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Date: 13/11/2025 
 

To, 
NATIONAL STOCK EXCHANGE OF INDIA LTD 
Listing Department Exchange Plaza 
Plot No. C/1, G Block Bandra Kurla Complex 
Bandra (E), Mumbai 400051 
 
 
Dear Sir/Madam 
 

Sub: Outcome of Board Meeting. 
 
Pursuant to the provisions of Regulation 30 of the SEBI (LODR) Regulations, 2015, we would 
like to inform that the Board of Directors at their meeting held on 13.11.2025 have considered 
and approved the unaudited financial results for the half year ended 30.09.2025. In this regard 
we hereby enclose the following 
 
a) Unaudited Standalone financial statements for the half year ended 30.09.2025 
b) Unaudited Consolidated financial statements for the half year ended 30.09.2025 
c) Limited review report of the Auditors. 
d) Appointment of RONAK JAIN & Co, Chartered Accountants as Internal Auditors of the 
Company. Disclosure required under Regulation 30 - Para A of Part A of Schedule III of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 is enclosed. 
 
The meeting commenced at 4.00 P.M and concluded at 4.50 P.M. 
 
Thanking You 
Yours Faithfully, 
 
For NET AVENUE TECHNOLOGIES LIMITED 
 
 
 
RAJESH NAHAR 
Managing Director 
DIN: 01015059 
 
  



Net Avenue Technologies Ltd 
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DETAILS OF APPOINTMENT 

Name of the firm RONAK JAIN & CO 

Designation Internal auditors 

Reason for change viz., appointment, 
resignation, removal, death or otherwise 

Appointment 

Date of appointment 13/11/2025 

Brief profile The firm consist of 2 partners. 
 
Ronak Jain has been the founder partner of 
the firm. He has worked with Big Four in the 
Assurance Team located in Mumbai. His 
knowledge ranges from knowledge in 
Generally Accepted Accounting Principles 
followed in India (Indian GAAP – As/Ind AS) 
and International Financial Reporting 
Standards (IFRS). His core domain includes 
Audit and Assurance works. 
 
Rajni Jain joined the firm in the year 2019. She 
is into consultancy and compliance related 
practice handing Direct and Indirect taxes for 
various clients 

Disclosure of relationship with the directors Nil 

 

 



Net Avenue TechnoLogies Limited 

chazaar CIN: U72900TN2001 PLC047220 
New No. 16, OLd No . 13, 1St FLoor, Prithvi Avenue, ALwarpet , Teynampet, Chennai - 600018 

EmaiL id : accounts@cbazaar.com;Website:www.natL.in 

Statement of Unaudited StandaLone Financial Results forthe Half Year Ended September 30, 2025 
(If In thousands) 

Half Year ended Financial Year ended 

S.No Particulars September 30, 2025 
March 31, 2025 

September 30, 2024 March 31, 2025 March 31, 2024 

(Unaudited) 
(Audited) 

(Unaudited) (Audited) (Audited) 
[Refer Note 71 

Income 

I Revenue from Operations 1,13,321 1,27,290 1,43,859 2,71,149 2,67,053 

II Other Income 2,246 1,503 4,768 6,271 2,687 

III Total Income (I + II) 1,15,567 1,28,793 1,48,627 2,77,420 2,69,740 

IV Expenses 

Cost of materials consumed 4,298 2,233 10,249 12,482 15,470 

Purchases of Stock-in-Trade 20,629 32,694 28,942 61,636 40,399 

Changes In Inventories of finIshed goods, 
15,309 667 13,078 13,745 1,804 

Work·in-progress and Stock-in-Trade 

Employee benefits expense 19,148 21,508 23,976 45,484 53,931 

Finance Costs 18 203 407 610 1,749 

Depreciation and Amortization expense 304 464 486 950 1,405 

Other expenses 62,202 90,897 86,112 1,77,009 1,72,231 

Total Expenses (IV) 1,21 ,908 1,48,666 1,63,250 3,11,916 2,86,989 

V 
Profit I (loss) before exceptional and 

extraordinary items and tax (III-IV) 
(6,341) (19,873) [14,623) (34,496) (17,249) 

VI Exceptional items - - - - -
Profit I (Loss) before extraordinary 

VII (6,341) (19,873) (14,623) (34,496) (17,249) 
items and tax (V - VI) 

VIII Extraordinary Items - - - · · 
IX Profit I (loss) before tax (VII- VIII) (6,341) (19,873) (14,623) (34,496) (17,249) 

