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INDEPENDENT AUDITOR'S REPORT

To the Members of Nuvama Wealth and Investment Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Nuvama Wealth and Investment
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 standaione financial
statements, including a summary of material 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 standalone 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 standalone 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 Standalone Financial
Statements’ section of our report. We are independent of the Company in accordance with the ‘Code of
Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for cur audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matiters that, in our professional judgment, were of most significance in our
audit of the standalone financial staiements for the financial year ended March 31, 2026. These matters
were addressed in the context of cur audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. For each matter below, our
description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our
report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the
standalone financial statements section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the risks of
material misstatement of the standaione financial statements. The results of our audit procedures,
including the procedures performed to address the matters below, provide the basis for our audit opinion
on the accompanying standalone financial statements.

Key audit matters

How our audit addressed the key audit matter

IT Systems and Controls

The financial acgounting and reporting
sysiems of the Company are
fundamentally reliant on IT systems and IT
Wols to process significant transaction

Our audit procedures focused on the IT infrastructure and

applications relevant to f{inancial reporting of the

Company included following:

> Tested the design and operating effectiveness of the
Company’s IT access controls, including audit trail,
over the information systems that are important to
financial reporting and various interfaces,
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Key audit matters How our audit addressed the key audit matter

Automated accounting procedures and |7
environment controls, which inciude IT
governance, general IT controls over
program development and changes,
access io programs and data and IT
operations, are required to be designed
and to operate effectively to ensure
reliable financial reporting.

configuration and other identified application
controls;

Tested IT general controls (logical access, changes
management and aspects of IT operational controls).
This included testing requests for access to systems
were reviewed and authorized;

Tested the Company's periodic review of access
rights. Also tested requests of changes to systems

for approval and authorization;

> Obtained and assessed independent assurance
reports for the relevant controls at the third-party
administrator and considered whether there was any
impact on our audit;

> In addition to the above, tested the design and
operating effectiveness of certain automated
controls that were considered as key internal
controls;

> Tested the design and operating effectiveness of
compensating controls in case deficiencies were
identified and, where necessary, extended the scope
of our substantive audit procedures.

Therefore, due to the pervasive nature
and complexity of the IT environment, the
assessment of the general IT controls and
the application controls specific to the
accounting and preparation of the
financial information is considered to be a
key audit matter.

Other Information

The Company's Board of Directors is responsible for the other information. The other infermation
comprises the information included in the Director’s report, but does not include the standalone financial
statements and our auditor's report thereon.

Our opinion on the standalone financial statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
standalone financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone 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 standalone financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and appfication of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the standalone financial statements that give a true and {air view
and are free from material misstatement, whether due to fraud or error.

eparing the standalone financial statements, management is responsible for assessing the Company's
iy to continue as a going concern, disclosing, as applicable, matters related to going concern and using
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the going concern basis of accounting unless management either intends to liguidate 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 Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 guaraniee
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 faken on the basis of these
standalone 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 standalone financial statements,
whether due o 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 misstatemnent resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internai control.

r Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(D) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

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

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

> Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone 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 matiers, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in infernal
control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine thase matters that
were of most significance in the audit of the standalone financial statements for the financial year ended
March 31, 2026 and are therefore the key audit matters. We describe these matters in our auditor's report
ess law or regulation precludes public disclosure about the matter or when, in extremely rare
stances, we determine that a matter should not be communicated in our report because the adverse
yences of doing so would reasonably be expected to outweigh the public interest benefits of such

éq % Page 3 of 12



SR Batusoi & Co. LLP

Chartered Accountants

communication.
Report on Other Legal and Regulatory Requirements

i. As required by the Companies (Auditor's Report) Order, 2020 {“the Order"), issued by the Centrai
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report, to the extent applicable, that:

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

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

(¢) 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 standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (fndian Accounting
Standards) Rules, 2015, as amended;

() On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference to these standalone
financial statements and the operating effectiveness of such controls, refer to our separate
Report in “Annexure 2" to this report;

(g) Inour opinion, the managerial remuneration for the year ended March 31, 2026 has been paid
/ provided by the Company to its directors in accordance with the provisions of section 197 read
with Schedule V to the Act;

(h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in cur opinion and to
the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements - Refer note 2.40 to the standalone financial statements;

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

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

iv. & The management has represented that, to the best of its knowledge and belief, as
disclosed in the note 2.64 to the standaione 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

TN oo ("Ultimate Beneficiaries™ or provide any guarantee, security or the like on behalf of the

% Ultimate Beneficiaries;
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vi.

by The management has represented that, to the best of its knowledge and belief, as
disclosed in the note 2.65 to the standalone financial statements, no funds have been
received by the Campany 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, tend or invest in other persons or entities
identified in any manner whatsoever by or on behaif of the Funding Party (“Ultimate
Beneficiaries"} or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries; and

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

The interim dividend declared and paid by the Company during the year and until the date of
this audit report is in accordance with section 123 of the Act,

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
reccrded in the software (refer Note 2.67 to the standalone financial statements). Further,
during the course of our audit we did not come across any instance of audit trail feature being
tampered with. Additionally, the audit trail of prior year has been preserved by the Company
as per the statutory requirements for records,

For 5.R. Batliboi & Co. LLP
Chartered Accountanis
ICAI Firm Registration Number: 301003E/E300005

M

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 26123596EXJAIIS043

&

G o
oo .
en S

Place of Signature: Mumbai
Date: May 11, 2026
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ANNEXURE 1 REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER LEGAL
AND REGULATORY REQUIRMENTS” OF OUR REPORT OF EVEN DATE

Nuvama Wealth and investment Limited (*the Company’)

in terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

(iXa)A) The Company has maintained proper records showing full particulars, including guantitative

details and situation of Property, Plant and Equipment.

(iXa)B) The Company has maintained proper records showing fufl particulars of intangibles assets.

(i)

(X

0

e

(inda)

(iixb)

(iii(a)

All Property, Plant and Equipment were physically verified by the management in the previous
year in accordance with a planned programme of verifying them once in three years which is
reasonable having regard to the size of the Company and the nature of its assets.

There is no immovable property (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee), held by the Company and accordingly,
the requirement to report on clause 3(D(c) of the Order is not applicable to the Company.

The Company has not revalued its Property, Plant and Equipment (including Right of use assets)
or intangible assets during the year ended March 31, 2026.

There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

The Company’s business does not reguire mainienance of inventories and, accordingly, the
requirement to report on clause 3(ii)a) of the Order is not applicable to the Company.

As disclosed in note 2.54 to the standalone financial statements, the Company has been
sanctioned working capital limits in excess of Rs. five crores in aggregate from banks during the
year on the basis of security of current assets of the Company. Based on the records examined by
us in the normal course of audit of the standalone financial statements, the quarterly
returns/statements filed by the Company with such banks are in agreement with the
unaudited/audited books of accounts of the Company.

During the year the Company has provided loans, guarantees, advances in the nature of loans to
companies or other parties as follows:

Rs. in crore
Advances in
Particulars Guarantees | Securily Loans nature of
loans
Aggregate amount
granted/ provided
during the year
- Subsidiaries - -
- Joint Ventures - - -
- Associates - - -
- Companies or Other
parties - - 21,416.82 -

Balance outstanding as
at balance sheet date*
- Subsidiaries

- Joint Ventures - - -
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- Associates - - - -
- Companies or Other - - - -
parties
- - 2,481.87 -
*Balance outstanding is total outstanding {including unamortized processing fees) as at March 31,
2026

(i) During the year the terms and conditions of the grant of all loans to companies or any other pariies
are not prejudicial to the Company's interesi.

(i(c) In respect of loans granted to companies, or other parties, the schedule of repayment of principal
and payment of interest has been stipulated and the repayment or receipts are regular except in
the following cases:

(Rs. in crore)

l;l:g;of the Amount Due date Exc:::gtyof Remarks, if any
ESQOP loans have been
renewed or repaid affer
Various parties 584 14-02-2026 to 6to 46 March 2026 as per the terms
(ESOP loans) ) 26-03-2026 days of original loan agreement
entered into  with the
borrower.

(iincd) There are no amounts of loans granted to companies or any other parties which are overdue for
more than ninety days.

(iid(e) There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability
Partnerships or any other parties which was fallen due during the year, that have been renewed
or exiended or fresh loans granted to settle the overdues of existing loans given to the same
parties.

(if) During the year, the Company has granted loans or advances in the nature of loans, either
repayable on demand or without specifying any terms or period of repayment to companies, firms,
Limited Liability Partnerships or any other parties as stated below and none of these are granted
to promoters or related parties as defined in clause (76) of section 2 of the Companies Act, 2013

(Rs. in crore)

Particulars All Parties

Aggregate amount of loans/ advances in nature of loans

- Repayable on demand 21,416.82

Percentage of loans/ advances in nature of loans to the total

loans 100%
(iv) The Company has not advanced loans to directors / to a Company in which the director is

interested to which provisions of section 185 of the Companies Act 2013 apply and hence not
commented upon. Further, according to the information and explanations given to us, provisions
of sections 186 of the Companies Act, 2013 in respect of loans, investments, guarantees and
security have been complied with by the Company.

)] in respect of deposits accepted or amounts which are deemed to be deposits, directives issued by
the Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant provisions
of the Companies Act, 2013, and the rules made there under, to the extent applicable, have been
complied with. We are informed by the management that no order has been passed by the
Company Law Board, National Company Law Tribunal or Reserve Bank of india or any Court or

%’f\_\’g}a—@ any other Tribunal.
VA
. $
EY
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(vi)

(viiXa)

(viix(b)

{viii)

(ix)(@)

The Central Government has not specified the maintenance of cost records under Section 148(1)
of the Companies Act, 2013, for the products/ services of the Company.

