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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 Statements of Nuvama Investment
Advisors Private Limited (“the Company™), which comprise the Balance sheet as at March 31, 2026,
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, 2026, 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 fulfilied 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.
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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

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.

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

Our 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,
Wwhether 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 contro] 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.
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* 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 conelusions 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.

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
cthical requirements regarding independence, and to communicate with them ali 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, 2026 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 shouid 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. As required for the purpose of Special purpose financial statements, we report that:

(2) 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;
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(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;

(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;

iii.  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
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¢) 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 () and (b) contain any material misstatement.

iv.  No dividend 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: 26104796 MHIVZH2104

Place: Mumbai
Date: May 02, 2026
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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, 2026 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 (“ICAT”).
These responsibilities include the design, implementation and maintenance of adequate 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 ICAI, 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.

Qur 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 judgement, 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
Statements

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 external 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, 2026, 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/W 100013

R.P.Soni
Partner
Membership Number: 104796

UDIN: 26104796 MHIVZH2104

Place: Mumbai
Date: May 02, 2026




Nuvama Investment Advisors Private Limited

Balance Sheet

(Currency : Indian rupees)

ASSETS

Financial assets

Cash and cash equivalents
Trade receivables

Other financial assets
Total financial assets

Non-financial assets
Property, plant and equipment
Other non- financial assets
Total non-financial assets

TOTAL ASSETS

LIABILITIES
Financial liabilitics
Trade payables
(1) 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 liabilities

Non-financial liabilitics
Current tax liabilities (net)
Provisions

Deferred tax liabilities (net)
Other non-financial liabilities
Total non-financial liabilities
TOTAL LIABILITIES
EQUITY

Equity share capital

Other equity

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

The accompanying notes are an integral part of the finarcial statements
As per our report of even date attached.

For NGS & Co. LLP
Chartered Accountants
Firm Registration No.: F19850W / W100013

R. P, Soni
FPartner
Membership No.: 104796

Mumbai
May 02, 2026

Asat Asat
Note March 31, 2026 March 31, 2025
2.1 21,22,00,331 17,98,58,117
2.2 16,26,00,329 4,56,54,618
23 1,43,80,047 1,19,12,867
38,91,39,707 23,74,25,602
24 5,14,55,540 6,82,43,013
2.5 1,20,05,895 73,98,790
6,34,61,435 7,56,41,803
45,26,51,142 31,30,67,405
2.6

1,40,47,481 50,73,855
2.7 14,16,61,926 15,07,30,910
15,57,09,407 15,58,04,765
2.8 16,76,356 10,82,808
29 28,07,542 25,20,567
2.10 7,53,381 9,00,375
.11 9,97,69,033 8,33,497
10,50,06,312 53,37,247
26,07,15,719 16,11,42,012
2,12 8,44,53,336 8,44,53,336
213 10,74,82,087 6,74,72,057
19,19,35,423 15,19,25,393
45,26,51,142 31,30,67,405

182

For and on behalf of the Board of Directors

Womtl. £ isom M2 )
Vivek Sharma Mohit Batra
Managing Director & CEOQ Director

May 02, 2026



Nuvama Investment Advisors Private Limited

Statement of Profit and Loss

(Cumency : Indian rupees)
Note

Revenue from operations
Fee and commission income 2.14

Otlier income 2.15
Total income

Expenses

Finance costs 2.16
Employee benefits expense 217
Depreciation, amortisation and impairment 24
Other expenses 2,18

Total expenses
Profit before tax

Tax expenses:
Current tax
Deferred tax

Profit for the year

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

Other comprehensive income

Total comprehensive income

Earnings per equity share (Face value of SGD 1 each):
Basic and diluted 2.19

The accompanying notes are an integral part of the financial statements 1&2
As per our report of even date attached.

For NGS & Co, LLP
Chartered Accountants
Firm Registration No.: 1 19850W / W100013

R. P, Soni

Pariner

Membership No.: 104796
Mumbai

May 02, 2026

For the year ended For the year ended
March 31, 2026 March 31, 2025
35,25,84,822 29,58,40,567
5,46,164 1,24,588
35,31,30,986 29,59,65,155
27,03,454 9,87,015
25,36,78,599 21,40,45,756
2,71,90,520 84,65,665
5,54,44,790 5,13,27,260
33,90,17,363 27.48,25,696
1,41,13,623 2,11,39,459
9,37,633 7.94,247
(2,61,353) 8,25,919
1,34,37,343 1,95,19,293
2,65,72,687 49,34,189
2,65,72,687 49,34,189
4,00,10,030 2,44,53,482
7.47 10.34

Mﬁw_

Vivek Sharma
Managing Director & CEQ

May 02, 2026

For and on behalf of the Board of Directors

M2 1

Mohit Batra
Direetor .



Nuvama Investment Advisors Private Limited
Cash Flow Statement

{Currency: Indinn rupees)

A Cash flow from operating activities

Profit before tax

Adjustments for:

Depreciation and amortisation expenses
Interest expenses on lease liability
Provision for employee benefits

Operating cash flow before working eapital changes

Adjustments for:

(Less) / Add : Adjustments for working capital changes
(Increase)/ decrease in trade receivables

(Increase)! decrease in other financial assets

(Increase)/ decrease in other non-financial assets
Increase/ (decrease) in trade payables

Increase/ (decrease) in other financial liabilities
Increase/ {decrease) in other non-financial liabilities

Cash generated from / (used in} operations

Income taxes paid (net of refind)

Net cash generated from/ (used in) operating activities - A
B Cash flow from investing activities

Purchase of property, plant and equipment

Net cash generated from / (used in) investing activities - B
C Cash flow from financing activities

Repayment of lease liabilities

Net cash gencerated from / (used in} financing activities - C
D Change in foreign exchange translation reserve - D

Net increase / (decrease) in cash and cash equivalents (A+B+C+D)