X Tax Expense 

(1) Current tax · ·77 77 - · 
(2) Adjustment of Earlier Years · ·33 33 · · 
Total Tax Expense (X) · ·110 110 · · 

Profit I (Loss) for the period from 
XI (6,341) (19,763) (14,733) (34,496) (17,249) 

continuing operations (IX-X) 

XII 
Profit I (Loss) for the period from 

· · . · · discontinuing operations 

Tax expense of discontinuing 
XIII · · . - -operations 

Profit I (Loss) from Discontinuing 
XIV · · - · -operations (after tax) (XII-XIII) 

XV Profitl (Loss) forthe period (XI + XIV) (6,341) (19,763) (14,733) (34,496) (17,249) 

XVI Paid up Equity Share Capital 21,416 21,416 21,416 21,416 21,416 

XVII 
Reserves and Surplus 

(excluding Revaluation Reserves) 44,604 80,162 

XVIII Earnings per Share [Refer Note 9] 

Nominal Value per Share (~l 1 1 1 1 1 
Basic Earnings per Share ('t) (0,30) (0,92) (0,69) (1.61) (1,01) 
Diluted Earnings per Share ( ~ ) (0,30) (0 ,92) (0,69) --,,~r:61l .,.... (1,01 ) I /- i&. ~ 
~ ~Y~, 
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Net Avenue Technologies Limited 

CIN : U72900TN2001PlC047220 

New No. 16, Old No. 13, 1St Floor, Prithvi Avenue, Alwarpet, Teynampet, Chennai - 600018 

Email id : accounts@cbazaar.com;Website:www.naU.in 
cbaz.aar 

Notes to Unaudited Standalone Financial Results for the Half Year ended Septem ber 3D, 2025 

(~ In t housands) 

1 The above Unaudited Standalone Financial Results for the Half Year Ended September 30, 2025, of Net Avenue Technologies Limited ('the 

Company') have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on November 13, 2025, in 

accordance with the reqUirement of ReguLation 33 of the SEBI (l isting Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2 The standalone financial resuLts have been prepared in accordance with the Indian Generally Accepted Accounting PrincipLes (,IGAAP') under 

historical cost convention on the accrual basis. IGAAP comprises mandatory Accounting Standards ('AS') as prescribed under Section 133 of the 

Companies Act, 2013, ('Act') rcad with reLavant rules issued thereunder and other accounting principLes generally accepted in India, to the extent 

applicable. 

3 Thc Company has not adopted India Accounting Standard (Ind AS) in terms of exemption availabLe to companies listed in SME platform. 

4 The Company derives revenue largely concentrated (about 85% of its revenue) from the customers located in United States of America ('USA'). 

DUring the penod, the Company - has revised its business model w.e.f. September 01. 2025. Under the new business model, the Company now 

licenses its platform to its wholly-owned subsidiary located in USA, i.e., Cbazaar.com INC., which will execute customer contracts on its behalf. 

Under the new arrangement, the net revenue will be shared in the ratio of 25% to the Company and remaining 75% to the wholly-owned 

subsidiary . In lieu of this, the wholly-owned subsidiary, wilL pay a Platform Fee at 20% on Net Order Value (from the USA region) to the Company 

and shall additionally reimburse the logistics costs incurred by the Company, thereby, all the marketing, business promotions. advertisement & 

collections charges reLated expenses wiLL be incurred by the wholly-owned sUbsidiary .ALthough this change wi ll redu ce the standa lone reported 

revenue (in comparison to the past) ,the Company wiLL remain unaffected at the consolidated level. 

5 During the period, the Company has incorporated a foreign subsidiary, Ethnovog InternationaL Inc., in the USA. As of September 30,2025, capital 

infusion and other requiSite approvals are pending. Hence, no investment has been shown in the statement of assets and liabilities for the 

period. 

6 Ethnoserve Bespoke ServIces Private limited - which is an associate of the company - is in the process of closure of business as of repo rting 

date The investment value In such associate was fully impaired. 

7 The figures for the half year ended March 31, 2025 are the balancing figures between audited figures in respect of the fult financiaL year ended 

March 31 2025 and the ligures up to September 30, 2024. 

8 The Company operates In a singLe operating segment as per AS-17 "Segment Reporting" and hence separate segmen t disclosures have not been 

furnished. 

9 Earnings per share for the half year ended September 30, 2025, March 31, 2025 and September 3D, 2024, have been calculated for the six 
months and not annualized. 

10 The previous year figures have been re-grouped, re-cast and re-arranged wherever considered necessary to make it comparabLe to the 

classification of current period. 

