975                              -   

Other Current 
Assets

 1,133,804                    352,445 

Other Current 
Assets

 1,420,267                              -   

Note U STOCK-BASED COMPENSATION

No.of options

148,139              
45,738                

Options exercised -                      
-                      

(82,877)               
111,000              

Date on which options were 
issued

Exercise 
Price              

$    
June 9, 2022                3.37 
July 4, 2024                9.41 
February 13, 2025                7.44 

Payables:

Name of Entity

BCV Social LLC

Outstanding as on 1st April 2024

RateGain Adara Inc

RateGain Travel Technologies Limited,India

Rategain Germany Gmbh

Rategain Technologies Limited,UK

RateGain Travel Technologies Limited,India

Particulars

Granted during the year

The following table summarizes the option activity under the Plan for the year ended March  31, 2025:

The Company recorded the stock based Compensation Expenses of $ 28,699 (2024: $ 23,170) related to outstanding Stock Options for the
year ended 31 March 2025 included in Salary & Benefits. Options Granted typically vest 10% after one year anniversary of the grant date,
then 20% in second year followed by 30% in next year and 40 % in last year.

The fair values are measured based on the Black-Scholes-Merton model on grant date.

Vested during the year
Lapsed during the year
Outstanding as on 31 March 2025

Employee Stock Appreciation Rights (ESARs) 2022
The Scheme has been adopted by the Board of Directors of the Ultimate Parent Company (Rategain Travel Technologies Ltd incorporated
and listed in India), on 11 February 2022, read with the Special Resolution passed by its Members of the Ultimate Parent Company on 19
March 2022 and shall be deemed to come into force with effect from 19 March 2022 being the date of approval by its Members. The
maximum number of SAR Units of the Parent Compnay that can be granted to any eligible Employee during any one year shall not be equal
to or exceeding 1% of the issued capital of the Parent Company at the time of grant. The Committee may decide to grant such number of
SAR Units equal to or exceeding 1% of the issued capital to any eligible Employee as the case may be, subject to the applicable laws.
Vesting period shall commence from the date of grant subject to a minimum of 1 (One) year from the grant date and a maximum period 4
(Four) years or such other period from the grant date, at the discretion of and in the manner prescribed by the Committee, provided further
that, in the event of death or permanent incapacity of a Grantee, the minimum vesting period of one year shall not be applicable.
The Actual vesting would be subject to the continued employment of the Grantee.

RateGain Technologies Limited

RateGain Adara Inc

Ratgain Technologies LLC

Receivables:
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Note V RISK AND UNCERTAINTIES

Note W SUBSEQUENT EVENTS

Note X RECLASSIFICATION
Previous year figures have been regrouped and rearranged to make them comparable with the current year figures.

For RateGain Technologies Inc, USA

____________________________
Director: B. Chopra
Date: August 6, 2025

Subsequent events have been evaluated till the date on which is the date the financial statements were issued. No material subsequent event
has been noted.

The Company's future results of operations involve several risks and uncertainties. Factors that could affect the Company's future operating
results and cause actual results to vary materially from expectations include, competitive factors, including but not limited to pricing
pressures; deterioration in general economic conditions; the Company's ability to effectively manage operating costs and increase operating
efficiencies; declines in revenues, technological and market changes; the ability to attract and retain qualified employees and the Company's
ability to execute on its business plan.

The Company's exposure to credit risk for the accounts receivables is minimum. The average credit period to settle accounts receivables is
about 30 days to 60 days.
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