Cash and cash equivalents as at the beginning of the year
Cash and cash equivalents os at the end of the year (refer note 2.1)

As per our report of even date attached.
For NGS & Co, LLP

Chartered Accountants
Firm Registration No.: 119850W / W100013

For ther year ended For ther year ended
March 31, 2026 March 31, 2025
1,41,13,623 2,11,30,459
2,71,90,520 84,65,665
24,17,645 71,19,817
(1,10,959) 6,31,909
4,36,10,829 3,09,56,850
(10,98,89,926) 44,16,413
(6,23,712) (32,31,542)
(34,62,198) (33,03,789)
81,88,446 637
{1,17,51,138) 4.49,90,636
9,88,06,567 2,34,005
2,48,78,868 7,40,63,210
(5,11,673) (4,60,918)
2,43,67,185 7,36,02,292
(15,40,946) (1,97,53,469)
{15,40,246) {1,97,53,469)
(2,32,32,281}) {34,99,434)
(2,32,32,281) (34,99,434)
3,27,48,246 46,50,942
3,23,42,214 5,50,00,331
17,98,58,117 12,48,57,786
21,22,00,331 17,98,58,117

For and on behalf of the Board of Directors

R. P. Soni
Partner
Membership No.: 104796

Mumbai
May 02, 2026

Mot £t M

Vivek Sharma Mohit Batra
Managing Director & CEO  Director

May 02, 2026



Nuvama Investment Advisors Private Limited
Statement of changes in Equity

{(Currency : Indian rupees)

A. Equity share capital
Particular For the year ended| For the year ended March
March 31, 2026 31,2025
Balance at the beginning of the year 8,44,53,336 8,44,53,336
Changes in equity share capital (refer note 2.12) - -
Balance at the end of the year 8,44,53,336 8,44,53,336
B. Other equity
Particular Reserve and surplus | Other comprehensive
income
Retained earnings Foreign Exchange Total
Translation Reserve
Balance as at April 1, 2024 85,07,739 3,45,10,836 4,30,18,575
Profit for the year 1,95,19,293 - 1,95,19,293
Other comprehensive income - 49,34,189 49,34,189
Total comprehensive 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
Profit for the year 1,34,37,343 - 1,34,37,343
Other comprehensive income - 2,65,72,687 2,65,72,687
Total comprehensive income for the year 1,34,37,343 2,65,72,687 4,00,10,031)
Balance as at March 31, 2026 4,14,64,375 6,60.17,712 10,74,82,087

Retained earnings

Retained earnings comprises of the Company's undistributed earnings after taxes.

Foreign exchange translation reserve

The functional currency of the Company is Singapore Dollars. These INR financial statements are prepared and presented for the purpose of
consolidation, which is the functional currency of the holding entity, Foreign cxchange translation 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
Chartered Accountants
Firm Registration No.: 119850W / W100013

R. P. Soni

Partuer

Membership No.: 104796
Mumbai

May 02, 2026

For and on behalf of the Board of Directors

U\MLM

Vivek Sharma

Managing Director & CEO

May 02, 2026

M2 )

Mohit Batra
Director



Nuvama Investment Advisors Private Limited

Notes to the financial statements (Continued)
Jor the year ended March 31, 2026

(Currency: Indian rupees)

1.

1.1

1.2

14

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 mpees (INR), which is the functional currency of the helding 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 Instifute of
Chartered Accountants of India on “The Effects of Changes in Foreign Exchange Rates”. Non-
monetary items 1.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 2026 of Nuvama Wealth Management Limited (Holding Company) for its reporting
of Consolidated andited financial resnlts under Ind-AS Division III of Schedule III of the Companies
Act, 2013 (“the Act™).

The Company presents its balance sheet in order of liquidity in compliance with the Division III of
the Schedule III to the Companies Act, 2013. An analysis regarding recovery or setflement 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 parties also intend
to settle on a net basis in all of the following circumstances:

1. The normal course of business
2. The event of default
3. The event of insolvency or bankruptey of the Company and/or its counterparties

Revenue from contract with customer

Revenue is measured at transaction price i.e. the amount of consideration to which the Company
expects to be entitled in exchange for transferring promised goods or services to the customer,
excluding amounts collected on behalf of third parties. The Company consider the terms of the
contracts and its customary business practice eterinine the transaction price. Where the




Nuvama Investment Advisors Private Limited

Notes to the financial statements (Continued)
Jor the year ended March 31, 2026

(Currency: Indian rupees)

14

15

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. Identification of contract(s) with customers;

Identification of the separate performance obligations in the contract;
Determination of transaction price;

Allocation of transaction price to the separate performance obligations; and
Recognition of revenue when (or as) each performance obligation is satisfied

b e

The Company recognises revenue from the following sources:

* Fee income is accounted for, on an accrual basis in accordance with the terms and contracts
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 party 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 measures a financial asset at its fair value
plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. 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 Revenne 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 recognises 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 of 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.




Nuvama Investment Advisors Private Limited

Notes to the financial statements (Continued)
Jor the year ended March 31, 2026

{Currency: Indian rupees)

1.5

Financizal Instruments (Continued)
Classification of financial instruments

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

Financial assets 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,

Financial assets at fair value through other comprehensive income (FYTOCI)

A financial 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 FYTPL. 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;

» the financial asset is held within a business model whose objective is to hold financial assets 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 inferest 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):

* 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

+ 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 effective interest rate (EIR)

The effective interest rate is 2 method of calenlating 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, fransaction
costs and other premiumns or discounts) excluding expected credit losses, through the expected life
of the debt instrument, or, where appropriate, a shorter period, to the gross carrying amount of the
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Financial Instruments (Continned)

Amortized cost and effective interest rate (EIR) (Continued)

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

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 short-
term profit is taking, Held-for-trading assets and liabilities are recorded and measured in the balance
sheet at fair value.