The Company is generally reguiar in depositing with appropriate authorities undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax,
cess and other statutory dues applicable to it. According to the information and explanations given
to us and based on audit procedures performed by us, no undisputed amounts payable in respect
of these statutory dues were outstanding, at the year end, for a period of more than six months
from the date they became payable.

As informed, the provision of sales tax, duty of customs, duty of excise, wealth tax and value
added tax are currently not applicable to the Company.

There are no dues of goods and services tax, provident fund, employees’ state insurance, income
tax, service tax, cess and other statutory dues which have not been deposited on account of any
dispute. The dues outstanding in respect of income tax and goods and service tax on account of
dispute, are as follows:

{Rs. in crores)

Period to
which the

Nature of amount Forum where dispute
Name of Statute dues Amount | relates is pending
Income-tax Act, 1961 Income-tax 1.40 | FY 2012-13 | CIT(A)
Income-tax Act, 1961 Income-tax 5.67 | FY 2022-23 | CIT(A)
Income-tax Act, 1961 Income-tax 5.94 | FY 2023-24 | CIT(A)
Goods and Service Tax Act, FY 2018- Appellate Authority -
2017 GST (Delhi) 1.92 | 19* Delhi
Goods and Service Tax Act, | GST FY 2019- Appellate Authority -
2017 (Raipur} 0.06 | 20* Raipur
Goods and Service Tax Act, FY 2019- Appellate Authority -
2017 GST (Defhi) 0.05 | 20* Delhi
Goods and Service Tax Act, | GST (Uttar FY 2019- Appeliate Authority -
2017 Pradesh) 0.10 | 20* Uttar Pradesh
Goods and Service Tax Act, | GST (West FY 2020 Appellate Authority -
2017 Bengal) 0.01 | 21* West Bengal
Geods and Service Tax Act, FY 2021- Appellate Authority -
2017 GST (Delhi) 0.01 | 22* Dethi
Goods and Service Tax Act, | GST (Uttar Fy 2021- Appeltate Authority -
2017 Pradesh) 1.72 | 22* Uttar Pradesh
Goods and Service Tax Act, | Goods and Jui'l7 to Palghar
2017 Service Tax 0.35 | Mar'22 Commissionerate

As informed, the provision of sales tax, duty of customs, duty of excise, wealth tax and value
added tax are currently not applicable to the Company.

*During the year/previous years, the Company has deposited Rs. 0.19 crores under protest in
connection with a dispute with GST authorities.

The Company has not surrendered or disciosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the
year. Accordingly, the reguirement to report on clause 3(viii) of the Order is not applicable to the
Company.

The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.,
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(ixXby The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(ix)c) Term loans were applied for the purpose for which the loans were obtained.

(ix)Xd) ©On an overail examination of the standalone financial statements of the Company, no funds raised
on shart-term basis have been used for long-term purposes by the Company.

(ix)(e) On an overall examination of the standalone financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meef the obligations of its
subsidiaries, associates or joint ventures.

(X)) The Company has noi raised loans during the year on the pledge of securities held in is
subsidiaries, joint ventures or associate companies. Hence, the requirement to report on clause
(ix)(H) of the Order is not applicable to the Company.

(x)(@) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(@) of the
Order is not applicable ta the Company.

(x)b) The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 30x(b) of the Order is not applicable to the Company.

(xi¥a) No fraud by the Company or no fraud on the Company has been noticed or reported during the
year,

(xiXb) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed by cost auditor/ secretarial auditor or by us in Form ADT - 4 as prescribed under Rule
13 of Companies {Audit and Auditors) Rules, 2014 with the Central Government.

(xiXc) We have taken into consideration the whistle blower complaints received by the Company during
the year while determining the nature, timing and extent of audit procedures.

(xiiX@) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii)Xa) of the Order is not applicable to the Company.

(xiD(b) The Company is not a nidhi company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii)b) of the Order is not applicable fo the Company.

(xi)(¢) The Company is not a nidhi company as per the provisions of the Companies Act, 2013. Therefore,
the reguirement to report on clause 3(xii)c) of the Order is not applicable to the Company.

(xiiiy  According to the information and explanations given by the management and audit procedures
performed, transactions with the related parties are in compliance with section 177 and 188 of
Companies Act, 2013 where applicable and the details have been disclosed in the notes to the
standalone financial statements, as required by the applicable accounting standards.

(xiv)(@) The Company has an internal audit system commensurate with the size and nature of its business.

(xiv)(b) The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

(xv) The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not

m\\ applicable to the Company.
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(xviyay

(xvid(b)

The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicabie to the Company. Accordingly, the requirement to report on clause (xviXa} of the Order
is not applicable to the Company.

The Company is not engaged in any Non-Banking Financia! or Housing Finance activities.
Accordingly, the requirement te report on clause (xvi)b)y of the Order is not applicable to the
Company.

(xvi)(c) The Company is not a Core Investment Company as defined in the requlations made by Reserve

Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable
to the Company.

(xviXd) There is no Core Investment Company as a part of the Group as at March 31, 2026, hence, the

xvii)

(xviii)

(xix)

(xx)(a)

requirement o report on clause 3{xvi) of the Qrder is not applicable to the Company.

The Company has not incurred cash losses in the current financial year and in the immediately
preceding financial year respectively.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 2.51 to the standalone financial statements,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, cur knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they faill due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the Company
as and when they {all due.

In respect of other than ongoing prejects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VIl of the Companies Act (the Act), in compliance with
second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in note
2.33b to the financial statements.

(xx)(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred

For S.R.

to a special account in compliance of provision of sub section (6) of section 135 of Companies
Act, This matter has been disclosed in note 2.33b to the standalone financial statements.

Batliboi & Co. LLP

Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

e

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 26123596EXJAII9043

Place of Signature; Mumbai
Date: May 11, 2026
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF NUVAMA WEALTH AND INVESTMENT LIMITED

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 standalone financial statements of
Nuvama Wealth and Investment Limited ("the Company™) as of March 31, 2026 in conjunction with our
audit of the standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financiai Controis

The Company's Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI"). These
responsibilities include the design, implementation and maintenance of 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 safequarding 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 financiat 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 standalone 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 controis, both issued by ICAL Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit tc obtain reasonable assurance
about whether adequate internal financial controls with reference to these standalone financial statements
was established and maintained and if such controls operated effectively in all material respecis.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these standalone financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to standalone financial statements
included obtaining an understanding of internat financial controls with reference to these standalone
financial statements, assessing the risk that a material weakness exists, and testing and evatuating 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
standalone 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 standalone financial
statements.

Meaning of Internal Financial Controls with Reference to these Standalone Financial Statements

A company's internal financial controis with reference to standalone financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of standalone financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internat financial controls with reference to standalone
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

/G@ﬁ;ﬁe&afation of standalone financial statements in accordance with generaily accepted accounting
@3 - ociples, and that receipts and expenditures of the company are being made only in accordance with
-
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SR Batisoi & Co. LLP

Chartered Accountants

authorisations of management and directors of the cempany; and (3) provide reascnable assurance
regarding prevention or timety detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the standalone financial statements.

inherent Limitations of Internal Financial Controls with Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone financial
statemenis, 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 standalone financial statements to future periods are
subject to the risk that the internat financial control with reference to standalone financiat statements may
become inadequate because of changes in conditions, or that the degres 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 standalene financial statements and such internal financial controls with reference to
standalone financial statements were operating effectively as at March 31, 2026, based on the internat
control over financial reporting criteria established by the Company considering the essential components
of internal centrol stated in the Guidance Note issued by the ICAI,

For S.R. Batliboi & Ce. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E200005

2

2 B0 g
per Rutushtira Patell /@ -~ C(?( \
Partner ( ' \‘Qj
Membership Number: 123596 | :

UDIN: 26123596EXJAII9043

Place of Signature: Mumbai
Date: May 11, 2026
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Nuvama Wealth and Investment Limited
Standalone Balanee Sheet as at March 31, 2026

Currency : Indian rupees in crores)
§ }

As at As at
Notes March 31, 2026 March 31, 2025
ASSETS
Financial assets
Cash and cash equivalents 2.1 195.15 58,74
Bank balances other than cash and cash equivalents 22 3,472.94 2,755.44
Derivative financial instruments 23 177.79 86.22
Seeuritics held for trading 24 406,58 605,40
Trade receivables 25 642,64 484.62
Loans 2.6 2,474.94 1.429.48
Investments 27 105.51 14,25
Other financial assets 28 218.10 228.15
Total financial assets 7,693.65 3,662.27
Non-financial assets
Current tax assets (net) 29 6.70 6.68
Deferred tax assets (nen 210 13.27 7.92
Property, Plant and Equipment 211 114.88 100.39
Intangible assets 2.2 15.44 22.58
Intangible assets under development 213 2.07 4.03
Other non-financiai assets 204 17.69 16.26
Total non-financial assets 170.05 157.86
TOTAL ASSETS 7.863.70 5,820.13
LIABILITIES AND EQUITY
LIABILITIES
Financial liabilities
Derivative financial instruments 23 44,73 23.01
Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises 2.15 13.07 6.03
(ii) Total outstanding dues of creditors other than micro enterprises and smail enterprises 2,157.30 1,824,12
Debt securities 216 3,376.83 2,293.78
Borrowings {other than debt securitics) 2,17 776.59 560.92
Other financial hiabiliies 218 335,55 186.47
Total financial liabilities 6,704.07 4,894.33
Non-financial liabilities
Current tax liabilitics (net) 2.19 43.15 330
Provisions 2.20 16.71 6.38
Other non-financizal liabilities 221 68,72 7119
Total non-financizl liabilities 128.58 81.37
TOTAL LIABILITIES 6,832.65 4,975.70
EQUITY
Equity share capital 222 430.45 430,45
Other equity 223 600.60 413.98
Total equity 1,031.03 84443
TOTAL LIABILITIES AND EQUITY 7,863.70 5,820.13
The accompanying notes are an integral parl of the financtal statements
As per our report of even date attached
For 8. R. Batliboi & Co. LLP For and on behalf of the Board of Directors

