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INDEPENDENT AUDITOR’S REPORT

To the Members of Nuvama Investment Advisors Private Limited
Report on the Audit of the Special Purpose Financial Statements
Opinion

We have audited the accompanying Special Purpose Financial Statéments of Nuvama Investment
Advisors Private Limited (“the Company™), which comprise the Balance sheet as at March 3 1, 2025,
the Statement of Profit and Loss, including the statement of Other Comprehensive Income, the Cash
Flow Statement and the Statement of Changes in Equity for the year then ended, and notes to the

financial statements, including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Special Purpose Financial Statements give the information required by the Companies Act,
2013, as amended (“the Act™) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2025, its profit including other comprehensive income, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Special Purpose Financial Statements in accordance with the Standards
on Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Special Purpose
Financial Statements’ section of our report. We are independent of the Company in accordance with the
‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Special Purpose Financial
Statements.

Other Information

This being a foreign company, the requirement regarding reporting on Other Information clause is not
applicable to the Company.

Responsibility of Management for the Special Purpose Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Special Purpose Financial Statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, cash flows
and changes in equity of the Company in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for sefeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and

B - 46, 3rd Floor, Pravasi Estate, V. N. Road, Goregaon (E), Mumbai - 400 063.
Tel. : +91. 22. 49084401 | Email: info@ngsco.in
WWW.Ngsco.in




CHARTERED
ACCOUNTANTS

& CO.LLP

MUMBA! » INDORE * CHITTORGARH
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Special Purpose Financial

Statements that give a true and fair view and are free from material misstatement, whether due to fraud
Or error.

In preparing the Special Purpose Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Anditor’s Responsibilities for the Audit of the Special Purpose Financial Statements

Qur objectives are to obtain reasonable assurance about whether the Special Purpose Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these Special Purpose Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

*  Identify and assess the risks of material misstatement of the Special Purpose Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an opinion on the
operating effectiveness of the fund’s internal control.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease fo continue as a going concern.

* Evaluate the overall presentation, structure and content of the Special Purpose Financial
Statements, including the disclosures, and whether the Special Purpose Financial Statements
represent the underlying transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

This report is issued at the request of the Company and is intended solely for the information and use
of the Nuvama Wealth Management Limited (‘Holding Company” or ‘NWML?), for the purpose of
presentation of its consolidated audited financial statements for the year ended March 31, 2025 and for
the use of S.R. Batliboi & Co. LLP (the current statutory auditor of NWML) in conjunction with the
audit of consolidated financial statements and is not intended to be and should not be used for any other
purpose.

Report on Other Legal and Regulatory Requirements

1. This report does not include a statement on the matters specified in Paragraph 3 and 4 of the
Companies (Auditor’s Report) Order, 2020 issued by Central Government of India in terms of sub-
section (11) of section 143 of the Companies Act, 2013, since the Company is a foreign company,
the reporting requirements are not applicable to it.

2. Asrequired for the purpose of Special purpose financial statements, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid special purpose financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards} Rules, 2015, as amended;

(e) With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these special purpose financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure A” to this report;

(f) As informed to us, the Company being a foreign company, the requirement for provisions of
section 197(16) of the Companies Act,2013 are not applicable;
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(g) With respect to the other matters to be included in the Auditor’s Report in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position;

ii. ~ The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iil.  a)The management has represented that, to the best of its knowledge and belief, other than
as disclosed in the note 2.32 (v) to the Special Purpose financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries™), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the company (“Ultimate Beneficiaries) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, other
than as disclosed in the note 2.32 (vi) to the Special Purpose financial statements, no funds
have been received by the company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

c) Based on such audit procedures that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

iv.  Nodividend has been declared or paid during the year by the Company.

For NGS & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 119850W/W100013

R.P.Soni
Partner
Membership Number: 104796

UDIN: 25104796BMHGVL9897

Place: Mumbai
Date: May 02, 2025
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Annexure A

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to special purpose financial statements
of Nuvama Investment Advisors Private Limited (“the Company”™) as of March 31,2025 in
conjunction with our audit of the special purpose financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”).
These responsibilities include the design, implementation and maintenance of adequafe internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these special purpose financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note™) and the Standards on Auditing as specified under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls, both issued by ICAL Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to these
special purpose financial statements was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these special purpose financial statements and their operating .
effectiveness. Our audit of internal financial controls with reference to special purpose financial
statement included obtaining an understanding of internal financial controls with reference to these
special purpose financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s Jjudgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to these special purpose
financial statements.
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Meaning of Internal Financial Controls with reference to these Special Purpose Financial
Statemenis

A Company's internal financial controls with reference to special purpose financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for externa) purposes in accordance with generally accepted
accounting principles. A Company's internal financial controls with reference to special purpose
financial statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
the Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the Company are being made only in accordance with authorizations
of management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Special Purpose Financial
Statements

Because of the inherent limitations of internal financial controls with reference to these special purpose
financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls with reference to special purpose financial statements
to future periods are subject to the risk that the internal financial control with reference to special
purpose financial statements may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to special purpose financial statements and such internal financial controls with reference to
special purpose financial statements were operating effectively as at March 31, 2025, based on the
internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAI.

For NGS & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 119850W/W100013

R.P.SO;IE

Partner
Membership Number: 104796

UDIN: 25104796BMHG VL9897

Place: Mumbai
Date: May 02, 2025




Nuvama Investment Advisors Private Limited

Balance Sheet

(Currency : Indian rupees)

ASSETS

Finanecial assets

Cash and cash equivalents
Trade receivables

Other financial asscts

Totat financial assets
Non-financial asseis
Property, plant and cquipment

Other non- financial assels
Total non-financinl assets

TOTAL ASSETS

LIABILITIES

Financial linbilitics
Trade payables
(i) total outstanding dues of micro enterprises and small enterprises

(ii) total outstanding dues of creditors other than micro enterprises and small

enterprises
Other financial liabilities

Total financial labilitics

Non-financial linbilities
Current tax linbilitics (net)
Provisions

Deferred tax liabilities (net)
Other non-financial liabilities

Tofal non-financial liabilitics
TOTAL LIABILITIES
EQUITY

Equity share capital

Other equity

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

The accompanying notes are an integral part of the financial statements

As per our report of even date attached.

For NGS & Co. LLP
Chartered Accountants
Firm Registration No.: 119850W /W100013

R.P. Soni
Partner
Membership No.: 104796

Mumbai
May 02, 2025

Asat Asat
Nofte March 31,2025 March 31, 2024
2.1 17,98,58,117 12,48,57,786
22 4,56,54,618 4,85,22,286
23 1,19,12,867 84,12,798
23,74,25,602 18,17,92,870
2.4 6,82,43,013 23,52,701
25 73,98,790 39,68,324
7,56,41,803 63,21,025
31,30,67,405 18,81,13,895
2.6
50,73,855 49,16,267
2.7 15,07,30,910 5,25,05,882
15,58,04,765 5,74,22,14%
28 10,82,808 7.26,294
29 25,20,567 18,42,539
2.10 9,00,375 70,103
2.11 8,33,497 5,80,899
53,37,247 32,19,835
16,11,42,012 6,06,41,984
212 8,44,53,336 8,44,53,330
2.13 6,74,72,057 4,30,18,575
15,19,25,393 12,74,71,911
31,30,67,405 18,81,13,895
1&2

For and on behalf of the Board of Directors

\,’;\.V—ul (vae- g

Vivelk Sharma

Mo@= b

Mohit Batra
Director

Managing Director & CEQ

May 02, 2025




Nuvama Investment Advisors Private Limited

Statement of Profit and Loss

{Currency : Indian rupees)

Revenue from operations
Fee and commission income

Other income

Totsl income

Expenses

Finance costs

Employce benefits expense
Depreciation, amortisation and impairment
Other expenses

Tofal expenses

Profit hefore tax

Tax expenses:

Current tax

Deferred 1ax

Profit for the year

Other comprehensive income
Ttems that will be reclassified to profit or loss
Foreign exchange translation reserve (FCTR)

Other comprchensive income

Tetal compreliensive income

Earnings per equity share (Face value of SGD 1 each):
Basic and diluted

The accompanying notes are an integral part of the financinl statements

As per our report of even date attached.