For and on behaLf of the Board of Directors of Net Avenue Technolog ies limited 

Managing Direc tor 

DIN : 01015059 

Place ; Chennai 

Date : November 13, 2025 



Net Avenue Technologies Limited 

cbazaar CIN : U72900TN2001PLC047220 
New No. 16, Old No. 13, 1St Floor, Prithvi Avenue, Alwarpet, Teynampet, Chennai - 600018 

Email id : accounts@cbazaar.com; Website : www.natl.in 

Standalone Statement Assets and Liabilities as of September 30, 2025 

(~ In thousands) 
Asat AS at 

Particulars September 30, 2025 March 31, 2025 

(Unaudited) (Audited) 

1. EQUITY AND LIABILITIES 

, . Shareholder's Funds 

(a) Share capital 21.416 21,416 

(b) Reserves and surplus 36,543 44,604 
57,959 66,020 

2. Non-Current Liabilities 

(a) Long-term provisions 3,749 3,811 

3,749 3,811 

3 . Current Liabilities 

(a) Short-term borrowings 7,674 7,005 
(b) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 1,997 5,664 
(i i) total outstanding dues of creditors other than micro enterprises and small enterpri ses 8,062 20,512 

(c) Other current tiabitities 42,056 39,237 
(d) Short-term provisions 4,349 5,314 

64,138 77,732 

Total 1,25,846 1,47,563 

II. ASSETS 

1 . Non Current Assets 

(a) Property, Plant and Equipment and Intangible assets 

(I) Property. PLant and Equipment 2,370 2,564 
(ii) Intangible assets 116 139 

(b) Non-current investments - -
(c) Long-term loans and advances 3,143 3,845 
(d) Amount recoverable from Net Avenue Technologies Private Lim ited Employees Welfa re Trust (net) 1,943 5,120 

7,572 11,668 

2. Current Assets 

(a) Current Investments 34,181 37,267 
(b) Inventories 22.348 28,904 
(c) Trade receivables 7,727 3,223 
(d) Cash and bank balances 30,325 33,952 
(e) Short-term Loans and advances 12,425 11 ,526 
(f) Other current assets 11 ,268 21 ,023 

1,18,274 1,35,895 

Total 1,25,846 1,47,563 

f' 
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Standalone Statement of Cash Flow for the 

Particulars 

Cash flows from operating actlvitlBs 

profit belore tax and extraordinary Item 

1~::J:,:~::~:~lor : II and amortization expense 

IE,m,,'o', .. stock options compensation expenses 1 (reversal) 

sale of investment 

IP,",'",oofor doubtful debts 1 advanccs 

written off 

I~;~~:::~~I (Reversal) for non-moving Inventory and Inventory written-of! 
I ~ for recoverable from Net Avenue Technologies Private Limited Employee s 

I~;~:::~'~~ foreign exchange (gain) J loss 
I F for no longer required written back 

1~;:,',::::,:~ c8sh flows before workIng capItal changes 
II 1 decrease in trade receivables 

111"".".)1 decrease in inventorlcs 

111""",.11 decrease in loans and advances and other assets 
(decrease) in trade payables, Other llabilltics and provIsions 

"o'''',edtrom operating activitie s 
. Incomc taxes refund I (paid) 

cash generated J (used) from operat ing activities 

Purchase of Property, Plant and Equipment and Intangible assets 

of Property, Plant & Equipment 

ofnvestments In mutual funds 

investments in mutual funds 

",,, ,,,,JO,,,, {having original maturity more than three months) 

Net cash generated 1 (used) from invest ing ac tivit ies 

flows from financi ng act ivities 
Proceeds from issue of shares 

Repayment of borrowings 
Proceeds from borrowings 

Finance cost paid 

Net cash generated 1 (used) from f inanc ing activities 

Net increase 1 (decrease) in cash and cash equivalents during the year J period 

and cash at the of the 

IC,m,p"oo,"',of Cash and Bank Balances at the end of the year J period 

I Ualances With banks 

- On Current Accounts 

- DepOSits With original maturity of more than 3 months and remaining maturity 

less than 12 months 

September 30,2025 March 31,2025 

chazaar 

September 30, 2024 

(176) 

11,299 

1767) 

852 
11,208 

(1 ,906) 

3,028 

7,998 

, , 



PKF SRIDHAR & SANTHANAM UP 

Chartered Accountants 

Independent Auditor's Review Report on the Interim Standalone Financial Results 

To the Board of Directors of Net Avenue Technologies Lim ited 

1. We have reviewed the accompanying Unaudited Statement of Standalone Financial Results ('the Statement ') 

of Net Avenue Technologies Limited (the 'Company'), for the half year ended September 30, 2025, being 

submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations") and which has been 

initialed by us for identification purposes only. 