Chartered Accountants

ICAI Firm Registration Number: 301 003E/E300005 -
A -
x .
P

Alok Saigal
Executive Durector
DIN: 08343458

per Rutushtra Patell
Pariner
Membership No,; 123596

Non Execurive Director
DIN: 07789972

Varun Shah
Conmpam: Secretary

Mumbai Mumbai
May 11, 2026 May 11, 2026




Nuvama Wealth and Investment Limited
Standalone Statement of Profit and Loss for year ended March 31, 2026

(Currency : Indian rupees i crores)

For the year ended For the year ended
MNotes March 31, 2026 March 3§, 2025
Revenue from operations
Interest income 2.34 545.50 437.18
Dividend income 225 0.01 -
Fee and commniission income 2.26 1,369.83 1.169.92
Net gain on fair valuc changes 227 145.38 76.60
Total Revenue from operations 2,060.72 1.683.70
Other income 228 5.76 5.36
Total Income 2,066.48 1.689.06
Expenses
Finance costs 229 332.98 300.42
Impairment on financial instruments 2.30 0.83 7.60
Employee benefits expense 2.31 717.28 602.23
Depreciation, amotisation and impairment 2110,2.12 46.20 30.92
Fee and commission expense 232 293.00 241.23
Other cxpenses 2,33 275.05 242,11
‘Total expenses 1,665.34 1,433.51
Profit before tax 401.14 255.55
Tax expenses (refer note 2.34b)
Current tax 1)7.56 63.07
Deferred tax (5.35) 2,10
Profit for the year 298.93 190.38
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Remeasurement (loss)/ gain on defined benefit plans (3.63) {(2.47
Income tax relating to items that will not be reclassified to profit or loss 0.91 0.62
Other Comprehensive Income {2.70) {L.85)
Total Comprehensive Income 296.21 188.53
Earnings per equity share (Face value of Rs.1¢ each): 235
(1) Basic (Rs.) 6.94 442
(2) Diluted (Rs.) 6.94 442

The accompanying notes are an integraj part of the finaacial statcments
As per our reporl of even date attached

For S. R. Batliboi & Co. LLP For and on behalf of the Board of Directors
Chartered Accountanis -

[CAI Firm Registration Number: 30 [003E/E300005
2l o
&=

per Rutushtra Patel]
Partner
Membership No.: 123596

Alok Saigal
Executive Director
DIN: 08543458

Non Executive Director
DiIN: 07789972

y b

o
Varun Shah
Company Secretary
Mumbai Mumbai

May [1, 2026 May 11, 2026




Nuvama Wealth and Investment Limited

Standalone Statement of Cash Flows for the year ended March 31, 2026

(Currency : Indian rupees in crores)

Cash flow from operating activitics

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Profit before taxation 401.14 255.55
Adfustiments for:

Depreciation, amortisation and impairement (refer note (i below ) 49.39 42.64
Provision for Expected Credit Loss {(ECL) on Trade receivables, Impairment on (0.42) 7.60
financial asscts

Fair value gain on Sccuritics held for trading (1.21) (3.4%
Fair value gain on Investments 0.27 (0.01)
L.oss on sale/ writc-ofT of Property, plant and cquipment (net) 1.04 0.08
Profit on termination of lcascs {1.48) (1.16)
Provision for Compensated abscnees 1.59 0.81
Finance costs, incl. Bank guarantee commission 33376 300.69
Operating cash flow before working capital changes 784.08 600.71
Add’ (less): Adjusiments for working capital changes

Dcerease/ {Increase) in trade receivables (158.49) (74.01)
Dreerease/ (Increase) in Sceurities held for trading 200.03 {463.52)
Decrease/ (Increase) in fixed deposits, loans and other financial asscts (1,830.94) 534,18
Decrease/ (Increase) in other non financial asscts (L.43) 16.38
(Decreasc) Increase in Trade payables and other financial liabilitics 501.16 47.19
(Dcecrease)/ Increase in provisions and other non-(inancial Habilitics 322 7.50
Cash flow (used in)/ generated from operations {502.37) 668.43
Ineome tax paid (nct of refind) 67.73) (58.75)
Net cash (used in)/ generated from operating activities - A {570.10) 609.68
Cash flow from investing activities

Purchasc of property, plant and equipment and intangibic asscts (9.65) (13.47)
Salc of property, plant and cquipment 0.12 0,22
Purchase of Investments (101.73) (14.23)
Redemption of investmcnts 10.20 -
Net cash used in investing activitics - B (101.06) (27.48)
Cash flew from financing activities

Proceeds from sccured term loans (net) {refer note ii below) 190.00 175.00
Proceeds [rom / (repayrment of) unsecured term loan and bank overdrali (net) (refer 2500 {226.44)
notc ii below)

Proceeds from issuc of debit securitics 3,704.72 2,264.93
Repayment of debt Securitics (2,696.51) (2,294.00)
Dividend paid on cquity shares (109.77) (208.77)
Finance costs, incl, Bank guarantce commission (269.28) (294.05)
Interest paid on leasc liabilitics (refer note iv below) 9.32) (8.66)
Principal repayment of lease liabilitics (27.29) (22.18)
Net cash generated from/ (used in) financing activities - C 807.55 (614.18)
Net ingrease/ (deerease) in cash and cash equivalents (A+B+(O) 136.41 (31.99)
Cash and cash cquivalents as at the beginning of the year 58.74 90.73
Cash and cash equivalents as at the end of the year 195.15 58.74




Nuvama Wealth and Investment Limited

Standalone Statement of Cash Flows (Continued)
(Currency ; Indian rupees in crores)
Notes:

i. The above Cash Flow Statement has been prepared under 'Indirect Method' as set out in Indian Accounting Standard - 7 'Cash Flow
Statements' specified under Section 133 of Companics Act,2013 read with Paragraph 7 of the Companics (Accounts) Rales, 2014,

ii. Net figures have been reported on account of velume of transactions.

Hi. Depreciation and amortisation is gross of reimbursement received of Rs, 3,18 crores for the year ended March 31, 2026 (P.Y. Rs. 2.72
crores}.

iv. Interest expenses on lcase fiabilitics is gross of reimbursement received of Rs. 0.81 crores for the year ended March 31, 2026 (P.Y. Rs. 0.89
Crorcs).

v. Refer note 2,39 for change in liabilitics arising frem financing aciivitics.

vi. Components of Cash and Cash Equivalents,

For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash and Cash Equivalents
Cash on hand - -
Balances with banks
- in curreat accounts 195.15 58.74
195.15 58.74
The accompanying notes are an integral part of the financial statements
As per our report of even date attached
For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors

Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

1.
per Rutushtra Pateli

Partner
Membership No.: 123596

Alok Saigal
Executive Director
DIN: 08543458

AsHish Kehair
Non Executive Director
DIN: 07789972
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Yarun Shah
Company Secretary
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Nuvama Wealth and Investment Limited
Standalone Statement of Changes in Equity for the yvear ended March 31, 2026

{Currency : hufion rupees i crores)

a) Equity share capital No of Shares Amount
Balance as at April 01, 2025 43,04,54,000 430.45
Changes in equity share capital due 10 poor period errors - “
Restated balance at the beginning of the current reporting year 43,04,54,000 430.45
Changes in equity share capital during the year - -
Balance as at March 31, 2026 43,04,54,000 430.45
Equity share capital as at April 01, 2024 43,04,54,000 430.45
Changes in equity share capital due to prior period errors - -
Restated balance at the beginning of the current reporting year 43.04,54,000 430.45
Changes in equity share capital during the year - -
Eqguity Share Capital as at March 31, 2025 4304 54 009 430 45
b) Other equity
Securities premium | Debenture Redemption Retained earnings Total
{refer note a below) Reserve (refer note b (refer note ¢ below)
below)

Balance as at April 01, 2025 59.97 9.09 344.92 41398
Profit for the year - - 298.93 298.93
{Other comprehensive income - - (2.72) (2.72)
Total Comprehensive Income for the year - - 296.21 296.21
Reversal of ESOP cost on cancellation of - - 0.18 0.18
Transfer from Debenture Redemption Reserve - {9.09) 9.09 -

to Retained eamnings

Interim dividend paid - - {109.77) (109.77}
Balance as at March 31, 2026 59,97 - 540,63 600.60
Balance as at April 01, 2024 59.97 13.29 35791 43117
Profit for the yvear - - 190.38 190.38
Other compreliensive income - - (1.83) (1.85)
Total Comprehensive Income for the year “ . 188.53 188.53
Reversal of ESOP cost on cancellation of . . 305 1.05
options

Transfer from Debenture Redemption Reserve - (4.20} 4.20 .

to Retained earnings

Interim Dividend - - (20R.71 {208.77)
Balance as at March 31, 2025 59.97 9.09 344,92 413.98
Notes:

a} Securities premium
Securities premium reserve is used 1o record the premium on issue of shares. The reserve can be utilised only for limited purposes in accordance
with the provisions of the Companies Act, 2013,

b) Debenture Redemption Reserve
Debenture Redemption Reserve represents reserves created as per the Companies Act, 2013 w.r.t. outstanding redeemabie debentures out of free
reserves. The amounts credited to the Debenture Redemption Reserve may not be utilised except to redeem debentures. On redemption of
debentures, the amount will be transferred from Debenture Redemption Reserve to Retained earnings.