For NGS & Co. LLD
Chartered Accountants
Firm Registration No.: 119850W / W100013

R. P. Soni
Parter
Membership No.: 104796

Mumbai
May 02, 2025

For the year ended For the year ended

Note March 31, 2025 March 31, 2024

2.14 29,58,40,567 21,41,76,946

2.15 1,24,588 60,477

29,59,65,155 21,42,37,423

2.16 %,87,015 2,93,424

2.17 21,40,45,756 15,92,96,934

24 84,065,665 23,61,510

2,18 5,13,27,260 3,72,51,155

27,48,25,696 19,92,03,023

2,11,39,459 1,50,34,400

7,94,247 10,05,266

8,25,919 6,59,268

1,95,19,293 1,33,69,866

49,34,189 7,31,621

49,34,189 7,31,621

2,44,53,482 1,41,01,487

2.19 10.84 743
1&2

Foar and on behalf of the Board of Directors

Vi tn (e,

Vivek Sharma
Managing Director & CEQ

May 02, 2025

O

Mohit Batra
Director




Nuvama Investment Advisors Private Limifed
Cash Flow Statement

(Currency: Indian rupees)

For ther year ended For ther year ended
Mareh 31, 2025 March 31, 2024
A Cash flow from operafing activities

Profit before tax 2,11,39,459 1,50,34,400
Adjustmenis for:
Depreciation and amortisation expenses 84,635,665 23,61,510
Interest expenses on lease [iability 7,1%,817 -
Provision for employee benefits 6,31,909 6,061,458
Operating cash flow before working eapital changes 3,09,56,850 1,80,57.568
Adjustnients for:
{Less) / Add : Adjustments for working capital changes
(Increase)/ decrease in trade receivables 44,16,413 (1,56,81,829)
(Increase)/ decrease in other financial nssets (32,31,542) (22,01,798)
(Increase)/ decrease in other non-financial assets (33,03,789) (5,84,051)
Increase/ (decrease) in trade payables 637 (12,52,993)
Increase/ (decrease) in other financial Liabilities 4,49,90,636 2,78,12,926
Increase/ (decrease) in other non-financial liabilities 2,34,005 (33,709
Cash generated from / (used in) operations 7,40,63,210 2,61,15,914
Income taxes paid (net of refund) (4,60,918) (10,65,913)
Net cash generated from / (used in) operating netivities ~ A 7,36,02,292 2,50,50,001

B Cash flow from investing activities
Purchase of properly, plant and equipment (1,97,53,469) (3,93,241)
Net cash generated from / (used in} investing activities - B {1,97,53,469) (3,93,241)

C Cash flow from financing activities
Repayment of lease liabilities (34,99,434) -
Net cash generated from / (used in) finaneing activities - C (34,99,434) -

D Change in foreign exchange franslation reserve - D 46,350,942 7,671,817
Net inerease / (decrense) in ensh and eash equivalents (A+B+C+D) 5,50,00,331 2,54,24,577
Cash and cash equivalenis as at the beginning of the year 12,48,57,786 9,94,33,209
Cash and cash equivalents as at the end of the year (refer note 2.1) 17,98,58,117 12,48,57,786
As per our report of even date attached.

For NG8 & Co. LLP For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No.: 119850W / W100013

S TAY Virertt? G S AN

R. P. Soni Vivek Sharma Mohit Batra
Pariner Managing Director & CEOQ  Director
Membership No.: 104796

Mumbai

May 02, 2025 May 02, 2025




Nuvama Investinent Advisors Private Limited
Statement of changes in Equity

(Currency : Indian rupees)

A. Equity share capifal

Particular For the year ended| For the year ended March|
Mareh 31, 2025 31, 2024
Balance at the beginning of the year 3,44,53,336 8,44,53,336
Changes in equity share eapilal (refer note 2.12) - -
Balance al the end of the year 8.44,53,336 8,44,53,336

B. Other equity

Particular Reserve and surplus Other comprehensive
inconie
Retained carnings Forcign Exchange Total
Translation Reserve

Balanee as at April 1, 2023 (32,40,378) 3,37,79,215 3,05,38,837
Profil for the year 1,33,69,866 - 1,33,69,866
Adjustment of share based payments on lapsed fcancelled (16,21,749) - {16,21,749)
Other comprehensive income - 7,31,621 7,31,621
Total comprelicnsive income for the year 1,17,48,117 7,31,621 1,24,79,738
Balance as at March 31, 2024 85,07,739 3,45,10,830 4,30,18,575
Profit for Lhe year 1,95,19,293 - 1,95,19,293
Qther comprehensive income - 49,34,189 49,34,189
Total comprehcensive income for the year 1,95,19,293 49,34,189 2,44,53,482
Balance as at March 31, 2025 2,80,27,032 3,94,45,025 6,74,72,057

Retained earnings
Retained earnings comprises of the Company’s undistributed carnings after taxes.

Forcign exchange translation reserve

The functional currency of the Company is Singaporc Dollars. These INR financial statements are prepared and presented for the purpose of
consolidation, which is the functional currency of the holding emtity. Foreign exchange wanslation reserve represents the exchange difference arising on
translation of balances from functional currency to the presentation currency (INR),

As per our report of even date attached,

For NGS & Co. LLP For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No.: 119850W / W100013

\\/{-u ’x{JE

EEE . \,‘m.«( t-', {Lu‘um—i,, —
R. P. Soni Vivelk Sharma Mohit Batra
Partner Managing Director & CEQ Director
Membership No.: 104796
Mrumbai

May 02, 2025 May 02, 2025




Nuvama Investment Advisors Private Limited

Notes to the financial statements (Continued)
Jor the year ended March 31, 2025

{Currency: Indian rupees)

1.

1.1

1.2

1.3

1.4

Material accounting policy information

Company background

Nuvama Investment Advisors Private Limited (‘the Company’) was incorporated on 16 October
2008. The Company is a 100% subsidiary of Nuvama Wealth Management Limited.

Basis of preparation of financial statements

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind
AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from
time to time),

The Company being a foreign company prepares its financial statements in Singapore Dollar (SGD)
which is its Functional currency, However for consolidation purpose, the company presents these
financial statements in Indian rupees (INR), which is the functional currency of the holding company.

The entity being a foreign Company, the assets and liabilities for the purpose of preparation of these
financial statements, are translated into Indian Rupees at the rate of exchange prevailing as at the
Balance Sheet date. Further, revenue and expense are translated into Indian Rupees at the daily
exchange rate prevailing during the year and the resulting net translation adjustment has been
disclosed as “Foreign Exchange Translation Reserve” in “Statement of Changes in Equity”. The
same is in compliance with Indian Accounting Standard (Ind AS) 21 issued by the Institute of
Chartered Accountants of India on “The Effects of Changes in Foreign Exchange Rates”. Non-
monelary items i.e. Share Capital & Other Equity are measured in terms of historical cost in INR are
not retranslated.

Presentation of financial statements

These financial statements are Special Purpose Indian Accounting Standards (Ind-AS) Financial
Statement prepared for the purpose of preparation of consolidated financial statements for the year
ended 31 March 2025 of Nuvama Wealth Management Limited (Holding Company) for its reporting
of Consolidated audited financial results under Ind-AS Division III of Schedule HI of the Companies
Act, 2013 (“the Act™).

The Company presents its balance sheet in order of liquidity in compliance with the Division I1I of
the Schedule I1I to the Companies Act, 2013. An analysis regarding recovery or settlement within
12 months after the reporting date (current) and more than 12 months after the reporting date (non—
current) is presented in note 2.24

Financial assets and financial liabilities are generally reported gross in the balance sheet. They are
only offset and reported net when, in addition to having an unconditional legally enforceable right
to offset the recognised amounts without being contingent on a future event, the partics also intend
to seftle on a net basis in all of the following circumstances:

1, Thenormal course of business
2. The event of default
3. The event of insolvency or bankruptcy of the Company and/or its counterparties

Revenue from contract with customer

Revenue is measured at (ransaction price i.e. the amount of consideration to which the Company

expects to be entitled in exchange for transferting promised goods or services o the customer,
excluding amounts collected on behalf of third parties. The Company consider the terms of the

contracts and its customary business practices to determine the transaction price. Where the




Nuvama Investment Advisors Private Limited

Notes to the financial statements (Continued)
Jor the year ended March 31, 2025

(Currency: Indian rupees)

1.4

1.5

Revenue from contract with customer (Continued)

consideration promised is variable, the Company excludes the estimates of variable consideration
that are constrained. The Company applies the five-step approach for recognition of revenue:

1. Tdentification of contract(s) with customers;
Identification of the separate performance obligations in the contract;

2

3. Determination of transaction price;

4. Allocation of transaction price to the separate performance obligations; and
5

Recognition of revenue when (or as) cach performance obligation is satisfied

The Company recognises revenue from the following sourcces:

e Fee income is accounted for, on an accrual basis in accordance with the terms and coniracts
entered into between the Company and the counterparty.
= [Interest income is recognised on accrual basis of accounting,

Financial Instruments
Date of recognition

Financial assets and financial liabilities, with the exception of borrowings are initially recognised on
the trade date, i.e., the date that the Company becomes a paity to the contractual provisions of the
instrument. This includes regular way trades; purchases or sales of financial assets that require
delivery of assets within the time frame generally established by regulation or convention in the
market place.