2. The Statement which is the responsibility of Company's Management and approved by the Company's Board 

of Directors has been prepared in accordance with the recognition and measurement principles laid down in 

Accounting Standard - 25 (AS-25), "Interim Financial Reporting" prescribed under Section 133 of the 

Companies Act, 2013, (,Act') read with relevant rules issued thereunder and other accounting principles 

generally accepted in India, to the extent applicable. 

3. Our responsibility is to issue a report on the Statement based on our review. 

4. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 

2410 'Review of Interim Financial Information performed by the Independent Auditor of the Entity', issued by 

the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review 

to obtain moderate assurance as to whether the Statement is free of material misstatement. A review of 

interim financial information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analy1ical and other review procedures. A review is substantially less in 

scope than an audit conducted in accordance with the Standards on Auditing and consequently does not 

enable us to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion . 

Conclus ion : 

5. Based on our review conducted as stated above, nothing has come to our attention that causes us to believe 

that the accompanying unaudited standalone financial Results, prepared in accordance with the aforesaid 

Accounting Standards and other accounting principles generally accepted in India, has not disclosed the 

information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended ("Listing Obligations"). including the manner in which it is to 

be disclosed, orthat it contains any material misstatement. 

Tel +91 4428112985 to 88 • Fax +91 44 281 12989 • Email sands@pklindia In • W'NW pkfindl8 In 

PKF SRIDHAR & SANTHANAM LLP • KRD Gee Gee Crystal . No 91-92 7th Floor _ Dr Radhaknshnan Salal . Mylapore • Chennal 600004 

REGISTRATION NO. WITH ICAI 4 0039905/5200018 



Other Matters 

6. Attention is drawn to the fact that the figures for the half year ended March 31, 2025, represent the derived 

figures between audited figures in respect to the full financial year ended March 31, 2025, and the half year 

ended figures up to September 30,2024. 

Our conclusion on the statement is not modified in respect to the above-mentioned matters. 

For PKF Sridhar & Santhanam LLP 
Chartered Accountants 

Firm's Registration No. 0039905/5200018 

DeviP 

Place: Chennai 

Date: November 13, 2025. 



Net Avenue Technologie s Lim ited 

cbazaar CIN : U72900TN2001 PlC047220 
New No. 16, Old No . 13, 1st Floor, Prithvi Avenue , Alwarpot , Teynampet, Chenna i - 600018 
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Statement of Unaudited Consolidated Financ ial Results for the Half Year Ended September 30, 2025 
(III' In thousands) 

Ha lf Year ended Financial Year ended 

S.No Particulars September 30 , 2025 
March 31 , 2025 

September 30, 2024 March 31,2025 March 31, 2024 

(Unaudited) 
(Aud ited) 

(Unaudited) (Audited) (Audited) 
fRefer Note 71 

Income 

I Revenue from Operations 1,16,869 1,27,290 1,43,859 2, 71,149 2,67,053 

II Other Income 2,207 1,503 4,768 6,271 2,687 

III Total Income (I + II) 1,19,076 1,28,793 1,48,627 2,77,420 2,69 ,740 

IV Expenses 
Cost of ma terials consumed 4,298 2,233 10,249 12,482 15,470 

Purchases of Stock-in-Trade 20,629 32,694 28,942 61 ,636 40,399 

Changes in inventories of finished goods, 
667 13,078 1,804 

Work-in-progress and Stock-in-Trade 15,309 13,745 

Employee benefits expense 19,1 48 21,508 23,976 45,484 53,931 

Finance Costs 18 203 407 610 1,749 

DepreCiation and Amortitation expense 304 464 486 950 1,405 

Other expenses 71,160 90,621 93,531 1,84,152 1,75,922 

Total Expenses (IV) 1,30,866 1,48,390 1,70,669 3,19,059 2,90,680 

Profit I (Loss) before except ional and extraord inary 
V items and tax (III- IV) 

(11 ,790) (19,597) (22,042) (41,639) (20,940) 

VI Exceptional item s - - (5,130) 

VII Profit I (loss) before extraordinary item s and tax (V - VI) (11,790) (19,597) (22,042) (41,639) (15,810) 

VIII Extraordinary Items - - -

IX Profit I (Loss) before tax (VII - VIII) (1' ,790) (19,597) (22,042) (41,639) (15,810) 