¢) Retained earnings
Retained eamings comprises of the Company's undistributed earnings after taxes tifl the reporting date post wransfers to/from other reserves as well
as dividends or other distributions paid to shareholders. Retained eamings also include re-measurement loss / {gain) on defined benefit plans
recognised in otlier comprehensive income, net of taxes that will not be reclassified to Statement of Profit and L oss. The amount is available for
distribution to the sharelolders.

The accompanying notes ate an integral part of the financial statements
As per our report of even date attached

For 8.R. Batliboi & Co. LLP For and on behalf of the Beard of Directors \
Chartered Accountanis
HCAI Firm Registration Number: 3¢1003E/E300005

St
per Rutushira Pml

Partner
Membership No.: 123596

Alok Saigal
Executive Director

DIN: 08543458

Nor Execunive Director
DIN: (7789972
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Company Secrelary f-
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Nuvama Wealth and Investment Limited

Notes to the standalone financial statements

Jfor the year ended March 31, 2026

1.1

1.2

1.3

Corporate Information:

Nuvama Wealth and Investment Limited (“the Company™) was incorporated on February 7, 2008. The
Company is a 100% subsidiary of Nuvama Wealth Management Limited. PAGAC Ecstasy Pte. Limited
Is the Ultimate Holding Company of the Company. The registered office is located at 8th Floor, 801-
304, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai
400051.

The Company is registered as a trading member with National Stock Exchange of India Limited
(‘NSEIL"), Bombay Stock Exchange Limited (‘BSE'} and Metropolitan Stock Exchange of India
Limited (*MSEI"), Multi Commodity Exchange of India Limited (‘MCX"), National Commodity and
Derivatives Exchange Limited (‘NCDEX") and provides broking services to the clients. The Company
is also registered as Depository Participant with National Securities Depository Limited (“NSDL’),
Central Depository Services (India) Limited (*CDSL’) and is also registered as Repository Participant
with National E-Repository Limited ("NERL’) and Countrywide Commodity Repository Limited
{*CCRL’) (formally known as CDSL Commodity Repository Limited). The Company is registered as
Research Analyst with Securities and Exchange Board of India (*SEBI’} and corporate agent
(Composite) with Insurance Regulatory and Development Authority of India (‘IRDAT’). The Company
is also a distributor for various financial products such as Mutual Funds, Bonds, Debentures, Portfolio
Management Services (‘PMS’) and Alternative Investment fund (*AIF’) etc.

Basis of preparation of financial statements

The financial statements of the Company has been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as
arended from time to time). These financial statements have been approved by the Board of Directors
of the Company on May 11, 2026.

These financial statements have been prepared on a historical cost basis, except for certain financial
instruments such as financial asset measured at fair value through other comprehensive income
(FVOCI) instruments, derivative financial instruments, and other financial assets held for trading, which
have been measured at fair value through profit or loss (FVTPL). The standalone financial statements
are presented in Indian Rupees (Rs.), all values are rounded to the nearest crore and rounded off to two
decimal places, except when otherwise indicated. Accordingly, amounts less than Rs. 0.01 crore are
shown as Rs. 0.00 crore.

Presentation of financial statements

The Company presents its Balance sheet in order of liquidity in compliance with the Division III of the
Schedule Il to the Companies Act, 2013, An analysis regarding recovery or settlement within 12 months
after the reporting date {current) and more than 12 months after the reporting date (non—current) is
presented in note 38.

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 fegally 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:

e  The normal course of business
e The event of default
e The event of insolvency or bankruptey of the Company and or is counterparties

ZEERN
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Nuvama Wealth and Investment Limited

Notes to the standalone financial statements

Jor the year ended March 31, 2026

1.3

Presentation of financial statements (Continued)
Derivative assets and liabilities with master netting arrangements [c.g. [SDAs (International Swaps and

Derivatives Association)] are only presented net when they satisfy the eligibility of netting for alt of the
above criteria and not just in the event of default.

Material accounting policies

1.4 Revenue recognition

1.4.1

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

i) Identification of the separate performance obligations in the contract;

iii) Determination of transaction price;

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

The Company recognises revenue from the following sources:

a. Brokerage income is recognised as per contracted rates at the point in time when transaction’s
performance obligation is satisfied on behalf of the customers on the trade date. Subscription based
income is recognised when the performance obligation has been satisfied.

b. Depository services income are accounted as follows:
Annual Maintenance Charges are accounted for over the period of the performance obligation.

Transaction charges is recognised point in time when the performance obligation is satisfied.

c. Fee income including referral fees and commission income is accounted on an accrual basis as per
Ind AS |15 in accordance with the terms and contracts entered with the client.

d. Commissions from distribution of financial products are recognised upon ailotment of the securitics
to the applicant and upen successful log in of application along with payment of initial contribution.

e.  Delayed payment charges (Interest on late payments) arc accounted at a point in time of default
and on certainty of realisation.

f. Research services fee income is accounted when there is reasonable certainty as to its receipts.




Nuvama Wealth and Investment Limited

Notes to the standalone financial statements

Jor the year ended March 31, 2026

1.4

1.4.2

1.4.3

1.5

Revenue recognition (Continued)

Interest income:

Interest income on a financial asset at amortised cost is recognised on a time proportion basis taking
Into account the amount outstanding and the effective interest rate (‘EIR’). The EIR is the rate that
exactly discounts estimated future cash flows of the financial assets through the expected life of the
financial assct or, where appropriate, a shorter period, to the net carrying amount of the financial
instrument. The internal rate of return on financial assets after netting off the fec received and cost
incurred approximates the effective interest rate method of return for the financial asset. The future cash
flows are estimated taking into account all the contractual terms of the instrument.

The interest income is calculated by applying the EIR o the gross carrying amount of non-credit
impaired financial assets (i.c. at the amortised cost of the financial asset before adjusting for any
expected credit loss allowance). For credit-impaired financial assets the interest income is calculated by
applying the EIR to the amortised cost of the credit-impaired financial assets (i.e. the gross carrying
amount less the allowance for ECLs).

Dividend income:

Dividend income is recognised when the right to receive the dividend is established, it is probable that
the economic benefits associated with the dividend will flow to the entity and the amount of the dividend
can be measured reliably.

Financial Instruments
a) Date of recognition

Financial assets and financial liabilities, with the exception of borrowings are initially recognised on the
trade date, iec., 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 piace.
The Company recognises borrowings when funds are reccived by the Company.

b) 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 ioss.

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 assct not at fair value through profis or loss, transaction costs. Trade receivables
that do not contain a significant financing component or for which the Company has applied the practical
expedient arc measured at the transaction price determined under Ind AS 1135, Refer to the accounting
policies in section 1.4.1 Revenue from contracts with customers.




Nuvama Wealth and Investment Limited
Notes to the standalone financial statements

for the year ended March 31, 2026

1.5 Financial Instruments (Continued)

c) Day | profit or loss

When the transaction price of the financial instrument differs from the fair valuc 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 valuc 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 profit or loss when the inputs becomc observable, or when the instrument is derecognised.

1.6 Classification of financial instruments

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

* Financial 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 coliect 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,

e Financial assets at fair value through other comprehensive income (FVTQOCI)

A financial asset is measured at FVTOCI if it is held within a business model whose objective is
achieved by both collecting contraciual 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 intercst 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 |[FVTPL)|
A financial asset which is not classified in any of the above categories are measured at FVTPL.

The Company measures all financial assets classified as FVTPL at fair value at cach reporting date.
The changes in fair value of financial assets is recognised in Profit and loss account.




Nuvama Wealth and Investment Limited

Notes to the standalone financial statements

Jor the year ended March 31, 2026

1.7

Financial assets and financial liabilities

a) Amortized cost and Effective interest method (EIR)

The effective interest method is a method of calculating the amortiscd 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 (inciuding all fees
paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums 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 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 amertised cost of a financial agset 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 allowance.

b) 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 activitics or form part of a portfolio of financial
instruments that arc 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 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 instrument at FVTPL upon
initial recognition when one of the following criteria are met. Such designation is determined on an
instrument by instrument basis,

o 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 management or investment
strategy; or

= The liabilities containing ene or more embedded derivatives, unless they do nos 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.
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Financial assets and financial liabilities {Continued)
¢) Financial assets at fair value through profit or loss (Centinued)

Financial asscts and financial liabilities at FVTPL are recorded in the 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
valuc arc recorded in the own credit reserve through OCI and do not get recyeled to the profit or loss.
Interest earned or incurred on instruments designated at FVTPL is accrued in interest income or finance
cost, respectively, using the EIR, taking into account any discount/ premium and qualifying transaction
costs being an integral part of instrument. Interest eamed on assets mandatorily required to be measured
at FVTPL is recorded using contractual interest rate.

d) Financial liabilities
All financial liabilities are measured at amortised cost except loan commitments, financial guarantees,
and derivative financial liabilities,

e) Derivative financial instruments
The Company enters into a variety of derivative financial instruments to manage its exposure to interest
rate, market risk.

Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and
are subsequently re-measured to their fair value at the end of each reporting period. The resulting gain
or loss is recognised in profit or loss.

Embedded derivatives

An embedded derivative is a component of a hybrid instrument that also includes a non-derivative host
contract with the effect that some of the cash flows of the combined instrument vary in a way similar to
stand-alone derivative. An embedded derivative causes some or all of the cash flows that otherwise
would be required by the contract to be modified according to a specified interest rate, foreign exchange
rate or other variable, provided that, in case of a non-financial variable, it is not specific to a party to the
contract,

Derivatives embedded in all other host contracts are accounted for as separate derivatives and recorded
at fair value if their economic characteristics and risks are not closely related to those of the host
contracts and the host contracts are not held for trading or designated at fair value through profit or loss.
These embedded derivatives are measured at fair value with changes in fair value recognised in profit
or loss, uniess designated as effective hedging instruments.