Initial measurement of financial instruments

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair
value through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristics and the Company’s business model for managing them, With the exception
of trade receivables that do not contain a significant financing component or for which the Company
has applied the practical expedient, the Company initially imeasures a financial asset at its fair value
plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade
receivables that do not contain a significant financing component or for which the Company has
applied the practical expedient are measured at the transaction price determined under Ind AS 115,
Refer to the accounting policies in section 1.4 Revenue from contracts with customers.

Day 1 profit or loss

When the transaction price of the financial instrument differs from the fair value at origination and
the fair value is based on a valuation technique using only inputs observable

in market transactions, the Company rccognises the difference between the transaction price and fair
value in net gain on fair value changes. In those cases where fair value is based on models for which
some af the inputs are not observable, the difference between the transaction price and the fair value
is deferred and is only recognised in statement of profit and loss when the inputs become observable,
or when the instrument is derecognised.
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Financial Instruments (Continued)
Classification of financial instruments

The Company classifies all of its financial assets based on the business model for managing the assets
and the asset’s contractual terms, measured at either:

Financial asseis carried at amortised cost (AC)

A financial asset is measured at amortised cost if it is held within a business model whose objective
is to hold the asset in order to collect contractual cash flows and the contractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of principal and interest on
the principal amount outstanding. The changes in carrying value of financial assets is recognised in
profit and loss account.

Financinl assets at fair value through other comprehensive income (FVTOCI)

A fiancial asset is measured at FVTOCI if it is held within a business model whose objective is
achieved by both collecting contractual cash flows and selling financial assets and the contractual
terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding. The changes in fair value of financial
assets is recognised in Other Comprehensive Income.

Financial assets at fair value through profit or loss (FYTPL)

A financial asset which is not classified in any of the above categories are measured at FVTPL. The
Company measures all financial assets classified as FVTPL at fair value at each reporting date. The
changes in fair value of financial assets is recognised in Profit and loss account.

The Company measures financial assets that meet the following conditions at amortised cost:

o the financial asset is held within a business mode! whose objective is to hold financial assets in
order to collect contractal cash flows; and

s the contractual terms of the financial asset give rise on specificd dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding,

Debt instruments that meet the following conditions are subsequently measured at fair value through

other comprehensive income (except for debt instruments that are designated as at fair value through

profit or loss on initial recognition):

s the financial asset is held within a business model whose objective is achieved both by
collecting contractual cash flows and selling the financial assets; and

o the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding

Amortized cost and cffective interest rate (EIR)

The effective interest rate is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant period.

For financial instruments other than purchased or originated credit-impaired financial assets, the
effective interest rate is the rate that exactly discounts estimated future cash receipts (including all
fees and points paid or received that form an integral part of the effective interest rate, transaclion
costs and other premiums or discounts) excluding expected credit losses, through the expected life
of the debt instrument, or, where appropriale, a shorter period, to the gross carrying amount of the
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Finaneial Instruments (Continnted)
Amortized cost and effective interest rate (EIR) (Continuet)

debt instrument on initial recognition. For purchased or originated credit impaired financial assets, a
credit-adjusted effective interest rate is calculated by discounting the estinated future cash flows,
including expected credit losses, to the amoitised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the cumulative amortisation using the effective
intercst method of any difference between that initial amount and the maturity amount, adjusted for
any loss allowance. On the other hand, the gross carrying amount of a financial asset is the amortised
cost of a financial asset before adjusting for any loss allowance.

Financial assets held for trading

The Company classifies financial assets as held for trading when they have been purchased or issued
primarily for short-term profit making through trading activities or form part of a portfolio of
financial instruments that are managed together, for which there evidence of a recent pattern of shott-
term profit is taking. Held-for-trading asscts and liabilities are recorded and measured in the balance
sheet at fair value.

Financial assets and finaneial liabilitics at fair value through profit or loss

Financial assets and financial liabilities in this category are those that are not held for trading and
have been either designated by management upon initial recognition or are mandatorily required to
be measured at fair value under Ind AS 109. Management only designates an instruinent at FVTPL
upon initial recognition when one of the following criteria are met. Such designation is determined
on an instrumenti-by-instrument basis,

s The designation eliminates, or significantly reduces, the inconsistent freatment that would
otherwise arise from measuring the assets or liabilities or recognising gains or losses on them on
a different basis; Or .

s The liabilities are part of a proup of financial liabilities, which are managed and their
performance evaluated on a fair value basis, in accordance with a documented risk management
or investment strategy; Or

o The liabilities containing one or more embedded derivatives, unless they do not significantly
modify the cash flows that would otherwise be required by the coniract, or

it is clear with little or no analysis when a similar instrument is first considered that separation
of the embedded derivative(s) is prohibited,

Financial assets and financial liabilities at FVTPL are recorded in the standalone balance sheet at fair
value. Changes in fair value are recorded in profit and loss with the exception of movements in fair
value of [jabilities designated at FVTPL due to changes in the Company’s own credit risk. Such
changes in fair value are recorded in the own credit reserve through OCI and do not get recycled to
the profit or loss. Interest earned or incurred on instruments designated at FVTPL is accrued in
interest income or finance cost, respectively, using the EIR, taking into account any discount/
premium and qualifying transaction costs being an integral part of instrument. Interest earned on
assets mandatorily required to be measured at FVTPL is recorded using contractual interest rate.
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Financial Instroments (Confinued}

Financial liahilitics
All financial liabilities are measured at amortised cost

Financial liabilities and equity instraments

Financial instruments issued by the Company are classified as either financial Habilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial
liability and an equity instrument,

An equity instrument is any contract that evidences a residual interest in the assets of an entity afler
dedycting all of its liabilities. Equity instruments issued by the Company are recognised at the
proceeds received, net of direct issue costs.

Repurchase of the Company's own equity instruments is recognised and deducted directly in equity.
No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the
Company's own equity instruments.

Reclassification of financial assets and liabilities

The Company does not reclassify its financial assets subsequent to their initial recognition, apart
from the exceptional circumstances in which the Company acquires, disposes of, or terminates a
business line.

Derecognition of financial assets and financial liabilities
Derecognition of financial asset

A financial asset (or, where applicable a part of a financial asset or a part of a group of similar
financial assets) is derecognised when the rights to receive cash flows fiom the financial asset have
expired. The Company also derecognises the financial asset if it has both translerred the financial
asset and the transfer qualifies for derecognition.

The Company has transferred the financial asset if, and only if, either

» The Company has transferred (he rights to receive cash flows from the financial asset or

o It retains the contractual rights to receive the cash [lows of the financial asset, but assumed a
contractual obligation to pay the cash flows in fill without material delay to third party under
pass through arrangement.

Pass-through arrangements are transactions whereby the Company retains the contractual rights 1o
receive the cash flows of a financial asset (the 'original asset’), but assumes a contractual obligation
to pay those cash flows to one or more entities (the 'eventual recipients’), when all of the following
conditions are met:

+ The Company has no obligation to pay amounts to the eventual recipients unless it has collected
equivalent amounts from the original asset, excluding short-term advances with the right to full
recovery of the amount lent plus accrued interest at market rates.

» The Company cannot sell or pledge the original asset other than as security to the eventual
recipients.
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Financial Instruments (Continned)
Derceognition of financial asset (Confinned)

The Company has to remit any cash flows it collects on behalf of the eventual recipients without
material delay. In addition, the Company is not entitled to reinvest such cash flows, except for
investments in cash or cash equivalents including interest earned, during the period between the
collection date and the date of required remittance to the eventual recipients.

A transfer only qualifies for derecognition if either:

¢ The Company has transferred substantially all the risks and rewards of the asset; or
s The Company has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset,

The Company considers control to be transferred if and only if, the transferee has the practical ability
to sell the asset in its entirety to an unrelated third party and is able to exercise that ability unilaterally
and without imposing additional restrictions on the transfer,

Derecognition of financial liabilitics

A financial liability is derecognised when the obligation under the liability is discharged, cancelled
or expires. Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognilion of the original liability and the recognition of
a new liability. The difference between the carrying value of the original financial liability and the
consideration paid is recognised in profit or loss.