X Tax Expense 

(1) Current tax -77 77 
(2) Adjustment of Earlier Years - -33 33 

Total Tax Expense (X) -110 110 - -

XI 
Profit I (Loss) f or the period from continuing operations 

(IX-X) (1 1,790) (19,487) (22,152) (41,639) (15,810) 

I Pr ofit I (Loss) I. , .h. period fro m discontinu ing 
XII 

operations - - -

XIii Tax expense of di scontinuing operat ions - - - -

XIV 
Profit I (Loss) from Discontinuing operations (after tax) 

(XII-XIII ) - - -

XV Share of Profit I (Loss) in Assoc iates [Refer Note 6] II I II I 121 121 

XVI Profitl (loss) for the period (XI + XIV + XV) (11,790) (19.488) (22,153) (41,641) (15,812) 

XVII Paid up Equity Share Capital 21,416 21,416 21,416 21,416 21,41 6 

XVIII Reserves and Surplus (excluding Revaluation Reserves) 40 ,370 83,073 

XIX Earnm gs per Share [Refer Note 9] 

Nominal Value per Share (t) 1.00 1.00 1.00 1.00 1.00 
BaSIC Earnings per Share (~) (0.55) (0.91) (1.03) (1.94) (0.92) 
Diluted Earnings per Share (t) (0.55) (0.91) (1.03) 11, 94) (0.92) 

/ 



Net Avenue TechnoLogies limited 

CIN : U72900TN2001 PlC047220 
New No. 16, Old No. 13, 1St Floor, Prithvi Avenue, Alwarpet, Teynampet, Chennai - 600018 
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Not es to Unaudited Consoli dated FinanciaL Results for the Half Year Ended September 30,2025 
(~In thousands) 

1 1 he above consoLidated financial results for the Half Year Ended September 3D, 2025, of Net Avenue Technologies limited ('the HoLding Company') and its 

subsidiary (collectIVeLy referred to as the MGroup~) have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 

November 13, 2025, in accordance With the requirement of Regulation 33 of the SEBI (Listing ObLigations and DiscLosure Requirements) ReguLations, 2015, as 

amended. fhese consolidated financial results include the financiaL resuLts of the foLlowing company : 

Name ofth.' Natu'.oll i % of: I 1 
,INC USA) ;; I 100% I 

2 The consolidated financiaL resuLts have been prepared in accordance with the Indian Generally Accepted Accounting PrincipLes (,IGAAP') under historicaL cost 

convention on the accruaL basis. IGMP comprises mandatory Accounting Standards ('AS') as prescribed under Section 133 of the Companies Act, 2013, ('Act') read 

with reLevant rules Issued thereunder and other accounting principles generally accepted m India, to the extent appticabte. 

J The Group has not adopted India Accounting Standard (Ind AS) In terms of exemption availabLe to companies listed in SME pLatform. 

4 The Group derives revenue LargeLy concentrated (about 85% of its revenue) from the customers located in United States of America ('USA'). During the period, the 

Holding Company - has revisod Its business model w.e.f. September 01,2025. Under the new business model, the HoLding Company now licenses Its platform to its 

Wholly-owned subsidiary located in USA, I.e., Cbazaar.com INC., which will execute customer contracts on Its behalf. Under the new arrangement, the net revenue 

wilL be shared in the ratio of 25% to the Holding Company and remaining 75% to the wholly-owned subsidiary. In lieu of this, the wholly-owned subsidiary, will pay a 

Platform ree at 20% on Net Order Value (from the USA region) to the Holding Company and shall additionally reimburse the logistics costs incurred by the Holding 

Company , thereby, all the marketing, business promotions, advertisement & collections charges related expenses will be incurred by the wholly-owned subsidiary. 

5 During the period, the Holding Company has Incorporated a foreign subsidiary, Ethnovog Internationa l Inc., in the USA. As of September 3D, 2025, capitaL infusion 

and other requisite approvals are pendmg. Hence, no investment has been shown in the statement of assets and liab ilities forthe period . 

6 Ethnoserve Bespoke Services Private limited - which IS an associate of the Holding company - is in the process of closure of business as of reporting date. Hence, 

It IS not conSidered for the purpose of Consolidation. 

7 The figures for the half year ended March 31, 2025 are the balancing figures between audited figures in respect of the full financial year ended March 31 2025 and 

the figures up to September 30,2024. 

8 The Group operates 10 a single operating segment as per AS-17 ~Segment Reporting" and hence separate segment discLosures have not been furnished. 

9 Earnings per share for the half year ended March 31,2025, September 30, 2024, March 31,2024 have been caLculated for the Six months and not annualized. 

10 The previous year figures hava been fe-grouped, re-cast and re-arranged wherever considered necessary to make it comparabLe to the cLassification of current 
period. 