Financial assets and financial Habilities 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 instrurent at FVTPL
upon initial recognition when one of the following criteria are met. Such designation is determined
on an instrument-by-instritment basis.

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

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

* The liabilities containing one or more embedded derivatives, unless they do not significantly
modify the cash flows that would otherwise be required by the contract, 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 liabilities 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 eamed 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 Instruments (Continued)

Financial liabilities

All financial liabilities are measured at amortised cost

Financial liabilities and equity instruments

Financial instruments issued by the Company are classified as either financial liabilities 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 after
deducting 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 from the financial asset have
expired. The Company also derecognises the financial asset if it has both transferred the financial
asset and the transfer qualifies for derecognition.

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

The Company has transferred the rights to receive cash flows from the financial asset or
[t retains the contractual rights to receive the cash flows of the financial asset, but assumed a

contractual obligation to pay the cash flows in full without material delay to third party under
pass through arrangement,

Pass-through arrangements are transactions whereby the Company retains the contractual rights to
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 ag security to the eventual
recipients. o
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Financial Instruments (Cosntinned)
Derecognition of financial asset (Continned)

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
¢ 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 liabilities

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 derecognition 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 assets
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 accounting 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

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

l; * The principal or the most advantageous market must be accessible by the Company.

/" The fair value of an asset or a liability is measured vsing the assumptions that market participants

would use when pricing the asset or liability, assuming that market participants act in their economic
best interest. A fair value measurement of a non-finan ial asset takes into account 4 market
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Financial Instruments (Continued)
Determination of fair value (Continned)

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 cireumstances 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 finaneial 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 Cotnpany 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 accurnulated impairment in value. Changes in the expected useful life

. are accounted for by changing the amortization period or methodology, as appropriate, and treated
11 as changes in accounting estimates,
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Property, plant and equipment (Continued)

Depreciation is recognized so as to write off the cost of assets less their residual values over their
useful lives. Depreciation is provided on a straight-line method basis from the date the asset 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
benefits 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 IT of the Companies Act, 2013, the Company has evaluated the
estimated useful lives of the respective fixed assets which are as per the provisions of Part C of
Schedule II 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 improvements are amortised on a straight-line basis over the estimated useful lives of the
assets or the period of lease whichever is earlier.

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

Impairment of non-financial assets

The Company assesses at each 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 cash 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. W
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Income tax 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 fo compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the Company operates and
generates taxable income. Current income fax 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 tax rates that have been enacted or substantively
enacted by the end of the reporting period.

Deferred tax

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 tax 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 to the extent that it has become probable that future taxable profits
will allow the deferred tax asset to be recovered.

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

In assessing the recoverability of deferred 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 simultanecusly, in each future period
in which significant amounts of deferred tax liabilities or assets are expected to be settled or
recovered.
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Earnings per share

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

For the purpose of EPS, the potential 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 occur if securities or other contracts
to issue equity shares were exercised or converted during the year. Diluted earnings 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 eamings 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 obligation, 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
reporting period, taking into account the risks and uncertainties surrounding the obligation.

A contingent liability is:

(a) a possible obligation that arises from past events and whose existence will be confirmed cnly 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 economic benefits will be required to
settle the obligation; 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 refiect the current best estimate.
If it is no longer probable that the outflow of resources would be required to settle the obligation, the
provision is reversed.

Contingent assets are not recognised in the financial statements. However, contingent assets 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 eguity
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 control 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-of-use assets are measured at cost, less
any accumnulated 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 incurred, 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.

Lease 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 gnarantees. 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
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Leases (Continued)
Lease Liabilities (Contimued)

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

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

Short term lease and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of
machinery and equipment (i.e., those leases that have a lease term of 12 months or less from
the commencement date 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 financial 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 policies, management has made the following
judgements, which have a significant risk of causing a material adjustment to the carrying amousnts
of assets and liabilities within the next financial year.

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

Provisions for Income Taxes

Significant judgments are involved in determining the provision for income taxes including judgment
on whether tax positions are probable of being sustained in tax assessments. 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 may 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

1\ 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 financijal statements were prepared. E

circumstances and assumptions about future
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Key sources of estimation uncertainty (Continned)

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 oceur.

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 to the right-of-use asset in a similar
economiic 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 to
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
martkets, 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 counterparty), 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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Asat Asat,
Marcl 31,2026 March 3l.2025_

2,1 Cash and cash equivalents

Balances with banks
- in current accounts 21,22,00,331 17,98,58,117

21,22,00,331  17,98,58,117

2.2 Trade receivables

Unsecured and considered pood 16,26,09,329 4,56,54,618
Less : Allowance for expected credit losses - -

16,26,09,329 4,56,54.618

Trade receivables days past due

Qutstanding for following periods from date of transaetion

March 31, 2026 Less than ¢ 6 months -1 year| 1-2 years 2-3 yenrs | More than 3 years Total
months

Gross receivables

Undisputed Trade receivables ~ considered good 16,26,09,329 - - - - 16,26,09,320

Gross receivables (A) 16,26,09,329 - - - - 16,26,0%,329

Allowanee for expected credit losses

Allowance for expected credit losses (B) - - - - - _

Total receivables net of provision = (A)-(B) 16,26,09,329 - - - - 16,26,09,329

Quistanding for following periods from date of transaction

March 31, 2025 Total
arck 31, Less than 6 6 months ~1 year| 12 years 2-3 years | Mere than 3 years ot

maonths

Grass recefvables

Undisputed Trade receivables = considered good 4,56,54,618 - - - - 4,56,54,618

Gross recelvables (A) 4,56,54,618 - - - - 4,56,54,618

Allowance for expected credit losses

Allowance for expecled credit losses (B) - - - - - -

Total receivables net of provision = (A)-(B) 4,56,54,618 - - - - 4,56,54,618

Asat Asat
Morch 31,2026  March 31, 2025
23 Other financial assets

{Unsecured Considered good, unless stated olthenwise)