Impairment of financial asscts

Simplified approach

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables. The application of simplified approach does not require the Company to track changes
in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each
reporting date, right from its initial recognition. The Company uses a provision matrix to determine
impairment loss allowance on portfolio of its receivables. The provision matrix is based on its
historically observed default rates over the expected life of the receivables and is adjusted for
forward-looking estimates. However, if receivables contain a significant financing component, the
Company chooses as its accouuting policy to measure the loss allowance by applying general
approach to measure ECL.

Determination of fair value

The Company measures financial instruments at fair value at each balance sheet date. Fair value is
the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either:

« In the principal market for the asset or liability, or

s In the absence of a principal market, in the most advantageous market for the asset or liability

s  The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the assct or liability, assuming that market participants act in their economic
best interest. A fair value measurement of a non-financial asset takes into account a market
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1.6

Financial Instruments (Confimued)
Determination of fair value (Continued)

participant’s ability to generate economic benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the asset in its highest and best use. The
Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs, In order to show how fair values have been derived,
financial instruments are classified based on a hierarchy of valuation techniques, as summarised
below:

Level 1 financial instruments:

Those where the inputs used in the valuation are unadjusted quoted prices from active markets for
identical assets or liabilities that the Company has access to at the measurement

date, The Company considers markets as active only if there are sufficient trading activities with
regards to the volume and liquidity of the identical assets or liabilities and when there are binding
and exercisable price quotes available on the balance sheet date.

Level 2 financial instruments

Those where the inputs that are used for valuation and are significant, are derived from directly or
indirectly observable market data available over the entire period of the instrument’s life.

Level 3 financial instruments

Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period. The Company periodically reviews its valuation
techniques including the adopted methodologies and model calibrations.

Therefore, the Company applies various techniques fo estimate the credit risk associated with its
financial instruments measured at fair value, which include a portfolio-based approach that estimates
for the expected net exposure per counterparty over the full lifetime of the individual assets, in order
to reflect the credit risk of the individual counterparties for non-collateralised financial instruments.

The Company evaluates the levelling at each reporting period on an instrument-by-instrument basis
and reclassifies instruments when necessary based on the facts at the end of the reporting period.

Write-offs

Financial assets are written off either partially or in their entirety only when the Company has no
reasonable expectation of recovery.

Property, plant and equipment

Property, plant and equipment is stated at cost excluding the costs of day-to-day servicing, less
accumulated depreciation and accumulated impairment in value, Changes in the expected useful life
are accounted for by changing the amortization period or methodology, as appropriate, and treated
as changes in accounting estimates.
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Property, plant and equipment (Confinued)

Depreciation is recognized so as to write off the cost of assets less their residual values aver their
useful lives, Depreciation is provided on a straight-line method basis from the datc the assct is ready
for its intended use or put to use whichever is earlier. In respect of assets sold, depreciation is
provided up to the date of disposal.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefils are expected to arise from the continued use of the asset. The carrying amount of those
components which have been separately recognised as assets is derecognised at the time of
replacement thereof. Any gain or loss arising on the disposal or retirement of an item of property,
plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.

As per the requirement of Schedule II of the Companies Act, 2013, the Company has evaluated the
estimated useful lives of the respective fixed asscts which are as per the provisions of Part C of
Schedule 11 of the Act for calculating the depreciation,

The estimated useful lives of the fixed assets are as follows:

Class of asset Useful life
Office equipment 3 years
Computers and data processing units - Servers and networks 3 years
Computers and data processing units — End user devices, such as desktops, 3 years
etc.

Furniture and Fixtures 3 years

Leasehold improveiments are amortised on a straight-line basis over the cstimated useful lives of the
assets or the period of lease whichever is earlier.

Right-of-use assets are presented together with property, plant and equipment in the statement of
financial positicn — refer to the accounting policy. Right-of-use assets are depreciated on a straight-
line basis over the lease term.

Impairment of non-financial assets

The Company assesses at cach balance sheet date whether there is any indication that an asset may
be impaired. If any such indication exists, or when annual impairment testing for an asset is required,
the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher
of an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use.
The recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount,

Cash and eash equivalents

Cash at Banks and on hand and short-term deposits with an original maturity of three months or
less, that are readily convertible to a known amount of cash and subject to an insignificant risk of
changes in value,
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Income fax expenses
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Current income tax assets and
liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacied or
substantively enacted, at the reporting date in the countries where the Company operates and
generates taxable income. Current income tax relating to items recognised outside profit or loss is
recognised outside profit or loss (either in other comprehensive income or in equity). Current tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
The Company’s current tax is calculated using lax rates that have been enacted or substantively
enacled by the end of the reporting period.

Deferred fax

Deferred tax is provided using the liability method on temporary differences between the tax bases
of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date.

Deferred 1ax liabilities are recognised for all taxable temporary differences, except:

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it
is probable that taxable profit will be available against which the deductible temporary differences,
and the carry forward of unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be utilized. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised 1o the extent that it has become probable that future taxable profits
will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expectled to apply in the period
in which the lability is settled or the asset realised, based on tax rates (and tax laws) that have been
enacted or substantively enacled by the end of the reporting period.

In assessing the recoverability of defeired tax assets, the Company relies on the same forecast
assumptions used elsewhere in the financial statements and in other management reports, which,
among other things, reflect the potential impact of climate-related development on the business, such
as increased cost of production as a result of measures to reduce carbon emission.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally
enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same taxation authority on either the same
taxable entity or different taxable entities which intend either to settle current tax liabilities and assets
on a net basis, or to realise the assets and settle the liabilities simultaneously, in each future period
in which significant amounts of deferred tax liabilities or assets are expected to be seitled or
recovered.
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Earnings per share

The Company reports basic and diluted carnings per share in accordance with Indian Accounting
Standard 33 - Earnings Per Share. Basic carnings per share is computed by dividing the net profit
after tax attributable to the equity holders of parent company (after deducting preference dividends
and attributable taxes) by the weighted average number of equity shares outstanding during the year.

For the purpose of EPS, the poteniial ordinary shares that would be issued on conversion are included
in the weighted average number of ordinary shares used in the calculation of basic EPS (and,
therefore, also diluted EPS) from the date of issue of the instrument, since their issue is solely
dependent on the passage of time.

Diluted earnings per share reflect the potential dilution that could oceur if securities or other contracts
to issue equily shares were exercised or converted during the year. Diluted eamings per share is
computed by dividing the net profit after tax attributable to the equity shareholders for the year by
the weighted average number of equity shares considered for deriving basic earnings per share and
weighted average number of equity shares that could have been issued upon conversion of all
potential equity shares.

Provisions and other contingent liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that the Company will be required to settle the abligation, and a
reliable estimate can be made of the amount of the obligation. The amount recognised as a provision
is the best estimate of the consideration required to settle the present obligation at the end of the
repotting period, taking into account the risks and uncertainties surrounding the obiigation.

A contingent liability is:

(a) a possiblc obligation that arises from past events and whose existence will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the entity; or

(b) a present obligation that arises from past events but is not recognised because:
(i) it is not probable that an outflow of resources embodying cconomic benefits will be required to
settle the abligation; or

(ii) the amount of the obligation cannot be measured with sufficient reliability.

Given the subjectivity and uncertainty of determining the probability and amount of losses, the
Company takes into account a number of factors including legal advice, the stage of the matter and
historical evidence from similar incidents,

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate.
If it is no longer probable that the outflow of rescurces would be required to settle the obligation, the
provision is reversed.

Contingent assets are not recognised in the financial statements. However, contingent asscts are
assessed continually and if it is virtually certain that an economic benefit will arise, the asset and
related income are recognised in the period in which the change occurs.
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Retirement and other employee benefit:

Compensated Absences

The eligible employees of the Company are permitted to carry forward certain number of their annual
leave entitlement to subsequent years, subject to a ceiling, The Company recognises the charge in
the statement of profit and loss and corresponding liability on such non-vesting accumulated leave
entitlement based on a valuation by an independent actuary. The cost of providing annual leave
benefits is determined using the projected unit credit method.

Share-based payment arrangements

Equity-settled share-based payments to employees are granted by the Holding Company and
erstwhile Holding Company. These are measured by reference to the fair value of the equity
instruments at the grant date.

The fair value determined at the grant date of the equity-settled share-based payments is expensed
over the vesting period, based on the Holding Company’s estimate of equity instruments that will
eventually vest. In cases where the share options granted vest in instalments over the vesting period,
the Holding Company treats each instalment as a separate grant, because each instalment has a
different vesting period, and hence the fair value of each instalment differs.

Leases

Company as a lessee:

The Company assesses at contract inception whether a contract is, or contains, a lease. That
is, if the contract conveys the right to contro! the use of an identified asset for a period of
time in exchange for consideration. The Company applies a single recognition and
measurement approach for all leases, except for short-term leases and leases of low-value
assets. The Company recognises lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.