~ 

For and on behalf of the Board of Dlre~~c ,s at Net A.."~ Technologies Limited 

11..-0'/.,....' No ; I; NO~HJ ~ V/ ~ 
RAJESH NAHAR ~): 
Managing Director 
DIN : 01015059 

Place : Chennai 

Date : November 1J, 2025 

/' 
/1 
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Net Avenue Technologies Limited 

Cba7~ CIN: U72900TN2001 PLC047220 

New No. 16, Old No. 13, 1$t Floor, Prithvi Avenue, Alwarpet , Teynampet , Chennai - 600018 

Email id : accounts@cbazaar.com ; Website : www.natLin 

Consolidated Statement Assets and LiabHities as at September 30,2025 
(~ In thousands) 

As at As at 

Particulars September 30, 2025 March 31,2025 

(Unaudited) {Audited} 

I. EQUITY AND LIABILITIES 

1. Shareholder's Funds 

(a) Share capital 21.416 21,416 

(b) Reserves and surplus 26,860 40 ,370 

48,276 61 ,786 

2. Non-Current Liabilities 

{al Long~torm provisions 3,749 3,811 

3,749 3,811 

3. Current Liabilities 

(a) Short~term borrowings 7,674 7,005 

(b) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 1,997 5,664 

{i iI total outstanding dues of creditors other than micro ente rprises and small enterprises 10,207 18,871 

(cl Other current liabilities 39,921 31,658 

(d) Short~term provisions 4,349 5,314 

64,148 68,512 

Total 1,16,173 1,34,109 

II. ASSETS 

1. Non Current Assets 

(a) Property, Plant and Equipment and Intangible assets 

(i) Property, Plant and Equipment 2,370 2,564 
(ii) Intangible assets 11 6 139 

(b) Non~eurrent investments 39 
(c) Long~term loans and advances 3,143 3,845 
(d) Amount recoverable from Net Avenue Technologies Private Limited Employees We lfare Trust (net) 1,943 5,120 

7,572 11,707 

2. Current Assets 

(a) Current Investments 34,181 37,267 
(b) Inventories 22,348 28 ,904 
(el Trade receivables 1,733 3,223 
(d) Cash and bank balances 33,785 39,616 
(e) Short~te rm loans and advances 15,423 12,903 
(t) Other current assets 1,131 489 

1,08,601 1,22,402 

Total 1,16,173 1,34,109 
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Cash flows from operating activities 

prefit before ta)( and 8)(traordinary item 
,A,,,",,," ,,,,, for; 
Depreciation and amortization expense 

Finance cost 
Interest income 
Employee s lock options compensation e)(penses' (reversal) 
Gai n on sale of Invcstmunt 

P"''''M' ,," "."b,'"' dCbts I advances 
recoveraole Irom Net Avenue Technologies Private I I 

I ~::~O:~,:,'~~~,':~':,l ru st II 011 

I '~~::;,:~;~;:~~::;:~::,~;',';~;~ Associate Company II lor non-moving Inventory and Inventory written-oH 

I U",,,',,,,,d1,,,,,.,, ","h,"" (gelln) I loss 
no longer reqUired written back 

I ~;:;,::::~:~cash flows before working cllp ita l changes 
I( ) I decrease In trade receivable s 

Iw"",,,,,) I dec rease In inventOries 
III.,,,,,.,,,)) I dec rease in loa ns and advances and other assets 

I'~::::';':~'~' ~d:',~"'~":.'~':"~) in trade paya bles, other liabili ties a nd provis ions 
II oporatlng activities 

; Income taxes re tund I (pa id) 
cash generated I (used) from operating activities 

IP,,,cho,,, 01 Property, Plant and ~qUlp ment and Intangible assets 
Property. Plant and EqUipment and Intangible assets 

of Investments In mutual funds 

deposits (haVing oflgmal maturity more than three months) 

received 

I""""'" generated t (used) Irom invest ing activities 

flows from financ ing activi ties 

issue of shares 

I P"o,,,,d, ,,,,m bOflowings 

I Fi,,,,,e "0" paid 

ii 

cash generatod I fused ) from financing activities 

incrosse I (decrea se) in cash and cash equivalents during the period ' year 

and cash eqUivalents at the begm nlng of the pe riod t yea r 

of Cash a nd Bank Balances at the end of the year' period 

• DepOSits Wi th Original maturity of more than 3 months and remaining maturity less 

than 12 monthS 

2025 

(414) 
1,584 

3 ,177 

39 

669 

15,378 

222 

1,749 

5,840 

9.6 

(195) 

13 

(3,600) 
19,295 

(1,603) 

5,803 
9,438 

137 

cbazaar 

520 

(3,240) 

21.130 
(582) 

1,050 
9,438 ,. 