) Debt securities and other borrowed funds

After initial measurement, debt securities issued and other borrowed funds are subsequently measured
at amortised cost, Amortised cost is calculated by taking into account any discount or premium on issue
funds, and costs that are an integral part of the EIR.
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1.7 Financial assets and financial liabilities (Continued)

f) Debt securities and other borrowed funds (Continued)

The Company issues certain non-convertible debentures, the return of which is linked to performance
of specified indices over the period of the debenture, Such debentures have a component of an embedded
derivative which is fair valued at a reporting date. The resultant *net unrealised loss or gain’ on the fair
valuation of these embedded derivatives is recognised in the statement of profit and loss. The debt
component of such debentures is measured at amortised cost using yield to maturity basis.

g) Financial liabilities and equity instruments

Financial instruments issued by the Company are classified as cither financial liabilitics or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liabitity
and an equity instrument.

An equity instrument is any contract that evidences a residual interest in the asscts of an entity after
deducting all of its liabilities. Equity instruments issued by a Company entity are recognized at the
proceeds received.

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

1.8 Reclassification of financial assets and financial liabilities

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

1.9 Derecognition of financial instruments
a) Derecognition of financial asset

A financial assct (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is derecognised when;

¢ The contractual rights to receive cash flows from the financial asset have expired, or

»  The Company has transferred its rights to reccive cash flows from the asset and 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.
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1.9 Derecognition of financial instruments (Continued)
a) Derecognition of financial asset (Continued)

1f the Company neither transfers nor retains substantially all of the risks and rewards of ownership and
continues to control the transferred asset, the Company recognises its retained intcrest in the asset and
an associated liability for the amount it may have to pay.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the
carrying amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration
received (including any new asset obtained less any new lability assumed) and (ii) any cumulative gain
or loss that had been recognised in OCI is recognised in profit or loss (except for equity instruments
measured at FVOCI).

b) Derecognition of financial liabilities
A financiat liability is derecognised when the obligation under the liability is discharged, cancelled or

expires. Where an cxisting 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. In this case, a new financial liability based on the modified terms is recognised at fair
value. The differcnce between the carrying value of the original financial liability and the new financial
liability with modified terms is recognised in profit or loss.

1.10  Impairment of financial assets

The Company records allowance for expected credit loss (‘ECL’) for all financial assets, other than
financial assets held at FVTPL together with loan commitments and financial guarantee contracts,
Equity instruments are not subject to impairment.

Simplified approach

The Company follows “simplified appreach’ for recognition of impairment loss allowance on trade
receivables and Margin Trading Facility (‘MTF") . 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 (Expected Credit Loss (ECL) 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 mairix is based on its historically observed default rates over the expected
life of the receivables.

General approach

For ESOP funding. the Company recognises lifetime ECL when there has been a significant increase in
credit risk {"SICR’) since initial recognition. If, on the other hand, the credit risk on the financial
instrument has not increased significantly since initial recognition, the
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General approach (Continued)

Company measures the loss allowance for that financial instrument at an amount equal to 12-month
expected credit losses (12 month ECL). The assessment of whether lifetime ECL should be recognised
is based on significant increases in the likelihood or risk of a default occurring since initial recognition.

Lifetime ECL represents the expected credit losses that will result frem all possible default events over
the expected life of a financial instrument. In contrast, 12 month ECL represents the portion of lifetime
ECL that is expected to result from default events on a financial instrument that are possible within 12
months after the reporting date.

The measurement of ECL is a function of the probability of default (PD) {i.e. it is an estimate of the
likelihood of default over a given time horizon), loss given default (LGD) (i.e. the magnitude of the loss
if there is a default) and the cxposure at default (EAD). The assessiment of the PD and LGD is based on
historical data adjusted by forward-looking information. As for the EAD, for financial assets, this is
represented by the assets’ gross carrying amount at the reporting date; for loan commitments and
financial guarantee contracts, the exposure includes the amount drawn down as at the reporting date,
together with any additional amounts expected to be drawn down in the future by default date
determined

based on historical trend, the Company's understanding of the specific future financing needs of the
debtors, and other relevant forward-looking information.

Company categories its ESOP funding and Receivables towards Margin Trading Funding as follows:
Stage 1 assets:

Stage | assets includes financial instruments that have not had a significant increase in credit risk since
initial recognition or that have low credit risk at the reporting date. For these assets, 12-month ECL
(resulting from default events possible within 12 months from reporting date) are recognised.

Stage 2 assets;

Stage 2 Assets includes financial instruments that have had a significant increase in credit risk since
initial recognition. For these assets lifetime ECL are recognised.

Stage 3 assets:

Stage 3 for Assets considered credit-impaired the Company recognises the lifetime ECL for these loans.
The method is similar to that for Stage 2 assets, with the PD set at 100%.

For all other financial assets, the expected credit loss is estimated as the difference between all
contractual cash flows that are due to the Company in accordance with the contract and all the cash
flows that the Company expects to receive, discounted at the original effective interest rate. The
Company recognises an impairment gain or loss in profit or loss for all financial instruments with a
corresponding adjustment to their carrying amount through a loss allowance account.
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1.10 Impairment of financial assets (Continued)

Significant increase in credit risk

ECL is measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for stage
2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased significantly since initial
recognition. In assessing whether the credit risk of an asset has significantly increased the Company
takes into account qualitative and quantitative reasonable and supportable forward-looking information.

Impairment of Financial assets

The measurement of impairment losses across all categories of financial assets requires judgement, in
particular, the estimation of the amount and timing of future cash flows and collateral values when
determining impairment losses and the assessment of a significant increase in credit risk. These
estimates are driven by a number of factors, changes in which can result in different levels of
allowances.

The Company's ECL calculations are outputs of models with a number of underlying assumptions
regarding the choice of variable inputs and their interdependencies. Elements of the ECL models that
are considered accounting judgements and estimates include:

e PD calculation includes historical data, assumptions and expectations of future conditions.

e The Company’s criteria for assessing if there has been a significant increase in credit risk and so
allowances for financial assets should be measured on a life-time expected credit loss and the
qualitative assessment.

*  The segmentation of financial assets when their ECL is assessed on a collective basis.
*  Development of ECL models, including the various formulas and the choice of inputs.

»  Determination of associations between macroeconomic scenarios and, economiic inputs, such as
unemployment levels and collateral values, and the effect on PDs, EAD and LGD.

s Selection of forward-looking macro economic scenarios and their probability weightings, to
derive the economic inputs into the ECL models

It is Company’s pelicy to regularly review its models in the context of actual loss experience and
adjust when necessary.
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1.13

Collateral valuation

To mitigate its credit risks on financial assets, the Company seeks to use collateral, where possible. The
collateral comes in various forms, such as cash, securities, and letters of guarantees. Collaterat, unless
repossessed, is not recorded on the balance sheet. However, the fair value of collateral affects the
calculation of ECLs. It is generally assessed, at a minimum, at inception and re-assessed on a periodical
basis. However, some collateral, for example, cash or securities relating to margin requirements, is
vatued daily.

To the extent possible, the Company uses active market data for valuing financial assets held as
collateral. Other financial assets which do not have readily determinable market values arc valued using
modeis.

Write off

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

Determination of fair value

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet
date. Fair value is the pricc 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 cither:

e In the principal market for the assct or liability, or
* In the absence of a principal market, in the most advantageous market for the assct or liability
The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest. A fair value measurement of a non-financial asset takes into account a market participant’s
ability to generate economic benefits by using the asset in its highest and best use or by sclling it to
another market participant that would use the asset in its highest and best use. The Company uses
valuation techniques that are appropriate in the circumstances and for which sufficient data are available
to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs. In order to show how fair values have been derived, financial instruments are
classified based on a hierarchy of valuation techniques, as summarised below:
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1.13

Determination of fair value (Continued)

* Level I financial instruments - Those where the inpuis used in the valuation are unadjusted quoted
prices from active markets for identical assets or liabilities that the Company has access to at the
measurcment date. The Company considers markets as active only if there are sufficient trading
activitics 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.

e 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.

e Level 3 financial instruments — Valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable. For assets and liabilities that are
recognised in the financial statements on a recurring basis, the Company determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the
iowest level input that is significani to the fair value measurement as a whole) at the end of cach
reporting period. The Company periodically reviews its valuation techniques including the adopted
methodologies and model calibrations.

*  Therefore, the Company applies various techniques to estimate the credit risk associated with its
financial instruments measured at fair value, which include a portfolio-based approach that
estimales 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
reclassiftes instruments when necessary based on the facts at the end of the reporting period.

Leases
Company as a lessee:

The Company assesses at contract inception whether a coniract 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 lcases,
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 of use the underlying assets.

Right of Use Asset

The Company recognizes right of use assets at the conumencement date of the lease (L., the date the
underlying asset is available for use). Right of use asscts are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of
right of use assets includes the amount of lease liabilities recognized, initial direct costs incurred, and
lease payments made at or before the commencement date less any lease incentives received.
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1.14  Leases {Continued)
Right of Use Asset (Continued)

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 guarantees. 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 icase payments {e.g.,
changes to future payments resulting from a change in an index or rate used to determine such lease
payments) or a change in the assessment of an option to purchase the underlying assct.

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.

Incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uscs its
incremental borrowing rate ('[BR’} to measure lease liabilities. Incremental borrowing rate is the rate
of inferest 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
Economic environment,

Short-term leases and leases of low-value assets

The Company applies the short-term Icase 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 applics the lease of low-value assets recognition
exemption to lcases 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,
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1.15

Leases (Continued)
Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards incidental to
ownership of an asset is classified as operating leases. Rental income arising is accounted for on a
straight-line basis over the leasc terms. Initial direct costs incurred in negotiating and arranging an
operating lease arc added to the carrying amount of the leased asset and recognised aver the lease term
on the same basis as rental income. Contingent rents are recognised as revenue in the period in which
they are carned.

Leases are classified as finance leases when substantially ali of the risks and rewards of ownership
transfer from the Company to the lessee. Amounts due from lessees under finance leases are recorded
as receivables at the Company's net investment in the leases. Finance lease income is allocated to
accounting periods so as to reflect a constant periodic rate of return on the net investment outstanding
in respect of the lease.

Earnings per share

The Company reports basic and diluted earnings per share in accordance with Ind AS 33 - Eamnings Per
Share. Basic eamnings per share is computed by dividing the net profit after tax atiributable to the equity
shareholders for the year by the weighted average number of equity shares outstanding for 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 issuc of the instrument, since their issue is solely dependent on the
passage of time.

Diluted earnings per share reflect the potential ditution that could eccur 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 artributable to the equity shareholders for the year by
weighted average number of equity shares considered for deriving basic earnings per share and weighted
average number of equity shares that could have been issued upon conversion of all potential equity
shares,

Foreign currency transactions

The financial statements are presented in Indian Rupees which is also functional currency of the
Company. Transactions in currencies other than Indian Rupees (i.e. foreign currencies) are recognised
at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date.
Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated at
the rates prevailing at the date when the fair vajue was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency are not retranslated.




Nuvama Wealth and Investment Limited

Notes to the standalone financial statements

Jor the year ended March 31, 2026

1.16

1.17

Foreign currency transactions (Continued)

Exchange differences on monctary items are recognised in profit or loss in the period in which they
arise.

The gain or loss arising on translation of non-monetary items measured at fair value is treated in line
with the recognition of the gain or [oss on the change in fair value of the item (i.c., translation differences
on items whose fair value gain or loss is recognised in OCI or profit or loss are also recognised in QOCI
or profit or loss, respectively).

Retirement and other employee benefit

Provident fund and national pension scheme

The Company contributes to a recognised provident fund and national pension scheme which is a
defined contribution scheme. The contributions are accounted for on an accrual basis and recognised in
the statement of profit and loss.

Gratuity

The Company’s gratuity scheme is a defined benefit plan. The Company’s net obligation in respect of
the gratuity benefit scheme is calculated by estimating the amount of [uture benefit that the employees
have camned in return for their service in the current and prior petiods, that benefit is discounted to
determine its present vatue, and the fair value of any plan assets, if any, is deducted.

The present value of the obligation under such benefit plan is determined based on independent actuarial
valuation using the Projected Unit Credit Method.

Benefits in respect of gratuity are funded with an Insurance Company approved by Insurance Regulatory
and Development Authority (IRDA),

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
{excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI
in the period in which they occur.

Remeasurements are not reclassified to profit or loss in subsequent periods,
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1.18

L.19

Retirement and other employee benefit (Continued)

Compensated Absences

The eligible employees of the Company arc permitted to carry forward certain number of their annual
lcave 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 accumulated leave entitlement based on
a valuation by an independent actuary. The cost of providing annual leave benefits is determined using
the projected unit eredit method.

Share-based payment arrangements

Equity-settled share-based payments to employees by the Holding Company Nuvama Wealth
Management Limited (‘"NWML"} and by the erstwhile Ultimate Parent Company Edelweiss Financial
Service Limited ("EFSL’) are measured by reference to the fair value of the equity instruments at the
grant date.

The fair value of Equity-settled share-based payments determined at the grant date is expensed over the
vesting period, based on the Group’s estimate of equity instruments that will eventually vest, with a
corresponding increase in equity. These includes Stock Appreciation Rights (SARS) where the right to
receive the difference between the SAR price and the market price of equity shares of the Holding
Company on the date of exercise, either by way of cash or issuance of equity sharcs of the Holding
Company, is at the diseretion of the Holding Company. These are classified as equity settled share-
based transaction.

In cases where the share options granted vest in instalments over the vesting period, the Group treats
cach instalment as a separate grant, because each instalment has a different vesting period, and hence
the fair value of each instalment differs.

Property, plant and equipment and Right of Use Asset

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

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 written down value basis from the date the asset is ready for its
intended use. In respect of assets sold, depreciation is provided upto the date of disposal.
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Property, plant and equipment and Right of Use Asset (Continued)

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
componenis 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 I of the Companies Act, 2013, the Company has evatuated the
useful lives of the respective fixed assets which are as per the provisions of Part C of the Schedule I
for calculating the depreciation. The estimated useful lives of the property, plant and equipnent arc as
follows:

Nature of assets Estimated useful life
Furniture and fixtures 10 years

Vehicles 8 years

Office Equipment 5 years

Computers and data processing units — Servers and nesworks 6 years

Computers - End user devices, such as desktops, laptops, ctc. 3 years

For transition to Ind AS, the Company has elected to continue with the carrying value of all of its
property, plant and equipment and intangible asset recognised as of April 01, 2017 (transition date)
measured as per the previous GAAP and use that carrying value as its decmed cost as of the transition
date.

Right of use assets are presented together with property and equipment in the statement of financial
position —refer to the accounting policy 1.14. Right of use assets are depreciated on a straight-line basis
at the lower of lease term or useful life.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

Leasehold improvements are amortized on a straight-line basis over the estimated useful lives of the
assets or the period of lease whichever is earlier,

Intangibie assets

The Company’s intangible assets mainly include the value of computer software. An intangible asset is
recognized only when its cost can be measured reliably and it is probable that the expected future
economic benefits that are attributable to it will flow 10 the Company:.

T
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Intangible assets (Continued)

Intangible assets acquired separately arc measured on initial recognition at cost. The cost of intangible
assets acquired in a business combination is their fair value as at the date of acquisition. Following
initial recognition, intangible assets arc carried at cost less any accumulated amortisation and any
accunmilated impairment losses. Intangible assets with finite lives are amortized over the useful
economic life and assessed for impairment whenever there is an indication that the intangible asset may
be impaired.

Intangibles such as software is amortized over a period of upto 3 years based on its estimated useful
life,

An intangible asset is derecognised upon disposal (i.¢., at the date the recipient abtains control) or when
no future economic bencfits are expected from its use or disposal. Any gain or loss arising upon
derecognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amoeunt of the asset} is included in the statement of profit or loss.

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

Nature of assets Estimated useful life

Computer software 3 -5 years

Intangible assets under development
Intangible assets under Development includes Software under development.

Research costs are expensed as incurred. Development expenditures on an individual project arc
recognised as an intangible asset when the Company can demonstrate:

i The technical feasibility of completing the intangible asset so that the assct will be available for
use or sale,
ii. [ts intention to complete and its ability and intention to use or sell the asset

iti.  How the asset will generate future economic benefits
iv.  The availability of resources to complete the asset
v.  The ability to measure reliably the expenditure during development.

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less
any accumulated amortisation and accumulated impairment losses. Amortisation of the asset begins
when development is complete, and the asset is available for use. It is amortised over the period of
expected future benefit.




Nuvama Wealth and Investment Limited

Notes to the standalone financial statements

Sor the year ended March 31, 2026

1.21

1.22

1.23

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Comapny 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 are with an original maturity of three months or less,
that are readily convertibie to a known amount of cash and subject to an insignificant risk of changes in
value,

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
cstimate of the consideration required to settle the present abligation 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 only by
the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the entity; or

(b) a present obligation that arises from past events but is not recognised because:

(i) it is not probable that an outflow of resources embodying 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.
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1.23

1.24

Provisions and other contingent liabilities (Continued)

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

Contingent assets are not recognised in the financial statement. 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 oceurs,

Income tax expenses

Income fax expense represents the sum of the tax currently payable and deferred tax.

a) Current tax

The tax currently payable is based on taxable profit for the year. Current income tax assets and labilitics
are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax
rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date in the countries where the Company operates and generates taxable income. Current
income tax relating to items recognised outside profit or loss is recognised outside profit or loss (cither
in other comprehensive income or in equity). Current tax items are recognised in correlation to the
underlying transaction either in OCI or direcily 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.

b) Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of
asscts 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 arc 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 utilised,
except:

When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time of
the transaction, affects neither the accounting profit nor taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the cxtent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilised. Unrecognised deferred tax assels 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.

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.
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1.24

1.25

Income tax expenses (Continued)

b) Deferred tax (Continued)

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the assct is realised, or the liability is settied, based on tax rates {and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either
in other comprehensive income or in equity). Deferred tax items are recognised in correlation to the
underlying transaction either in OCI or directly in equity.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate
recognition at that date, are recognised subsequently if new information about facts and circumstances
change. Acquired deferred tax benefits recognised within the measurement peried reduce goodwill
related

to that acquisition if they result from new information obtained about facts and circumstances existing
at the acquisition date. If the carrying amount of goodwill is zero, any remaining deferred tax benefits
are recognised in OCI/ capital reserve depending on the principle explained for bargain purchase gains.
All other acquired tax benefits realised are recognised in profit or loss.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally
enforceable right to sct 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 fo

realisc the assets and seitle the liabilitics simuitancously, in cach future period in which significant
amounts of deferred tax liabilities or assets are expected to be settled or recovered.

Critical accounting judgements and key sources of estimation uncertainty

The preparation of the Company’s financial statements requires management to make judgements,
estimates and assumptions that affect the reported amount of revenucs, 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 labilities affected in future periods.

In the process of applying the Company s accounting policies, management has made the following
Jjudgements, which have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.

a) Actuarial assumptions used in caleulation of defined benefit plans.

b) Assumptions used on discounted cash flows, growth rate and discount rate to justify the
value of management righis reported under intangible assets.