Deposits - others 1,33,88,474 1,19,12,867

Qther assels 991,573 -

1,43,80,047 1,19,12,867
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24 Property, plant and equipment

Gross black Accumnlated depreciation and impairment Net black
D As at Additions Deductlons’y  As at March As at Charge for Deductions’  AsatMareh | Asat Mareh
escription of Assels |, o1, 2025 "“;’:fr"“‘ Deletion \ Sjustments 31, 202 Aprl01,2005  dheyear DU 4 ctments 31,2026 31,2026
Office equipment 743,103 - - 1,14,991 8,58,094 59,119 2,67,868 - 26,990 3,53,977 504,117
Computers 33,40,737 748,744 - 5,67,38¢ 46,56,870 13,14,327 10,17,713 - 2,67,801 599,841 20,57,029
Leaschold 1,98,44,094 532,312 - 3104925 2,34,81,331 77.62,619 48,49,787 - 1520320  1,41,32,626 93,48,705
Fumiture & Fittings 23,47,027 2,59,800 - 3,82,966 29,89,883 1,83,177 889,210 - 86,409 11,58,796 18,31,087
Right of use 5,59,82,251 - - 86,62,937  6,d6,45,188 46,94,957  2,01,65,942 - 20,69.687  2,6930,586 | 3,77,14,602
Total 8,22,57,212 15,40,946 - 1,28,33,208  9.,66,31,366 140,14,199  2,71,90,520 - 39,71,107  4,51,75826 |  5,14,55,540
Gross black Accumulated depreciation and impafrment Net bock
Asat Adfliiions Deductlons’  As at March Asat Charge for Deductions!  Asat March | As at March
Description of Assets |- 101, 2024 "“‘;:fr"“’ Delotion — Sjustments 31,2025 Apcll0L, 2024 theyear DM gpciuents  3n2025 | 31,2008
Office equipment 36,333 7.36,327 - (29,557) 7,43,103 36,333 60,019 - (37,233) 59,119 6,83,984
Computers 12,71,250 20,09,875 - 59.612 33,440,737 8,52,161 4,33,133 - 29,033 13,14,317 20,26,410
Leasehold 64,86,750  1,30,06,017 - 351,327 1,98,44,094 45,53,138 30,55,039 - [,54,442 77,62,619 ) 1,20.81,475
Fumiture & Fittings - 23,24,668 - 22,359 23,47,027 - 1.85,694 - (2,517 1,83,177 21,63,850
Right of use - 5,53,75.647 - 606,604  5,59,82,251 - 47,31,780 - (36,823} 46,94,957 | 5,12,87,294
Total 7794333 7.34,52,534 - 1010345  8,22,57,212 54.41,632 84,65.665 - 106902  1.40,14,199( 6,8243,013
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Notes to the (inancial statements (Continued)

(Currency : Indian rupces}

Asat Asat
March 31,2026  March 31, 2025
2,5 Other non-financial assets
(Unsecured Copsitered good, unless stated othenwise)
Input tax credit 12,33217 7,83,505
Prepaid expenses $9,36,006 54,49,055
Vendor advances 18,36,672 11,G6,23¢
1,20,05,495 73,98.790
26 Trade payables
Total outstanding dues of micro enterprises and small enterprises (MSME) - -
Total outstanding dues to creditors other than micro enterprises and small enterprises 1,40,47,481 50,73,355
14047481 50,73,855
Trade payables ageing
Quistandlng for following perfods from date of transaction
Particul Total
artieiars Unbilled Less than 1 year 1-2 years 2-3 years More than 3
years
March 31, 2026
(i MSME - - - - - -
(ii) Others 1.40,47.481 - - - - 1,40,47,481
{iii) Disputed dues-MSME - - - - . .
(iv) Disputed dues-Others - - - - - B
‘Total 1,40,47,481 - - - - 1,40.47,481
Qutstanding for following periods from date of transaction
Total
Particulars Unbilled Less than 1 year 1-2 years 2-3 years Mn;::!;:n 3
March 31, 2025
(i) MSME - - - - - -
(i) Others 49.29.595 1,44,260 - - - 50,73,855
(iii) Disputed ducs-MSME - - - - - -
(iv) Disputed dues-Others - - - - - -
Totzl 49,29,595 1,44,260 - = - 50,73,855
As at Asal
Mnrch 31,2026  March 31,2025
2,7 Other finnneial linbilities
Accrued salarics and benefits 9,99,39,.924 9.63.29.357
Other payables 28,227,720 28,43,031
Lease Liability 3,88,94,282 5,15,58,522
14,16.61,926 15,07,30,910
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Notes to the financinl statements (Continned)

(Currency : Indian rupees)

2.8 Current tax Iiabilities (net)

Provision for taxation (net of taxes paid)

2.9 Provisions

Provision for employee benefits
Compensated leave absences

2.10 Deferred tax liabilities {net)

Deferrved tax assets

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

Deferred tax liabilities

Property, plant and equipment

Difference between book and tax depreciation
Others

Right of use
Sub total (B)

Total (A -B)

2.11 Other non-finzncial liabilities

[ncome received in advance
Others
Withholding taxes, goods & service tax and other taxes payable

Asat Asat
March 31, 2026 March 31, 2025
16,76,356 10,82,308
16,76,356 10,382,808
28,07,542 25,20,567
28,07,542 25,20,567
4,28,872 4,28,571
66,12,028 87,64,949
70,40,900 91,93,526
13,82,799 13,75,061
64,11,482 87,18,840
77,94,281 1,00,93,901
7,53,381 9,00,375
9,79,57,758 -
18,11,275 8,33,497
9,97,69,033 8,33,497
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Notes 1o the Minancial statements (Comfipred)