7,998 



PKF SRIDHAR & SANTHANAM LlP 

Chartered Accountants 
Independent Auditor' s Review Report on the Interim Consolidated Financial Results 

To the Board of Directors of Net Avenue Technologies Limited 

Opinion 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results ('the 

Statement') of Net Avenue Technologies Limited (the 'Holding Company') and its Subsidiary Company (the 

Holding Company and its Subsidiary Company together referred to as "the Group"), for the half year ended 

September 30, 2025, being submitted by the Hold ing Company pursuant to the requirement of Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 

Regu lations") and which has been initialed by us for identification purposes only. 

2. The Statement which is the responsibility of the Holding Company's management and approved by the 

Holding Company's Board of Directors has been prepared in accordance with the recognition and 

measurement principles laid down in Accounting Standard - 25 (AS-25), "Interim Financial Reporting" 

prescribed under Section 133 of the Companies Act, 2013, ('Act') read with relevant rules issued thereunder 

and other accounting principles generally accepted in India, to the extent applicable. 

3. Our responsibility is to issue a report on the Statement based on our review. 

4. We conducted our review of the Statement in accordance w ith the Standard on Review Engagement (SRE) 

2410 'Review of Interim Financial Information performed by the Independent Auditor of the Entity', issued by 

the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review 

to obtain moderate assurance as to whether the Statement is free of material misstatement. A review of 

interim financial information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A review is substantially less in 

scope than an audit conducted in accordance with the Standards on Auditing and consequently does not 

enable us to obtain assurance that we would become aware of all sign ificant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion . 

We also performed procedures in accordance with the circular No. CIR/CFD/CMD1 /44/2019 issued by the 

SEBI under Regulation 33 (8) of the Listing Regulations, as amended, to the extent applicable. 

5. The statement includes the results of the following entities: 

Name of the entity Relationship 

Net Avenu e Technologies Limited Holding Company 

Cbazaar.com INC, USA Wholly - Owned Subsidiary Company 
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Conc lusion: 

6. Based on our review conducted as stated above and based on the financial information of the subsidiaries 

certified by the management, nothing has come to our attention that causes us to believe that the 

accompanying Statement of Unaudited Consolidated Financial Results, prepared in accordance with 

recognition and measurement principles laid down in the aforesaid Accounting Standards and other 

accounting principles generally accepted in India, has not disclosed the information required to be disclosed 

in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended ("Listing Obligations"), including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

Other Matters: 

7. We did not review the financial information of one Subsidiary, whose financial results reflects Total Assets 

(before consolidation adjustments) of Rs.6,458 (in thousands) Total revenue (before consolidation 

adjustments) of Rs.40,561 (in thousands), Total net loss after tax (before consolidation adjustments) of 

Rs.5,410 (in thousands) for the half year ended September 30, 2025, and Net Cash Outflows amounting to 

Rs.2,204 (in thousands) for the half year ended September 30,2025. These financial information 1 results and 

other financial information have not been reviewed by its auditors but have been prepared by the 

management of parent, and our conclusion on the statement to the extent they have been derived from such 

financial information 1 results is based solely on such statements prepared by the management. According 

to the information and explanation given to us by the management, this financial information are not material 

to the group. 

8. Attention is drawn to the fact that the comparative financial information of the Company for the half year 

ended March 31,2025, represents the derived figures between audited figures in respect to the full financial 

year ended March 31,2025, and the figures up to September 30,2024. 

Our conclusion on the statement is not modified in respect to the above-mentioned matters. 

For PKF Sridhar & Santhanam LLP 

Chartered Accountants 

Firm's Registration No. 003990S/S200018 

Devi P 

Partner 

Membership No. 223137 

ICAI UDIN: 25223137BMINXJ7704 

Place: Chennai 

Date: November 13, 2025. 



PKF SRIDHAR & SANTHANAM UP 
Chartered Accountants 

Independent Auditor's Certificate relating to the utilisation of the net issuance proceeds as on 30th 
September 2025 relating to the Initial Public Offer. 

To 

The Board of Directors , 

Net Avenue Technologies Limited 

New No.16, Old No.13, 1 st Floor, Prithvi Avenue, 

Alwarpet, Chennai - 600 018 

1. This certificate is issued for the purpose of certifying the utilisation of the Net issuance proceeds as on 
30'" September 2025 relating to the Initial Public Offer of Net Avenue Technologies Limited . 