¢} Assumptions used in estimating the useful lives of tangible assets reported under
property, plant and equipment.
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1.25

Critical accounting judgements and key sources of estimation uncertainty (Continued)
Business model assessment

Classification and measurement of financial assets depends on the results of the solely payments of
principal and interest (*SPPI’) and the business model test. The Company determines the business model
at a level that reflects how groups of financial assets are managed together to achieve a particular
business objective. This assessment includes judgement reflecting all relevant evidence including how
the performance of the assets is evaluated and their performance measured, the risks that affect the
performance of the assets and how these are managed and how the managers of these assets are
compensated.

The Company monitors financial assets measured at amortised cost that are derecognised prior to their
maturity to understand the quantum, the reason for their disposal and whether the reasons are consistent
with the objective of the business for which the asset was held. Monitoring is part of the Company’s
continuous assessment of whether the business model for which the remaining financial assets are held
continues to be appropriate and if it is not appropriate, whether there has been a change in business
model and so a prospective change to the classification of those assets.

Significant increase in credit risk:

ECL is measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for stage
2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased significantly since
initial Recognition. In assessing whether the credit risk of an assest has significantly increased the
Company takes into account qualitative and quantitative reasonable and supportable forward-looking
information.

Key sources of estimation uncertainty

The following are the key assumptions conceming the future, and other key sources of estimation
uncertainty at the end of the reporting period that may have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, as described
below. The Company based its assumptions and estimates on parameters available when the financial
statements were prepared, Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the control of the
Company. Such changes are reflected in the assumptions when they occur.

Effective interest rate method

The Company’s EIR methedology, as explained in accounting policy 1.13 g, recognizes interest income/
expense using a rate of return that represents the best estimate of a constant rate of return over the
expected behavioral life of financial instrumenis and recognizes the effect of characteristics of the
product life cycle

This estimation, by nature, requires an element of judgement regarding the expected behavioral and life-
cycle of the instruments, as well expected changes fee income/cxpense that are integral parts of the
instrument.
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1.25

Critical accounting judgements and key sources of estimation uncertainty (Continued)
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 bomow over a similar term, and with a similar
security, the funds nccessary to obtain an asset of a similar value to the right-ofiuse asset in a similar
ecchomic 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.c., an exit price) regardless of whether that price
is directly observable or estimated using another valuation technique. When the fair values of financial
assets and financial liabilities recorded in the balance sheet cannot be derived from active markets, they
arc 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,

Provisions and other contingent liabilities

The Company operates in a regulatory and legal environment that, by nature, has a heightened element
of litigation risk inherent to its operatiens. As a result, it is involved in various litigation, arbitration
and regulatory investigations and proceedings in the ordinary course of the Company's business.

When the Company can retiably measure the outflow of cconomic benefits in relation to a specific case
and considers such outflows to be probable, the Company records a provision against the case. Where
the probability of outflow is considered to be remote, or probable, but a reliable estimate cannot be
made, a contingent liability is disclosed.

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. Significant judgement is required to conclude on these
estimates. For detailed note please refer to the accounting policies in section 1.23 “Provisions and
other contingent liabilities™,

Share based payments

Estimating fair value for share based payment requires determination of the most appropriate valuation
model. The estimate also requires determination of the most appropriate inputs 1o the valuation model
including the expected life of the option , volatility and dividend yield and making assumptions about
them. The assumptions and models used for estimating fair value for share based payments transactions
are discussed in the accounting policies in section 1.18 “Share-based payment arrangements",
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1.25  Critical accounting judgements and key seurces of estimation uncertainty (Continued)
Expected Credit loss (‘ECL")

When determining whether the risk of default on a financial mstruments has increased significantly
since initial recognition, the Company considers reasonable and supportabie information that is relevant
and available without undue cost or effort. This includes both quantitative and qualitative information
and analysis, based on the Company's historical experience and credit assessment and including forward
looking information. The inputs used and process followed by the Company in determining the ECL
have been detailed in the accounting policies in section 1.9 “Impairment of financial assets”.

Deferred tax

Deferred tax is recorded on temporary differences between the tax bases of assets and liabilities and
their carrying amounts, at the rates that have been enacted or substantively enacted at the reporting date,
The ultimate realisation of deferred tax asscts is dependent upon the generation of future taxable profits
during the periods in which those temporary differences become deductible. The Company considers
the expected reversal of deferred tax liabilities and projected future taxable income in making this
assessment. The

amount of the deferred tax assets considered realisable, however, could be reduced in the near term if
estimates of future taxable income during the carry-forward period are reduced. For detailed note please
refer to the accounting policies in section 1.24b “Deferred tax”.

Defined benefit plans

The cost of the defined benefit plans and the present value of the defined benefit obligation are based
on actuarial valuation using the projected unit credit method. An actuarial valuation involves making
various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and mortality rates, Due to the complexities
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to
changes in thesc assumptions. All assumptions are reviewed at each reporting date. For detailed note
please refer to the accounting policies in section 1.17 “Retirement and other employee benefit”,

Leases

Ind AS 116 defines a lease term as the non-cancellable period for which the lessee has the right to use
anunderlying asset including optional periods, when an entity is reasonably certain to exercise an option
to extend (or not to terminate) a lease. The Company consider all relevant facts and circumstances thas
create an cconomic incentive for the lessee to exercise the option when determining the lease term. The
option to extend the lease term are included in the lease term, if it is reasonably certain that the lessee
will excreise the option. The Company reassess the option when significant events or changes in
circumstances occur that are within the control of the lessee.
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1.27

Standards issued and effective:

The Company applied for the first-time certain standards and amendments, which are effective for
annual periods beginning on or after 1 April 2025. The Company has not early adopted any standard,
interpretation or amendment that has been issued but is not vet effective.

a. Ind AS 12 —Income Taxes

In August 2025, the Ministry of Corporate Affairs (MCA) notified amendments to Ind AS 12
Income Taxes in response to the OECD’s BEPS Pillar Two rules. The Company has assessed the
amendment and concluded that there is no impact on the standalone financial statements of the
Company.

b. Ind AS 21 — The Effects of Changes in Foreign Fxchange Rates

A new framework has been introduced for situations involving non-exchangeable currencies,
requiring entities to assess exchangeability and estimate spot rates when exchangeability is lacking.
Additional disclosures are required for currencies under restrictions. The Company has assessed
these changes and noted no impact.

¢. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments

Amendments require enhanced disclosures relating to supplier-finance arrangements, including
terms, outstanding balances, and liquidity risk considerations. The Company does not have any
supplier-finance arrangements; therefore, no impact arises.

d. Ind AS 1 — Presentation of Financial Statements

Amendments clarify the principles for classification of liabilities as current or non-current,
including treatments of covenant breaches and updated disclosure requirements. The Company has
evaluated these amendments and determined no impact.

Standards notified but not yet effective:

The amendments to the standards that are notified by the Ministry of Corporate Affairs (MCA), but not
yet effective, up io the date of issuance of the Company’s financial statements are disclosed below. The
Company will adopt these amendments to the standards, when they become effective,
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1.27

Standards notified but not yet effective: (Continued)

Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants and Ind AS 10 Events after the Reporting Period Ind AS 10 has been amended
to remove the previous treatment under which a lender’s post reporting date waiver—granted before the
financial statements were approved for issue of a breach of a material covenant in a long term loan
arrangement that occurred on or before the end of the reporting period, resulting in the liability becoming
payable on demand at the reporting date, was regarded as an adjusting event. For annual reporting
periods beginning on or after 1 April, 2026, any breach of a covenant—whether material or
immaterial—occurring on or before the reporting date will, in accordance with Ind AS 1, require the
related Hability to be classified as current, unless the lender has granted a waiver of the breach on or
before the reporting date and has agreed not to demand repayment for at least 12 months after the
reporting date as a consequence of the breach. Such a waiver shall be treated as an adjusting event.

The amendments are effective for annual reporting periods beginning on or after 1 April, 2026
retrospectively in accordance with Ind AS 8. The Company has evaluated the amendment and there is
no impact on its financial statement
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2.2

2.2a.

23

Cash and cash equivalents

Cash on hand

Balances with banks
in current accounts

Bank balances other than cash and cash equivalents

Fixed deposits with banks (refer note 2.2a below)
Accrued interest on fixed deposits

Note :
1) Fixed deposit balances with banks eamns interest at fixed rate,

Encumbrances on fixed deposits held by the Company

Fixed deposit pledged with exchange to mect margin requircments

Fixed deposit pledged with bank for securing overdraft, Working Capital
Demand Loan("WCDL'}, intraday facilities and bank guarantees

Fixcd deposit pledged with exchanges towards arbitration

Fixed deposit pledged with exchange for licensing and regulatory
requirements

Derivative financial instruments
Breakup of Derivative financial instruments

Fair Value Assets (refer note 2.3a and 2.36)

Premium paid on outstanding exchange traded options
Embedded derivatives in market linked debenturcs (asset)

Fair Value Liabilities (refer note 2.3a and 2.35)

Premium received on outstanding exchange traded options
Embedded derivatives in market-linked debeniures (liabilitics)

As at As al
March 31, 2026 March 31, 2025
195.1% 38.74
195.15 58.74
3,424.46 2,716.89
48.48 38.52
3,472.94 2.755.4]
2,171.20 1.818.67
1,250.07 895.08
3.09 314
0.10 -
3,424.46 2,716.89
142.66 63.78
35.13 22.44
177.79 86,22
44.73 15.36
- 7.65
44.73 23.01
e
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(Cureency  Indum rupees in crores}

2.3a Derivative financial instruments

The Company enters into derivatives for risk managenent purposes. These melude hedges that either meet the hedge accounting requirements or hedges that
are economic hedges. bul the Company has clected not to apply hedwe accounting cequirements.