{Curreney : Indian rupees)

Asat Asat
March 31, 2026 Mareh 31, 2025
2,12 Equity share ¢apital
a Issued, subscribed and pald up:
1,800,000 (Previous year; 1,800,000) Ordinary shares of SGD | each, fully paid up 8,44,53,336 8,44,53,336
8,44.53,336 8.44,53.336
b, Movement In share capital :
hlarch 31,2026 March 31,2025
No of shares Amount No of shares Amount
Balance at the beginning of the year 18,60,000 844,53,335 £8,00,000 8,44,53,336
Issue of shares during the year - - - -
Balance at the end of the year 18.00,000 814,531,336 18.00.000 8.44.53,336
o Terms/rights attached o equity shares :
The Company has only one class of ondinary shases having a par value of SGD 1. Each holder of ondinary shares is entitled 10 one vole per shaee held,
In the event of liquidation of the Company, the holders of ordinary shares will be entitled to receive rennaining assets of the Company, afler distrfbution of all preferential amounts.
[’ Detalls of sharcholders holding more than 5% shares In the Company
March 31, 2026 March 31, 2025
No of shares Amount % No of shares Ameunt %
Nuvama Wealth Management Limited, Holding company 18,00,400 8,44,53,336 [00% 18,00,000 8,44,53,336 100%
18,00,000 8.44.53.336 100% 18.00,000 8,44,53,336 100%
& Dietalis of shares hetd by Promoters
hlarch 31,2026 March 31, 2025
Promoter Name No ofshares Yol tatal shares % Change durlng the Mo of shares %of total shares % Change during
year the year
Nuvama Wealih Management Limited, Holding company 18,00,000 100% - 18,00,000 100% -
18,00,000 100% - 18.00,000 100% -
Asat Asat
March 31, 2026 March 31, 2025
2,13 Other equity
a} Retained Earning
Opening Balance 2,80,27,032 85,07,739
Add: Profit for the year 1,34,37,343 1,95,19.293
Amount nvailable for appropriation 4,14,64,375 2,80.27.032
b)  Forelgn Exchange Translation Reserves
Opeting bafance 3,94,45,025 3,45,10,836
Add ; Other comprehensive income 2,65,72,687 49,34,189
6,60,17,712 3,94,45,025
Total {a+h) 10,74,82,087 6,74,72,057




Nuvama Investment Advisors Private Limited

Notes to the financial statements (Continned)

(Currency : Indian rupees)

2.14 Fee and commission income

Advisory and other fees

2.14A Below is the disaggregation of the revenue from contracts 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 year ended For the year ended
March 31, 2026 March 31, 2025
35,25,84,822 29,58,40,567
35,25,84,322 29,58,40,567
35,25,84,822 29,58,40,567
35,25,84,822 29,58,40,567
5,46,164 1,24,588

5,46,164 1,24,588
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Notes to the financial statements (Continied)

(Currency : Indian rupees)

2,16 Finance costs

Finance and bank charpes
Interest on lease liability

2,17 Employce benefit expenses

Salaries, wages and bonus

Contribution to provident and other funds

Expense on share based payments - (Refer note below)
Staff welfare expenses

Note:-

For the year ended For the year ended

March 31, 2026 March 31, 2025
2,385,800 2,67,198
24,17,645 7,19,817
27,03,454 9.87,015
23,66,31,942 20,32,75,830
75,71,380 43,11,893
45,52,854 32,72,066
49,16,423 31,85,967
25,36,78,592 21,40,45,756

Nuvama Wealth Management Limited has granted Employee Stock Option Plans ("ESOP™) and Empleyee Stock Appreciation Rights
(ESARSs) to the Group's employees on an equity-settled basis, The Company has recognised share based payment expenses based on

fair valuc as on the grant date calculated as per option pricing model.

Edelweiss Financial Services Limited (“EFSL") the erstwhile parent Company, has geanted an ESOP/ESAR option to acquire equity
shares of EFSL that would vest in a graded manner to Company’s employees. Based on policy / arrangement, EFSL has charged the
Fair value of such stock aptions, Company has accepted such cross charge and recognised the same under the employce cost,

2,18 Other expenses

Advertisement and business promotion
Auditors’ remuneration (refer note below)
Communication

Legal and professional fees

Printing and stationery

Rent frefer note 2.26)

Repairs and maintenance

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

Computer expenses

Computer software

Membership and subseription

Office expenses

Postage and courier

Seminar and conference

Travelling and conveyance
Misccllaneous expenses

Auditors' remuneration:

As an Auditor
Statutory audit fees
For reimbursement of expenses

11,05,609 9,62,073
33,08,752 29,03,000
13,33,578 11,53,746
76,70,404 65,73,135

1,87,596 137,787

. 46,85,883
- (32.479)
2,91,184 543,218
74,568 97,671
1,56,315 79,400
1,43,265 7,151
1,28,47,255 1,04,15,302
44,08,179 24,98,247
1,43,705 1,82,179
1,02,58,369 85,59,313
1,28,84,925 1,25,47,285
31,186 14,149
5,54,44,790 5,13,27,260
31,71,523 27,86,171
1,37,229 116,832
33,08,752 29,03,003
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(Currency :

Indian mpees)

2.19 Earaings 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 of the Companies (Accounts) Rules, 2014, the computation of
earnings per share is set out below:

Particulars March 31, 2026] March 31, 2025
2) |Net profit attributable to ordinary share holders 1,34,37,343 1,95,19,293
b) Calculation of weighted average number of ordinary shares of SGD

1/- each:

- Number of shares at the beginning 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 ead 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 earnings per share (in rupees) (afh) 747 10.84