Right of use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the
date the underlying asset is available for use). Right-ofuse assets are measured at cost, less
any accumulated depreciation and impairment losses, and adjusted for any remeasurement
of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognised, initial direct costs incwred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated
on a straight-line basis over the shorter of the lease term and the estimated useful lives of the
assets.

Leasec Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured
at the present value of lease payments to be made over the lease term. The lease payments
include fixed payments (including in substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts expected
to be paid under residual value guarantces. In calculating the present value of lease
payments, the Company uses its incremental borrowing rate at the lease commencement date
because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in the lease term, a change in the
lease payments (e.g., changes to future payments resulting from a change in an index or rate

> mu&gm
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Leases (Continuerd)

Leasc Liabilitics (Continued)

used to determine such lease payments) or a change in the assessment of an option to
purchase the underlying asset.

Variable lease payments that do not depend on an index or & rate are recognised as expenses
(unless they are incurred to produce inventories) in the peried in which the event or condition
that triggers the payment occurs.

Short term lease and leases of low-value asscts

The Company applies the short-term lease recognition exemption to its short-term leases of
machinery and equipment (i.e., those Icascs that have a lease term of 12 months or less from
the commencement datc and do not contain a purchase option). It also applies the lease of
low-value assets recognition exemption to leases of office equipment that are considered to
be low value. Lease payments on short-term leases and leases of low-value assets are
recognised as expense on a straight-line basis over the lease term

Significant accounting judgements, estimates and assumptions

The preparation of the Company’s fnancial statements requires management to make judgements,
estimates and assumptions that affect the reported amount of revenues, expenses, assets and
liabilities, and the accompanying disclosures, as well as the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of assets or liabilities affected in future periods.

Judgements

In the process of applying the Company’s accounting pelicies, management lias made the following
Jjudgements, which have a significant risk of causing a material adjustment to the camying amounts
of assets and liabilities within the next financial vear.

Assumptions used in estimating the useful lives of tangible assets reported under property, plant and
equipment.

Provisions for Income Taxes

Significant judgments are invelved in determining the provision for income taxes including judgment
ot whether tax positions are probable of being sustained in tax assessiments. A tax assessment can
involve complex issues, which can only be resolved over extended time periods.

Estimates and judgments are continually evaluated. They are based on historical experience and other
factors, including expectation of future events that inay have a financial impact on the Company and
that are believed to be reasonable under the circumstances.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation
uncertainty at the end of the reporting period that may have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, as described
below, The Company based its assumptions and estimates on parameters available when the
standalone financial statements were prepared. Existing circumstances and assumptions about future
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Key sources of estimation uncertainty (Continued)

developments, however, may change due to market changes or circumstances arising that are beyond
the control of the Company. Such changes are reflected in the assumptions when they occur.

Incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (*IBR’) to measure lease liabilities, Incremental borrowing rate is the
rate of interest that the Company would have to pay to borrow over a similar term, and with a similar
security, the funds necessary to obtain an asset of a similar value 1o the right-of-use asset in a similar
economic environment.

Fair value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or paid 10
transfer a liability in an orderly transaction in the principal (or most advantageous) market at the
measurement date under current market conditions (i.e., an exit price) regardless of whether that
price is directly observable or estimated using another valuation technique. When the fair values of
financial assets and financial liabilities recorded in the balance sheet cannot be derived from active
markets, they are determined using a variety of valuation techniques that include the use of valuation
models. The inputs to these models

are taken from observable markets where possible, but where this is not feasible, estimation is
required in establishing fair values. Judgements and estimates include considerations of liquidity and
model inputs related to items such as credit risk (both own and counterparly), funding value
adjustments, correlation and volatility.

Standards issued but not yet effective

There are no standards that are notified and not yet effective as on the date.
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2.1 Cash and cash equivalents

Balances with banks
- in current accounts

1.2 Trnde reccivables

Unseeured and considered good
Less : Allowance for expected credil losses

Trade reccivables days past duc

Asat Asat
March 31, 2025 March 31, 2024

17,98,58,117  12,48,57,786

17,98,58,117  12.48,57.786

4,56,54,618 4,85,22,286

4,56,54,618 4.85.22,286

23 Other linancint asscts

(Unsecured Considered good, unless stated otherwise)
Deposits - others
Other assets

Quistanding for following periods from date of transaction
Muarch 31, 2025 Total
! ! Less than & 6 months -1 year| 1-2 years 2-3 years | More than 3 years ofa
months
Gross reccivables
Undisputed Trade reccivables - considered good 4,56,54,618 - - - - 4,56,54,618
Gross reccivables (A) 4,56,54,618 - - - - 4,56,54,618
Allowance for expected eredit losses
Aliowance lor expected credit losses (B) - - - - - -
Total receivabies net of provision = (A)-(B) 4,56,54,618 - - - - 4,56,54,618
Outstanding for following periotls fram datce of transaction
March 31,2024 Total
' Less than 6 6 months -1 year| 1-2 yenrs 2-3 yenrs | More than 3 years ot
months

Gross receivables
Undisputed Trade reccivables — considered good 4,85,22,286 - - - - 4,85,22,286
Gross reecivables (A) 4,85,22,286 - - - - 4,85,22,286
Allowance lor expeeted credit lasses
Allowance for expected credit losses (3) - - - - - -
‘Tolal receivables nel of provision = (A)-(B) 4,85,122,286 - - - - 4,85,22,286

Asat Asat

March 31,2025 March 31, 2024

1,19,12,867 62,11,005
- 22,01,7193

1,19,12,867 84.12,798
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Nuvama [nvestinent Advisors Private Limited

Noles to the financial statements (Courtinited}

(Currency : Indian rupees)

25

2.6

27

Asat Asat
March 31,2025  March 31, 2024
Other non-finnncial asscls
(Unsceured Considered good, unless stated otherwise)
Input tax credit 7,83,505 4,416,038
Prepnid expenses 54,492,055 24,27,558
Vendor advances 11,66,230 9,14,600
Capital advances - 1,80,119
73,98,790 39.68.324
Trade pnyaliles
Tolal outstanding ducs of micro enterprises and small cnterpriscs (MSME) - -
Total ontssnnding dues to creditors other than micro enterprises and small enterprises 50,73,855 49,16,267
50,73,855 49,16,267
Trade payables ageing
Outstanding for following periods from tlate of transaction
Particulx Total
artieulars Unbifled Less than 1 year 1-2 years 2-3 yenrs Mu;:;::n 3 aka
March 31, 2025
(i) MSME - - - - - -
(ii) Clhers 19,29,595 144,260 - - - 50,73,855
(ifi) Disputed dues-MSME - - - - - -
{iv) Disputed dues-Otliers - - - - - B
Tntal 49,290,595 1.44,260 - - - 50,73,855
Qutstanding for following periods from date of transaction
Parteular Total
artleulars Unbilled Less than 1 year 1-2 years 2-3 years Mo;i_::::“ 3 ota
flarch 31, 2024
(i) MSME - - - - - -
(i) Otlers 49,16,267 - - - - 49,16,267
(iii} Disputed ducs-MSME - - - - - -
(iv) Disputed dues-Others - - - - - -
Total 49,16,267 - - - - 49,16,267
Asat Asat
Mareht 31,2025 March 31, 2024
Other feancinl linbilitics
Accrued salarics and benefits 9,63,29,357 5,21,00,000
Other payables 28,43,031 4,05,882
Lease Linbility §,15,58,522 -
15.07,30,910 5,25.05.882




Nuvama Investment Advisors Private Limited

Notes to the financial statements (Continted)

{Currency : Indian rupees)

2.8

2.9

2.10

2.11

Current tax liabilities (net)

Provision for taxation {net of taxes paid)

Provisions

Provision for employee benefits
Compensated lcave absences

Deferred tax liabilities {net)

Deferred tax assels

Employee benefit obligations
Provision for leave accumulation
Others
Lease Liability
Sub total (A)

Deferred tax liabilifies

Property, plant and equipment

Difference between book and tax depreciation
Others

Right of use
Sub toial (B)

Total (A - B}

Other non-financial liabilities

Others
Withholding taxes, goods & service lax and other taxes payable

Asat Asat
March 31, 2025 March 31, 2024
10,82,808 7,26.294
10,82,808 726,294
25,20,567 18,42,539
25,20,567 18,42.339
4,28,577 3,13,310
87,64,949 -
91,93,526 3,13,310
13,75,061 3.83.413
87,18,840 -
1,00,93,901 3,83413
9,00,375 70,103
8,33,497 5,80.899
8,33,497 5,80,899




Nuvama Investment Advisors Private Limited

Notes te the financial stntements (Contimicil)

{Currency : Indian rupees)

Asat Asnt
March 31, 2025 MMarch 31, 2024
2,12 Equity share eapital
. Issucehs subseribed and paid up:
1,800,000 (Previous year: 1,800,000} Ordinary shares of SGD | each, fully paid up 8,44,53,336 8.14,53,336
8:44,53,336 B.44,53,336
3 Mavement In share eapltal 3
March 31, 2025 . March 31, 2024
No ofshares Amount No of shares Amount
Balance at the beginning of the year 18,00,000 8:44,53,336 18,00,000 8,44,53,336
issuc of shares during the year - - - -
Balonee at the end of the year 18,00,000 8,4,53,336 18.00,000 8.44.53.336
o Termsfrights attached 1o equity shares:

The Company has pnly one class of ordinary shares having a par value of SGE 1. Each holder of ordinary shares is entitfed to one vote per share held,
In the event of liquidation of the Company, the holders of ordinary shares will be entitfed to reccive remaining asscts of the Compary, after distribution of all preferential amounts.