2. The Report has been prepared in compliance with the requirements of para 80 read with para 32A of 
Guidance Note on Reports or Certificates for Special Purposes and Standards of Auditing issued by the 
Institute of Chartered Accountants of India. 

3. This certificale is issued in accordance with the terms of our engagement letter and your mail dated 11th 
November 2025. 
Management's Responsibility: 

4. Preparation of the certificate is the responsibility of the management of the Company, including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. This 
responsibility includes the design, implementation and maintenance of the internal control relevant to 
preparation and presentation of the certificate and applying an appropriate basis of preparation and 
making estimate that are reasonable in the circumstances. 

5. Management of the Company is also responsible for ensuring the following: 
a. Utilization of the net issuance proceeds only towards the "Object of the Issue" as disclosed in the Offer 

Document 
b. Deployment of Unutilized funds to a separate Bank Account or as stated in prospectus. 
c. Maintenance of proper books of accounts and such other records for this purpose. 

Auditor's Responsibility: 
6. Our responsibility is certify ing the utilisation of the net issuance proceeds as on 30th September 2025 

relating to the Initial Public Offer of Net Avenue Technologies Limited . 

7. We have conducted our examination of the items stated in paragraph 3 above in accordance with the 
Guidance Note on Reports or Certificates for SpeCial Purposes issued by the Institute of Chartered 
accountants of India (ICAI) . The Guidance Note requires that we comply with the ethical requirements of 
the code of Ethics issued by ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality controls (SQC) 1, 
Quality control for firms that Perform Audits and Reviews of Historical financial Information, and the Other 
Assurance and Related Service Engagements 

9. We believe that our work has given us sufficient basis to express our opinion. 
10. Alimited assurance engagement includes performing procedures to obtain sufficient appropriate evidence 

that vary in nature, timing and extent than a reasonable assurance. Consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained had we performed a reasonable assurance engagement. 

11 . Our examination of the utilization of funds received for the purposes specified as stated in the Statement 
was confined to the verification of supporting documentary evidence for the expenditure incurred. 
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12. We have no responsibility to update this report for events and circumstances occurring after the date of 
this report. 

Summary of work performed: 
a. Review the Prospectus 
b. Utilisation of proceeds as per bank statement traced to books of accounts as on 30th September 2025. 
c. Verify the Fixed Deposits, Bank Balances and other investments made towards unutilised amount of 

net issuance proceeds relating to the Initial Public Offer. 
d. Verify invoices for amount utilised towards Public Issue Expenses and Customer Acquisition -

Marketing & Awareness Expenditure. 

Opinion: 
13. According to the information and explanation provided to us, and to best of our knowledge and belief 

based on books and records maintained by the Company, we certify that the below mentioned information 

Amount disclosed 
Actual Utilised Unutilised 

51. Object as disclosed in the Offer in the Offer Amount Amount 
No Document * Document (In 

(B) (C=A-B) 
Lakhs) (A) 

1 Customer Acquisition - Marketing & 698 .64 185.68 512.96 Awareness 

2 General Corporate Expenses 82.28 41 .14 41 .14 

3 
Funding Working Capital 120.00 120.00 0.00 
Requirement 

4 Public Issue Expenses 124.36 124.36 0.00 

Total 1025.28 471 .18 554.10 

• As per the Prospectus, "Pending utilization of the Issue proceeds of the Issue for the purposes described 
above, our Company will deposit the Net Proceeds with scheduled commercial banks included in 
schedule II of the RBI Act. " 

However, the company has deployed funds as below as at 30" September 2025: 

a. In Scheduled commercial bank (Fixed Deposit) - ~ 75 lakhs 
b. In Scheduled commercial bank (Current Account) - ~ 38.68 lakhs 
c. In Mutual funds - ~ 340.42 lakhs 
d. Undrawn limit of overdraft facility - ~ 100 lakhs 



I' 
.. 

Restriction of use: 
14. This certificate has been issued on specific requestfrom the management of Mis Net Avenue Technologies 

Limited for the purpose certifying the utilisation of the net issuance proceeds as on 30~ September 2025 
relating to the Initial Public Offer. 

15. Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose or to 
any other party to whom it is shown or into whose hands it may come without our prior consent in writing . 

For PKF Sridhar & Santhanam LLP 

Chartered Accountants 

Firm Registration Number: 0039908 I 8200018 

Oevi P 

Partner 

Membership No. 223137 

Date: 13" November 2025 

Place: Chennai 

UDIN: 25223137BMINXL5126 
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