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

2.20 Leasc commitments

i) Movement of Right to use assets

Particulars March 31, 2026] March 31, 2025
Opening Balance 5,12,87,294 -
Addition / (disposal) during the year - 5,53,75,647
Less: Amortisation on Right of Use - leasehold premises (2,01,65,942) (47,31,780)
Exchange rate difference 65,93,250 6,43,427
Closing Balance 3,71,14,602 5,12,87,294
ii) Movement of Lease liability
Particulars March 31, 2026| March 31, 2025
Opening Balance 5,15,58,522 -
Addition / (disposal) during the year - 5,37,17,363
Add: Accretion of interest 24,17,645 7,19,817
Less: Payment during the year (2,32,32,281) (34,99,434)
Exchange rate difference §1,50,396 6,20,776
Closing Balance 3,38,94,282 5,15,58,522
iii) Other disclosures
Particulars March 31, 2026| March 31, 2025
Incremental borrowing rate of company (in %) 5.50 5.50
The leases have an life of between (in years ) 3.00 3.00
The total lease payment for the year (in amount) 2,32,32,281 34,990,434

iv) minimum lease payments under non-cancellable operating leases as at March 31 are, as follows:

Particulars

March 31, 2026

March 31, 2025

Within one year 2,32,32,281 2,01,18,982
Afier one year but not more than five years 1,74,24,210 3,52,08,219
Totnl 5,93,27,201

4,006,56,491
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Notes to the financlal statements (Continned)
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2.21a Income Tax

The cemponents of income tax expense for the year cnded:

Particulars March 31, 2026{ March 31, 2025
Cusrent tax 9,37,633 7,54,247
Adjustment in respect of current income tax of prior years - -
Deferred tax relating to origination and reversal of iermporary differences {2,61,353) 825,919
Total tax charge 6,76,230 16,20,166
Current tax 9,37,633 7,94,247
Deferred tax {2,61,353) 8,25,919
2.21b Reconcillation of total tax charge
Particulars March 31, 2026 | March 31, 2025
Accounting profit before tax a8 per financiol statements 1,41,13,623 2,11,39,459
Tax rale {in percentage} 17.00% 17,00%
Income tax expense calculated based on this tax rate 23,99,316 35,93,708
Adjustment int respect of current income tax of prior years - -
Effect of deductible expenses: Partial tax exemption (10,90,945) {8,54,851)
Effect of non deductible expenses: Medial Expenses, ESOP & SAR, Private car hire charges, Foreign loss on ESOP 11,38,578 7,91,297
settlement
Effect of deductible expenses: Overseas travel - DTD (19,77,066) (20,28,384)
Effect of income not subject to tax: Govetnment grants - (21,661}
Others (Exchange rate difference) 2,06,397 1,40,057
Tax charge for the year recorded [n Statement of profit and loss 6,76,280 16,20,166
The following table shows deferred tax recorded in the balance shicet nnd changes recorded in the Income tax expense:
Movement for the year (2025-26)
Opening Recagnised in Others Closing
deferred tax | Statement of | (Exchange rate |Total movement| deferred tax

asset / (liability) | profit or luss differences) asset / (liability)
Deferred toxes in relation to:
Property, plant and equipment {13,75,061) 94,289 (1,02,027) (7,738) (13,82,799)
Employee bencfits obligations 4,28,577 (15,994) 16,289 295 4,28,872
ROU asset & lease liability 46,109 1,83,058 (28,621) 1,54,437 2,00,546
Total (9,00,375) 2,61,353 {1,14,35%) 1,46,994 [7,53,381)

Movement for the yenr (2024-25)
Opening Recognised in Others Closing
deferred tax | Statement of | (Exchange rate [Total movement| deferred tax

asset / (liability)| prefit or loss differences) asset / (liability)
Deferred taxes in relation to:
Property, plant and equipment (3.83,413) 9,76,907) {14,741) (9.91,648) (13,75,061)
Employze benefits oblipations 3,13,310 1,04,997 10,270 1,15,267 4,28,577
ROU asset & Jease liability - 45,991 118 46,109 46,109
Tatal (70,103) (8,2591%9) {4,353) {8,30,272) (9,00,375)
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2,22  Segment reporting
The Company has operated in only one business segment during the year. Therefore, the Company hes only one reportable business
segment, the results of which are disclosed in the financial statements. Further, there are no geographical segments. Hence, no
disclosures are required under Indian Accounting Standard (Ind AS) 108 on Sepment Reporting.
223  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)  Names of related parties by whom control is exercised
PAGAC Ecstasy Pte Limited Ultimate holding company
Nuvama Wealth Management Limited Holding company
(B}  Associate entity of the holding Company with whom transactions have taken place during the year
Nuvama Custedial Services Limited
(C)  Names of key managerial personnel (KMP)
Mohit Batra
Suchi Srivastava (upte Qctober 09, 2025)
Vivek Sharma
Dilipkumar Sahu (w.e.f. May 07, 2025)
(D)  Transactions and balances with related parties:
Sr No, Relnted Party Name Type of related party fransaction | March 31, 2026 | March 31, 2025
(I}  |Transactions with related parties
Nuvama Wealth Management Limited Fee income eamed from 1,34,16,420 [ 11,10,48,065
Cost reimbursements paid to 56,26,460 41,36,274
Nuvama Custodial Services Limited Fee income earned from 19,56,53,824 18,47,92,502
(II) |Transactions with KMPs
Key Managerial Personnel Remuneration paid to 16,75,76,484 9,62,64,071
(II) |Balances with related parties
Nuvama Wealth Management Limited Trade receivables - 1,24,87,782
Trade payable to 5,76,792 2,39,548
Qther payables to 8,48,200 13,35,518
Income received in advance 9,78,94,321 -
Nuvama Custodial Scrvices Limited Trade receivables 2,45,04,277 3,31,66,336
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2.24 Maturity analysis of assets and Habllities
The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled.:

2.25

226

March 31, 2026 March 31, 2025
Particulars Within 12 months| After 12 months Total Within 12 months | After 12 months Total
Financial assets
Cash and cash equivalents 21,22,00,331 - 21,22,00,331 17,98,58,117 - 17,98,58,117
Trade reccivables 16,26,09,329 - 16,26,09,329 4,56,54,618 - 4,56,54,618
Other financial assets - 1,43,80,047 1,43,80,047 - 1,19,12,867 1,19,12,867
37,48,09,660 1,43,80,047 38,91,89,707 22,55,12,735 1,19,12,867 23,74,25,602
Non-financizl assets
Property, plant and equipment - 5,14,55,540 5,14,55,540 - 6,82,43,013 6,82,43,013
Other non-financial assets 1,20,05,895 - 1,20,05,895 73,98,790 - 73,98,790
1,20,05,895 5,14,55,540 6,34,61,435 73,098,790 6,82,43,013 7,56,41,803
Total assets (A} 38,68,15,555 6,58,35,587 45,26,51,142 23,29,11,525 3,01,55,880 31,30,67,405
March 31, 2026 March 31, 2025
Particulars Within 12 months| After 12 months Total Within 12 months| After 12 months Total
Financial liabilities
Trade payables 1,40,47,481 - 1,40,47,481 50,73,855 - 50,73,855
Qther financial liabilities 12,45,45,616 1,71,16,310 14,16,61,926 9,91,72,388 5,15,58,522 15,07,30,910
13,85,93,097 1,71,16,310 15,57,09,407 10,42,46,243 5,15,58,522 15,58,04,765
Non-financial liabilities
Current tax liabilities {nef) 16,76,356 - 16,76,356 10,82,808 - 10,382,808
Provisions 11,91,806 16,15,736 28,07,542 4,96,935 20,23,632 25,20,567
Deferred tax liabilities (net) - 7,53,381 7,53,381 - 9,00,375 9,00,375
Other non-financial liabilities 9,97,69,033 - 9,97,69,033 8,33,497 - 833,497
10,26,37,195 23,69,117 10,50,06,312 24,13,240 29,24,007 53,37,247
Tatal ilabilities (B) 24,12,30,292 1,94,85,427 26,07,15,719 10,66,59,483 5,44,82,529 16,11,42,012
Net assets (A-B) 14,55,85,263 4,63,50,160 19,19,35,423 12,62,52,042 2,56,73,351 15,19,25,393

Capltal commitments and contingent liabilitics

The Company has Rs. Nil (previous year: Nil) capital commitments and contingent liabilities as at the balance sheet date.

Cost Sharing

Edelweiss Intemational (Singapore) Pte. Limited incurred common rent and other amenilies expenses for the benefit of the Company. These costs were reimbursed by the
Company bascd an the arca occupicd. Accardingly, as identificd by management, the expense heads in Note 2.18 of the Statement of Profit and Loss include such
reimburscments up to 29 December 2024. With cffect from 30 December 2024, the Company has taken new premises, the details of which are disclosed in Note 2,20,
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2.27 Financial risk managetnent

Overview

The Company has exposure (o the following risks from its use of financial instruments:

« Credit risk

* Macket risk

* Foreign currency risk
» Interest rate risk

This note presents information about the Cotmpany’s exposure to each of the above risks, the Company’s objectives, policies and processes for messuring and managing risk.

Risk management framework

The Company's risk management policics are cstzblished (o identify and analyse the sisks faced by the Company, to st appropriate risk limits and controls, and to monitor risks and
adherence to limits, Risk management policies and systems arc reviewed regularly to reflect changes in market conditions and the Company's activities.

Credit risk

Credit risk arises when a customer or counterparty does not meet its obligations under 2 customer contruct or financial instrument, leading to o financial loss. The Company is cxposed to
credit risk from its operating activities primarily trade receivables. Company lias no signilicant concentration of credit risk wilh any counterparty.

Market risk

Market risk 35 the risk (it the fair value or future cash flows of financial instruments will faeate due to ch

movements. The company classifies exposures to market risk into either trading or non-trading portfolivs.

Total market risk exposure

PNy

in market

such as inlerest rates, equity prices 2nd index

March 31, 2026 March 31, 2025
Particulars Carrying amount| Traded risk| Non-traded risk | Carrying amount] Traded risk| Non-traded risk
Assets
Cash and cash equivalent ond other bank balances 21,22,00,33) - 31,22,00,331 17,98,58,117 - 17,98,58,117
Trade receivables 16,26,09,329 - 16,26,09,329 4,56,54,618 - 4,56,54,613
Other finzncial assets 1,43,80,047 - 1,43,80,047 1,19,12,367 - 1,19,12,867
Total 3§,91,89,707 - 38,01,89,707 23,74,25,602 - 23,74,25,602
DMarch 31, 2026 Narch 31, 2025
Particulars Carrylng amount| Traded rlsk| Non-traded risk | Carrying amount| Traded risk] Non-traded risk
Linbility
Trade payables 1,40,47,481 - 1,40,47,48] 30,73,855 - 50,73,855
Other financial liabilitics 14,16,61,926 - 14,16,61,926 15.07,30,910 - 15.07,30.910
Total 15,57,09,407 - 15,57,09,407 15,58,04,765 - 15,58,04,765

Foreign currency risk

Currency risk is the risk that the value of a financial instrument will fluctunte duc to changes in foreign exchange mtes.