A Details of sharcholders boldieg mare than 5% shares in the Company
March 31,2025 March 31, 2024
No of shares Amount % o of shanes Amaount %
N Wealth M went Limited, Holding company 18,00,100 8,44,53,336 100% 18,00,000 8,44,53,336 100%
18,00,000 8,44,5,336 100% 18.00.000 8.44.53,336 100°%
e Betnlls of shnres hetd by Promoters
March 31,2025 March 31, 2024
) - o .
Promoter Namc Noofshares  %of total shares 7o Chinnge during the No of shares %408 tota] shares % Change during
yedr tho year
Nuvanza Wealth Mamagement Limited, Holding company 18,00,000 100% - 18,00,000 100% -
18,00,000 HI0% - 18.00.000 100% -
Asat Asat
March 3t, 2025 Marchi 31, 2024
213 Other equity
a) Retnined Enrning
Opeming Dalance 85,07,739 (32,40,378)
Add: Adjustment of share based payments on lapsed /eanceiled - (16,21,749)
Adud: Profit for the year 1,95,19,293 1.33.69.866
Amount available for approprintian 2,80,27,032 85,02,139
b) Farcign Exchnnge Translation Reserves
Opening balance 3,45,10,836 3,37,79,215
Add : Other comprehersive income 49,34,[89 7.31.621
3,94,45,025 3,45,10,836

Tatal {a-+h) 6,74,72.057 4.30,18.575




Nuvama Investmeni Advisors Private Limited

Notes to the financial statements (Continued)

{Currency : Indian rupees)

2.14  Fee and commission income

Advisory and other fees

2.14A Below is the disagaregation of the revenue from contraets with customers and its
reconciliation to amounts reported in statement of profit and loss:
Service transferred at a point in time
Service transferred over time

2.15  Other income

Miscellaneous income

For the yenr ended
March 31, 2025

For the yeur ended
March 31. 2024

29,58,40,567 21,41,76,946
29,58,40,567 21,41,76,946
29,58,40,567 21,41,76,946
29,58,40,567 21,41,76,946
1,24,588 60,477
1,24,588 60,477




Nuvama Investment Advisors Private Limited

Notes to the financial statements (Continued)

(Currency : Indinn rupees)

2,16 TFinance costs

Finance and bank charges
Interest on Jease liability

217 Employee benefil expenses

Salaries, wages and bonus

Coalribution to provident and other funds

Expensc on share based paymenis - (Refer note below)
Staff welfare expenses

Note:-

For the year ended

For the year ended

March 31, 2025 March 31, 2024
2,67,198 293424
7,19,817 -
9,87,015 293,424

20,32,75,330 15,59,22,713
43,11,893 39,66,982
32,72,066 (30,64,731)
31,385,967 24,71,970

21,40,45,756 15,92,96,934

Nuvama Wealth Management Limited has granted Employce Stock Option Plans ("ESOP") and Employee Stock Appreciation Rights
(ESARSs) Lo lhe Group's employees on an equity-settled basis. The Compuany has recognised share based payment expenses based on

fair value as on the grant date calculated as per option pricing model,

Edclweiss Financial Services Limiled (“EFSL") the erstwhile parenl Company, has granted an ESOP/ESAR option to acquire equity
shares of EFSL (hat would vest in a graded manner (o Company’s employees. Based on policy / arrangement, EFSL has charged the
fair value of such stock options, Company has aceepted such crass charge and recognised the same under the employee cost.

2,18 Qther expenscs

Advertisement and business promotion
Auditors' remuncration (refer note below)
Communication

Legal and professional fees

Printing and stationcry

Rent (refer note 2.26)

Repairs and maintenance

Electricity charges (refer note 2.26)
Foreign exchange loss (net)

Computer expenses

Computer soflware

Membership and subscription

Office expenses

Postage and courier

Seminar and conference

Goods and service tax expenscs
Travelling and conveyance
Miscellancous expenses

Awditors' remuneration:

As an Auditor
Statutery audit fees
For reimbursement of expenses

9,62,073 1,03,062
29,03,000 31,21,406
11,53,746 9,318,498
65,73,135 44,71,940

1,37,787 87,724
46,385,883 61,30,061

(32,479) 1,18,375
543,218 5,88,155
97,671 1,49,192
79,400 3,01,986
7,151 2,04,858
1,04,15,302 82,79,480
24,08,247 13,94,553

1,82,179 1,33,931

85,59,513 28,69,613

- 3,540
1,254,285 $3,53,196
14,149 1,556
5,13,27,260 37251155
27,86,171 31,21,406

1,16,329 -
29,03,600 31,21,406




Nuvama Investment Advisors Private Limited
Notes to the financial statements (Continned)
(Currency : Indian rupees)

2.19 Earnings per share

In accordance with Indian Accounting Standard 33 on Eamings per share as prescribed under section 133 of
the Companies Act, 2013 read with rule 7 ol the Companies (Accounts) Rules, 2014, the computation of

carnings per share is set out below:

Particulars Murch 31,2025 March 31, 2024
a) |Net profit attributable to ordinary share holders 1,95,19,293 1,33,69,866
b) |Calculation of weighted average number of ordinary shares of SGD

1/- each:

- Number of shares at the bepinning of the year 18,00,000 18,00,000

- shares issued during the year {(number of shares issued) - -

Total number of ordinary shares outstanding at the end of the year 18,00,000 18,00,000

Weighted average number of ordinary shares outstanding during the 18,00,000 18,00,000

year (based on the date of issue of shares)

Nominal value per share in SGD 1 1
¢) |Basic and diluted carnings per share (in rupecs) (a/b) 10.84 7.43

The basic and diluted earning per shave are the same as there are no dilutive potential ordinary shares.

2.20 Lease commitnients

i) Movement of Right to usc asscts

Particulars March 31, 2025
Opening Balance -

Addition / (disposal) during the year 5,53,75,647
Less; Amortisation on Right of Use - leasehold premises (47,31,780)
Exchange rate diflerence 6,43,427
Closing Balance 5,12,87,294

i) Movement of Lease liability

Particulars March 31, 2025
QOpening Balance -
Addition / (disposal) during the year 3.37,17,363
Add: Accretion of interest 7,19.817
Less: Payment during the year (34,99,434)
Exchange rate difference 6,20,776
Closing Balance 35,15,58,522

ifi) Other disclosures

Particulars Mareh 31, 2025
Incremental borrowing rate of company (in %) 5.50
The leases have an life of between (in years ) 3,00
The total lease payment for the year (in amount) 34,99.434

iv) minimum lease pryments under non—cancellable operating leases as at Maveh 31 are, as follows:

Particulars March 31, 2023
Within one year 2,01,18.982
Afler one year but not more than five years 3,52,08,219
Total 5,53,27,201




Nuvama Investment Advisors Private Limited
Noles to the financlal statements [Condinued)
(Currency : Indian rupees)

2.21a Income Tax

Tihe compoanents of income 1ax expense for the year ended:

Particulars Mareh 31, 2025| March 31,2024
Current fax 7,094,247 765,139
Adjustment in respect of cuerent income tax of prior years - 240,127
Dreferred tax relating to origination and reversal of temporary 8,25919 6,59,268
differences
Total tax charge 16,20,166 16,64,534
Current lax 7.94,247 10,05,266
Deferred lax 8,25919 6,59,2G68
2.21b Reconciliation of total tax charge
Particulars parch 31, 2025| March 31, 2024
Accounting profil before tax as per financial statements 2,11,39,459 1,50,34,400
Tax rate (in percentage) 17.00% 17,00%
Income tax expense calculated based on this tax raie 35,93,708 25,55,848
Adjustment in respect of current income (ax of prior years - 2,40,127
Effect of deductible expenscs: Partial tax exemption (8,54.851) {8,12,672)
Effect of non deductible expenses: Medial Expenses, ESOP & SAR, Private car hire charges, Foreign loss on ESOP 7.91,297 (2,89,661)
seltlement
LEffect of deductible expenses: Qverseas travel - DTDi {20,28,384) {9,18,733)
EiTect of income not subject to tax: Government grants (21,661) {10,496)
kMect of non creation of deferred tax in earlicr year - 7.41,732
Qihers {Exchange mte dilference) 1,40,057 1,58,389
‘Tax ehiarge for the year recorded in Statement of profil and loss 16,20,166 16,64,534
The following table shows deferred tax recorded in the balanee sheet nd changes recorded in the Income tax expense:
Movement for the year (2024-25)
Opening Recognised in Others Closing
deferred tax Statement of | (Exchange rate |Total movement| deferred tax

assel / (Mability)| profit or loss differences) asset / (liability)
Deferred laxes in relation to;
Draperty, plant and equipiment (3,83.413) (9,76,907) (14,741) {9.91,643) {13,75,061)
Lmployee benefits obligations 3,13,310 104,997 10,270 1,15.267 428,577
ROU asset & lease liability - 45,991 118 46,109 46,109
Tatal (70,103) (8,25,919) {4,353) (§,30,272) {9,00,375)

Movement for the year (2023-24)
Openlng Recognised fn Others Closing
deferred tax Statement of | (Exchange rate {Total movement| deferred tax

assct / (lahility)| profit or loss differences) asset / (liability)
Deferred taxes in relation to:
Properiy, plant and equiptnent 3.82,119 (7,73,005) 7473 {7.65,532) (3,83413)
Employec bencflits oblipations 2,00,915 1,13,737 (1,342) 1,12,395 3,13,310
Total 5,83,034 (6,59,268) 6,131 (6,53,137) (70,103}




Nuvama Investment Advisors Private Limited
Notes to the financinl statements (Continued)
(Currency : Indian rupees)
2,22 Segment reporting
The Company has operated in only one business segment during the year. Therelore, the Company has only one reportable business
segment, the results of which are disclosed in the financinl statements. Further, there are no geographical segments. Henee, no

disclosures are required under Indian Accounting Standard (Ind AS} 108 on Segment Reporting,

2.23  Disclosure as required by Indian Accounting Standard (Ind AS) 24 — “Related Party Disclosure”, as preseribed under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 :

(A)  Nawmes of relafed parties by whom control is exercised
PAGAC Ecstasy Ple Limited Ultimate holding company
Nuvama Wealth Management Limited Holding company
(B)  Associnte entity of the holding Company with whom transactions have taken place during the year
MNuvama Custodial Services Limited
(C)  Names of key managerial personnel {IKMP)
Mohit Batra
Suchi Srivastava
Vivek Sharma
Alul Bapna
(D)  Transactions and balances with velated parties:
Sr No. Related Party Name Type of related party transaction | Mareh 31, 2025 | March 31, 2024
(1) [Teansactions with related partics
Nuvama Wealth Management Limited Fee income camed from 11,10,48,065 8,78,71,697
Cost reimbursements paid to 41,36,274 27,83,258
Nuvama Custodial Services Limited Fee income camed from 18,47,92,502 12,63,05,249
(II) |Transactions with KMPs
Key Managerial Personnel Remuneration paid to 9,62,64,071 7,69,12,826
(II1) |Balances with related parties
Nuvama Wealth Management Limited Teade receivables 1,24,87,782 2,13,13,785
Trade payable 1o 2,39,548 2,40,288
Other payables to 13,35,518 4,05,882
Nuvama Custodial Services Limiled Trade receivables 3,31,66,836 2,72,08,501




Nuvama Investment Advisors Private Limited

Notes to the financinl statements (Confinted)

{Curreney  Indian rupces)

2,24

2.25

226

Maturity analysis of asscts and liabilitics
The table below shows an analysis of assets and liabilitics analysed aceording 1o when they are expected to be recovered or settled.:

March 31, 2025 March 31, 2024
Particuiars Within 12 moaths| After 12 mouths Total Within 12 months| After 12 months Total
Financial 55015
Cash and cash cquivalents 17,98,58,117 - 17,08,58,117 12,48,57,786 - 12,48,57,736
Trade receivables 4.56,54,618 - 4,56,54,618 4,85,22,286 - 4,85,22,286
Other financial assels - £,19,12, 867 1,19,12,867 22,01,793 62,11,005 84,12,798
22,55,12,735 1,19,12,867 23,74,25,602 17,55,31,865 62,11,005 18,17,92,870
Nen-financinl assels
Deferred tax assels (net) - - - - - -
Property, plant and equipment - 6,82,43,013 6,82,43,013 - 23,52,701 23,52, 701
Other non-financial assels 73,983,790 - 73,98,790 39,68,324 - 39,68,324
73,98,790 6,82,43,013 7,56,41.803 39,68,324 23,52,701 63,21,025
Total asscts (A) 23,29,11,525 8,01,55,880 31,30,67,405 17,95,50,189 85,63,706 18,81,13,895
March 31, 2025 March 31, 2024
Particulars Within 12 monihs| After 12 months Total Within 12 months| After 12 months Total
Financinl linbilities
Trade payables 50,73,855 - 50,73,855 49,16,267 - 49,16,267
Other financial liabilitics 9,91,72,338 5,15,58,522 15,07,30,910 5,25,05,832 - 5,25,05,882
10,42,46,243 5,15,58,522 15,58,04,765 5,74,22,149 - 5,74,22,149
Non-financial Kabilitics
Current tax liabilitics {net) 10,82,808 - 10,832,808 - 7,26,294 7,26,294
Provisions 4,96,935 20,23,632 25,20,567 4,16,000 14,26,539 18,42,539
Deeferred tax liabilities (net) - 9,00,375 9,00,375 - 70,103 70,103
Other non-financial lisbititics 8,313,497 - 833,497 5,80,899 - 5,80,899
24,13,240 29,24,007 53,37,247 9,96,399 22,22,936 32,19,835
Total liabilities (B) 10,66,59,483 5,44,62,520 16,11,42,012 5,84,19,048 22,22,936 6,06,41,984
Net nssets (A-B) 12,62,52,042 2,56,73,351 15,19,25,393 12,11,31,14] 63,40,770 12,74,71,911

Capital commitments and contingent linbilitics

The Compaay has Rs, Nil (previous year: Nil) capital commitments and contingent liabilitics as at the balance sheet date,

Cost Sharing

Edelweiss Interational {Singapore) Pte Limited, incurs common rent and other nmenitics expenditures which is for the benefit of the Company. This cost so expended is
reimbursed by the Company on the basis of area occupied. Accordingly, and as identificd by the management, the expenditure heads in Nofte 2.18 in the statement of the

profit and loss are inclusive of the reimbursements,




Nuvama Investment Advisors Private Limited
Notes to the financial statements (Continted)
{Curreney : Indian rupees)

2.27 Financial risk management

Overviaw

The Company lias exposure to the following risks from its use of financial instraments:

+ Credit risk

* Markel risk

» Foreign currency risk
+ Interest rate risk

Tliis note presents information sbout the Company’s exposure to each of the above risks, the Company’s objectives, policics and processes for measuring and managing risk,
P pany s o) i

Rivk managenent franework

The Company’s risk manzgement policis ore established to identify and nnolyse the risks faced by the Company, to set appropriate risk limits and controls, and to monitor risks and
adherence to limits, Risk management policics and sysieims are reviewed regulacly to seflect changes in market conditions and the Company’s activities.

Credit risk

Credil risk nriscs when a custamer of counterpany does not meet its obligntions under n customer contract o finaneial instrument, keading to « financial loss. The Company 15 expused 1o
credit sisk from its operating activities primarily tmde receivables. Company has no significant concentration of credit risk wilh any conmerparty.

Murket risk

Martket risk is 1he risk that the fair value or future cosh flows of fnoncinl instrments will fluctunte due 1o changes in market voriables such os inierest mtes, equity prices and index
movements. The company classifies cxposures to market risk into either trading or non-trading portfolios.