Interest rate risk

Interest rte risk is the risk that the fair value or future cash Nows of o financial instrument witl Mictuate due to changes in market interust rates,

2,25 Finznciol Instruments not mensured at fafe volue

Fair value tnformation of financial assets and financial liabilitics not measured at fair value has not been

to their short term nature,

presented, as the carying smount s a reasonable approximation of the fair vatue due
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229 (A) Analysls of non-derivalive Quancial labilitles by remaining contractual maturltics

The table below summarises the maturity profile of the undisceunted cash flows of the Company’s s financial liabilitivs:
3monthsto 6 | 6 months to 1 1yearto3 Iyearste s .
As ot March 31, 2026 0 to 3 months ronths vear years years Over § years Totzl
Trade payables 82,05.608 20,97.983 37,443,850 - - - 1,40,47,481
Qther financizl liabilities 14,81,05.007 54.04,387 1,10,36,221 1L,721,16,3t1 - - 14,16,61,%20
Total undlscounted non-derivative financial liabilitles 11,63,10,615 75,02370 1,47,89,111 17116311 - - 15,57.09,407
As at Narch 31, 2025 0 1o 3 months Imonths to 6 | 6 monthisto1 L yeartod 3 ye.ars o5 Over 5 years Total
months year yeats years
Trede payables 1340476 35.74,108 1.59.271 - . - 50,73,855
Other financial liabilities 9.91,72,388 - - 5,15,58,522 - - 15,07,30,910
‘Total undiscounted non-derivative financial liabilitles 10,05,12,864 35.74,108 1,59,271 5,15,58,522 - - 15,58,04,765
2,29 B) Analysls of non-derivative financial assets by remaining contractual maturitles
The table below summarises the maturity profile of the undiscounted cash flaws of the Company®s non-derivative financial asscis:
As at March 31, 2026 0to3months | STOMhsto6 | Smonthstod | lyeartod | Iyamsted | g gy Total
months year Ye2rs years
Cash and cash equivalent and other bank balances 21.22,00,331 - - - . - 21,22,00,331
Trade receivables 16.26,09.319 - - - . - 16,26,09,329
Qther financial asscts - - - 70,23,217 - 73,56,830 1,43,80,047
Total 37.48.09.660 - - 70.23.217 - 73,56,830 | 38.91,89,707
As at March 31, 2025 0 to3 montys | 3 MOt 6 | Gmonthsto L | Iyeartod | 3yearstoS | g Total
months year Years years
Cash and eash equivelent and other bank balances 17,98,58.117 - - - - - 17.98,58,117
Trade receivables 4,56.51.618 - - - - - 4,56,54,613
Other financial asstts - - - 5541907 - 63,70,960 1,19,12,857
Total 22,55,12,135 - - 55,41,907 - 63,70.960 | 23,74,25,602
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2.30 Analysis of risk concentration

Industry analysis - Risk concentration for March 31, 2026

Particulars Financial services Others Total
Financial assets
Cash and cash equivalent and other bank balances 21,22,00,331 - 21,22,00,331
Trade receivable 16,26,09,329 - 16,26,09,329
Other financial assets - 1.43,80,047 1,43,80,047
37,48,09,660 1,43,80,047 38,91,89,707
Other commitments - - -
‘Total 37,48,09,660 1,43,80,047 38,91,89,707
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 22,55,12,7135 1,19,12,867 23,74,25,602
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2.31 Financizl assets available for collaterai:

Pledge as Contractually/legally|  Available as Total carryin
March 31, 2026 colln%cral restricted assets | collateral others * amnu::{ £
Cash and cash equivalent including bank balance - - - 21,22,00,331 21,22,00,331
Trade receivables - - 16,26,09,329 - 16,26,09,329
Other financial assets - 1,43,80,047 - - 1,43,80,047
Total assets - 1,43,80,047 16,26,09,329 21,22,00,331 38,91,88,707

Pledge ns Contractually/legally|  Available as Total carryin
March 31, 2025 colln%eral restricted assets ' collateral others* am““’l‘—{ ¢
Cash and cash equivalent including bank balance - - - 17,98,58,117 17,98,58,117
Trade receivables - - 4,56,54,618 - 4,56,54,618
Other financial assels - 1,19,12,867 - - 1,19,12,867
Total assets - 1,19,12,867 4,56,54,618 17,98,58,117 23,74,25,602

1 Represents assets which are not pledged and Company believes it is restricted from using to secure funding for legal or conteactual or other reason

2 Represents assets which are not restricted for use as collateral, but that the Company would not consider readily available to secure fanding in the normal

course of business
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2,32 Others disclosures
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(i)
(i)

(iv)
v)

(vi)

{vii)

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

The Company does not have any transactions with companies 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 Virtual Currency during the year.

The Company has not advanced or loaned or invested funds to any other person(s) ¢r entity(ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shalk:

{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 received any fund from any person{s) or entity(ies), 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 an behalf
of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate 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 Act, 1961 (such as, search or
survey or any other relevant provisions of the Income Tax Act, 1961)
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2.33 Details of Ratio

Particular March 31, 2026 | March 31, 2025
Current ratio (refer note 1) 1.60 2.18
Return on Equity ratio (refer note 2) 0.08 0.14
Retun on Capital Employed (refer note 3) 0.07 0.14
Return on Investment {refer note 4) - -

Note
1. Current ratio = Current assets / Current liabilities
2. Retumn on Equity ratio = Net profit after tax - preference dividend / Average shareholder's equity

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

4. Debt equity ratio, Debt Service Coverage ratio, Interest Service Coverage ratios and Total Debts/ Total Assets
and Return on Investment are not applicable during the current and pervious year,
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2.34 Capital management

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

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

The Company is required to maintain a base capital of SGD 1000,000 with respect to the licensing requirement imposed by the Monetary Authority of
Singapore, pursuant to the Securities and Futures (Financial and Margin Requirements for Holders of Capital Markets Services Licenses) Repulations
2002.

2,35 Rounded off

All amounts disclosed in the financial statements and notes have been rounded off to the nearest rupees as per the requirements of Schedule T1, unless
otherwise stated.

2.35 Previous year comparatives

Previous year figures have been regrouped and rearranged whenever necessary to confirm to current year's presentation / classification.

The accompanying notes are an integral part of the financizl statements

As per our report of even date attached.
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