Tatu) market risk exposure

plarch 31, 2025 Mareh 31, 2024
Particulars Carrying amount| Traded risk| Non-traded risk | Cavrving amount| Traded risk| Non-traded risk
Asscls
Cash and cash eguivalent and other bank balances 17,98,58,117 - 17,98,58,117 12,48,57.786 - 12,48,57,786
Trade receivables 4,56,54,618 - 1,56,54,618 4,85,22 286 - 4,85,22 286
Other financial asscts 1,19,12,867 - 1,19,12,867 841,12,798 - 84,12,798
Total 23,74,25.602 - 23,74,25,602 18,17,92,370 - 18,17,92,870
March 31, 2025 March 31, 2024
Purticulnrs Carrying apmount| Traded risk| Non-traded risk | Corrying amount! Traded risk | Non-traded risk
Liubility
Trade payabltes 50,73,853 - 50,73,855 19,16,267 - 49,16,267
Other finnncial linbilities 15,07,30910 - 15,07,30,910 5,25,05,882 - 5.25,05,882
Total 15,58,04,765 - 15,54,04,765 5,74,22,149 - 5,74,22,112

Fureign cirrency risk

Currency tisk is the risk that the value of 2 financial instrument will fluctuate due to changes in forcign exclinnge rates.

Interest rate rish

Interest rate risk is the risk that the fair value er future cash Mows of a financial instrument will fucteate due to changes inmatket interest rics.

2,28  Financinl instruments not measured nt fair valuee

Fair value information of finnncial assets and financial liabilitics not measurcd nt fair value hns not been presented, as the enrrying amount is 0 rensonable approximation of the fair value due

1o teir short terin nature.




Nuvama Invesiment Advisors Private Limited

Notes ta the financinl statements (Cantinned)

(Curteney : Indian nipecs)

2.29 (A) Analysis of non-derivative financial labilitics by remaining contracing! maturitics

The table befow summarises the maturity profile of the undiscounted cash flows of the Company’s non-derivative financial liabilities:

As at March 34, 2025 Oto3 mons | JMORthstoG | Gmonthsto L | Iyeartod | 3yearstoS | o oo Total
manths year years years

Trade payables 13,40,476 35,74.108 1.59.271 - - - 50,73,855

Ourer financin! liabilitics 9,91,72,388 - - 5,15,58,522 - - 15.07.20.910

‘Fotnl undi el npp-derivative linnncinl lEalilitics 10,06,13,864 35,74,108 1,590,271 5,15,58,522 - - 15,58,04,765

As at March 31, 2024 010 3 months 3months to 6 | 6 months a1 1yearta3 dyearsto§ Over 5 yenrs Tatat
ntonils year years years

‘Trade payables 4.34.0t6 17.03,9%6 27,78.255 - - - 49,16,267

Other Fimaneial liabilitics 5,25.05,882 - - - - . 5,25,05,882

‘Total undiseounted non-tlerivative inancial Hahilitics 5,29.39,508 17.03,996 27.78,255 - - - 5,74,22,149

2.29 B) Analysis af non-derivative financini assels by remnaining contreactual matorities

The table below summarises the maturity profile of the undiscommted cash Mows of the Company's non-derivative financial ossets:

As nt Darch 31, 2025 Oto3months | 3MOnBs 0G| Gmanthstol | yearted | 3yenrstaS | o oo Total
montis year yenrs YCnrs

Cash and cash equivalent and other bank balances 17.95.58,117 - - - - - 17,98,58.117

Trade receivables 4,55.54,618 - - - - - 4.56,54.618

Other ial asscls - - - 5541907 - §3,70,960 1,19,12,857

Total 22,55,12,735 - - 55,41,907 - 63,70,960 | 23,74,25,602

As ot March 31, 2024 0 to 3 months 3months to 6 [ &nronths lo 1 1yeartad dyearsto QOver S yenrs Tatal
months year years years

Cash and cash equivalent and other bank bal 12.45.57.786 - - - - - 12.48.57,786

Trade reccivables 4.55,22,286 - - - - - 4,85,22.286

Other financial assels 22.01,793 - - 62,11,005 - - 84,12,798

Taotnl 17,55,81,865 - - 62,11,005 - - 18,17,92.870
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Notes to the financial statements (Continted)
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2.30 Analysis of risk concentration

Industry analysis - Risk concentration for March 31, 2025

Particulars Financial services Others Total
Financial assets
Cash and cash equivalent and other bank balances 17,98,58,117 - 17,98,58.117
Trade receivable 4,56,54,618 - 4,56,54,618
Other financial assets - 1,19,12,867 1,19,12,867
22,55,12,735 1,19,12,867 23,74,25,602
Other commitments - - -
Total 22,55,12,735 1,19,12,867 23,74,25,602
Industry analysis - Risk concentration for March 31, 2024
Particulars Financinl services Others Total
Financial assets
Cash and cash equivalent and other bank balances 12,48,57,786 - 12,48,57,786
Trade receivable 4,85,22,286 - 4,85,22,280
Other financial assets 22,01,793 62,11,005 84,123,798
17,55,81,865 42,11,005 18,17,92,870
Other commitments - - -
Total 17,55,81,865 62,11,005 18,17,92.870
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2.31 Financial asscis available for collateral:

Contractually/flegally

Available as

Totnl carrying

Pledge ns N
March 31, 2025 culIa%craI restricted assets ' collnteral others ™ amount
Cash and eash equivalent including bank balance - - - 17,98,58,117 17,98,58,117
Trade receivables - - 4,56,54,618 - 4,56,54,618
QOther flinancial assels - 1,19,12,867 - - 1,19,12, 867
Total asscts - 1,19,12,867 4,56,54,618 17,98,58,117 23,74,25,602

Pledge as Contractually/legally [ Available ns Total earryin
Mareh 31,2024 colln%crnl restricled assets ! collateral others * nmmm: ;
Cash and cash equivalent including bank balance - - - 12,48,57,786 12,48,57,786
Trade receivables - - 4,85,22,286 - 4,85,22,286
Other lnancial asscis - 62,11,005 22.01,793 - 84,12,798
Total asscts - 62,11,005 5,07,24,079 12,48,57,786 18,17,92,870

Represenis assets which are not pledged and Company believes it is restricted from using to secure finding for legal or contractual or other reason

2 Represents assels which arc not restricted for use as collateral, but that the Company would not consider rexdily available to secure funding in the normal

course of business
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2.32 Others disclosures

M

(ii)
(iif)

(iv)
4%]

(vi)

(vi)

The Company does not have any benami property, where any proceeding has been initiated or pending againsi the
Company for holding any benami property.

The Company does not have any transactions with companics struck off.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory
year.

The Company has not traded or invested in Crypto currency or Virwal Currency during the year.

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ics), including foreign
cntities (Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company has not reccived any lund from any person(s) or entity(ics), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behall of the Ullimate Beneficiaries.

The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Acl, 1961 (such as, scarch or
survey ol any other relevant provisions of the Income Tax Act, 1961) ‘
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2.33 Details of Ratio

Particular March 31,2025 | March 31, 2024
Current ratio {refer note {) 2.18 3.07
Debi-equily Ratio (Refer note 4) - -
Debt Service Coverage Ratio (Refer note 4) - -
Return on Equity ratio (refer notc 2) 0.14 0.11
Retun on Capital Employed (refer note 3) 0.14 0.12
Return on Investiment (refer note 4) - -

Note

1. Current ratio = Current assets / Current liabilities

2. Return on Equity ratio = Net profit after tax - preference dividend / Average shareholder's cquity

3. Return on Capital Employed = Earnings before interest and taxes / Capital Employed = Tangible networth (Net-
worth - intangible assets) -+ Tolal Debt + Deflerred Tax Liability

4. Debt cquity ratio, Debt Service Coverage ratio, Interest Service Coverage ratios and Total Debts/ Total Assets

and Return on Investent are nil since there Is no debt and investment during the current year and previous year,
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2.34 Capital management

The primary objective of the Company’s capital management policy is o cnsure that the Company complies with externally imposed capital
requirements and maintains strong credit ratings and healthy capital ratios in order to support ils business and to maximise sharcholder value.

The Company defines "capital” as including all compenents of equity. The Company's capital structure is regularly reviewed and managed with duc
regard to the capital management practices of the Company.

The Company is required to maintain a base capital of SGD 1000,000 with respect 10 the licensing requirement imposed by the Monetary Awthority of

Singapore, pursuant to the Securities and Futures (Financial and Margin Requirements for Holders of Capital Markets Services Licenses) Regulations
2002.

2.35 Rounded off

All amounts disclosed in the financial statements and notes have been rounded off to the nearest rupecs as per the requircments of Schedule 111, unless
othenwvise stated.

2.36 Previous year comparatives
Previous year fipures have been regrouped and rearranged whenever necessary to confinn to current year's presentation / clossification.

The accompanying notes are an integral part of the financial statemenis

As per our report of even date attached.

For NGS & Co. LL? For and on behalt of the Board of Direclors
Chartered Accountanis
Firm Registration No.: 119850W / W100013
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