The lable below shows the fair values of derivative financial instments recorded as asscls or liabilitics together wilh their notional amounts? units held.

As at March 31, 2026
Fair value
v Lo i f Noti ,

Particulars Units Notionsl amount| Fair value asset Units Notlonal amount liability
(i) Embedded derivatives®
In market linked debentures 35143 -
Subtotal (i) 35.13 -
(i} Equity linked derivatives

Stack Futures . R

Optians purchased

Cptions sold (written)

Less: Offset with Margein - .
Subtotal (ii) - N
(iii} Index linked derivatives

Index Futures 81,185 182.07 5.68

Options purchased 8.29.335 199327 14218

Options sold (written) 8,29.465 1.995.62 44.29

Less: Offsel with Margin - {5.63)
Subtotal iii) 142.18 44,29
(iv} Commodity linked derivatives

Commodily Futurcs** 61 44.08 6.71

Options purchased 800 0.82 0.48

Options sold (writler) 1.100 1,10 0.44

Less: Ofifsct with Margin (6.71) -
Sulitotal (iv) 0.48 0.44
Total Derivative Financial Instruments 177.79 44.73

2.3a Derivative financial instruments {Continucd)
As at March 31, 2025
Fair value
i Tt P : Tt
Particulars Units National amount| Fair value asset Units Notional amount liability
(&) Embodded derivatives”

In markel linked debeniures 22.44 7.65
Subtetal (i) 22,44 1.65
{ii) Equity linked derivatives

Siack Futures 18.44.780 44.01 142 11.38.342 102.99 5.03

Crptions purchased 29.56.122 191,43 18.49 -

Options sold (writien) - 29.56.122 191.02 3,51

Less: Offset with Margin {1.02) (5.63)
Subtotal (i) 18.49 3.51
(iii} Index linked derivatives

index Futures 7.525 671.19 356 73,7125 174.27 0.98

Options purchased 31.065 964934 45.29 -

Options sold (writlen) R 331063 963.34 11,85

|ess: Oftser with Margin (3.56} {0.98)
Subtotal {iii) 45.29 18,85
{iv) Cemmodity linked derivatives

Commaodity Futures** - -

Options purchased

Oplions sold {writien)

Less: Qffset with Margin - -
Subtotal (iv} - -
Total Derivative Financial Instruments 86,22 23.01

*An embedded derivative is a component of a hybrid snstrument that also mcludes a nan-dervative host contract with the offect that some of the cash flows of
the combined instrument vary in a way similar 1© a stand-alone dervative

**Commodity Futures mclude Silver Futures contracts, where cach unit represents a lot consisting of 30 kifograms of silver per lat.

pa
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25

Securities held for trading
{at fair value through profit and loss account, within India)

Equity shares

Mutual funds

Aliernate Investment Funds ('AIF?)
InvIT funds

Debt securilies

Bullion - Silver

As at
March 31, 2026

As at
March 31, 2025

12.22 13.12
75.05 447.73
21.66 8.71
66.73 -
186.69 135.84
44.23 -
406.58 605.40

Securities pledged with exchanges amounts to Rs. Nil (previous year Rs. [17.12 crores) to nmeet margin
requirements. Please refer note 2.44 - Financial assets available to support future finding
Please refer note 2.43 - Fair valite measurement for valuation methodology for securities held for trading.

Trade receivables

Reccivables considered good - Secured
Receivables considered good - Unsecured
Receivables - Credit impaired

Less : Impairment allowance
Receivables - Considered good - Unsecured
Receivables - Credit impaired

309.77 138.74
334.31 347.23
21.18 2174
665.26 507.71
1.44 1.35
21.18 21.74
642.64 484.62
TR
LTS
e \\ -,\S}
il -
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Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

(Currency © Indian rupees in crores)

As at As at
March 31,2026 March 31, 2025
2.6 Loans
ESOP loans 1,063.37 512381
Margin trading facility 1,412.84 917.00
Total Grass 2,476.21 1.429.81
Less ; Impairment allowance (1.2 {0.33)
Total Net 2,474.94 1,429.48
i) Secured
ESOP loans 939.56 504.71
Margin trading facility 1.412.67 916.98
Total {0) 238223 142169
ii) Unsecured
ESOP loans 123.81 810
Margin trading facility 0.17 0.02
Total (ii) 123.98 812
Teotal Gross (i)+(ii) 2,476.21 1,429.81
Less : Impairment allowance (1.27) (0.33)
Total Net 2,474.94 1,429.48
Loans in Indig
Public sector - -
Others 2,476.21 1.429.81
Total Gross 2,476.21 1.429.81
Less : Impairment allowance (1.27) (0.33)
Total Net 2,474.94 1,429.48

Please refer note 2.16a - For charge created on debt securities

Notes:

1) During the year, the Company has not advanced or given loans or invested funds (either borrowed funds or share premium or
any other sources or kind of funds) to any other person(s} or entity(ies), including foreign entities (Intermediaries) with the
understanding (whether recorded in writing or olherwise) that the Intermediary shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whalsoever by or on behalf of the
Company (Ultimate Beneficiaries); or

(ii) provide any guarantee, securily or the like to er on behalf of the Ultimate Benelficiaries.

2) There are no loans dug by dircctors or other officers of the Company or any of them either scverally or jointly with any other
persons or amounts due by firms or private companies respectively in which any director is a pariner or a direclor or a member.

3} There are no loans or advances in the nature of foans to promoters, directors, KMPs or related parties (as defined under
Companies Act, 2013,) either severally or jointly with any other person, that are:

{a) repayable on demand: or

{b) without specifying any terms or period of repayment

4) The Company provides ESOP loans to its customers which are secured by the shares issued under their respective Companics'
ESOP plan. These loans have a tenure of 12 months from the date of disbursement further extendable for a period upto 12
months as agrecd between both the parties, provided the interest dues have been fully serviced by the customer.

5) The Company provides Margin trading facility to its customers which are secured against the shares taken by the customers,

I
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Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

(Currency © Indian rupees in crores)

2.8 Other financial asscts
Rental deposits

Other deposits
Less: Impairment on other deposits

Deposiis placed with exchange/ depositories
Less: Iinpairment on exchange deposits

Receivable from exchange (nct)

Margin with exchange/ clearing housc*

Accrued Interest on Margin placed with clearing house
Other asseis™**

*Includes margin placed with exchange and with Professional clearing member

**Includes loans to employces and other receivables

As at As at
March 31, 2026 March 31, 2025
20.61 15.95
0.53 0.63
(0.48) {0.38)
3.76 343
- (0.15)
181.36 90.49
5.00 113.26
- 1.06
7.32 3186
218.10 228.15



Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

(Curvency : Indian rupees in crores)

As at As at
March 31, 2026 March 31, 2025
2.9 Current tax assets (nct)
Advance income taxcs 6.70 6.68
{net of provision for tax Rs. 7.4 1 crores (P.Y. Rs. 46.37 crores))
6.70 6.68
2.10 Deferred tax assets (net) (refer note 2.34c)
Deferred tax assets
Trade receivables. Loans. other financial assets and other non
financial assets
Expected credit losses and impairment 6.13 6.03
Property, plant and equipmenlt and intangibles
Difference between book and fax depreciation 3.64 1.90
Emplovee benefit obligations
Provision for compensated absences 1.26 0.87
Lease Liabilitics 28.09 2428
Others 1.16 0.78
40.88 33.86
Peferred tax liabilities
Financial instruments
Fair valuation of sccurities held for trading/ derivative instruments/ 0.24 312
Investments
Borrowines
Unamortised loan origination costs - EIR on borrowings 1.42 .89
Right of Use assets 25.95 21.93
27.61 2594

Deferred tax assets (net} 13.27 7.92

3T
[ ;

W
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Nuvamsa Wealth and Investment Limited

Notes to the standalone financial statements (Continued)

(Currency : Indian rupees in crores)

2.14 Other non-financial asscts
(Unsecured Considered good, unless stated otherise)

Deposits

Prepaid expenses
Vendor Advances
Others

Advances to empioyces

As at As at

March 31, 2026 March 31,2025
1.62 1.39

12,52 10.89

3.19 3.61

0.13 0.07

0.23 0.3¢

17.69 16.26
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Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

(Crrrency - hicdian rupees in crores)

2.16 Debt securitics
At amortised cost, within India)

Secured

Redeemable non-convertible debentures frefer note 2. 16aj

Unsecured

Commercial paper (refer note 2. 16a)
Less: Unamortised discount

As at
March 31, 2026

As at
March 31, 2025

2,007.92 £,666.19
1,410.00 650.00

(41.09) (22.41)
1,368.91 627.59
3,376.83 2.293.78




Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued}

(Currency : Indian rupees in crores)

2.16a Maturity profile and rate of interest of debt securities are set out below:

Redeemable non-convertible debentures (Secured):

. . Rate of Interest ‘ . As at March 31,
Residual Maturity 8% (0 8.99% 9% t0 9.99% 10% to 10.99% MLD 2026
Upto | year - 172.99 - 42.25 215.24
Over 1 year upto 3 years 500.34 965.55 - 168,70 1,634.59
Qver 3 years - 47.80 - - 47.80
Sub-total 500.34 1,186.34 - 210.95 1,897.63
Add : interest accrued** 8541
Add: interest accrued on MLD* 34.75
Less : unamortised issuance cost {9.87)
Total 2,007.92

. i Rate of Interest . As at Mareh 31,
Residual Maturity 8% 10 5.99% 9% to 9.99% 10% 0 10.99% MLD 2025
Upto | year 55.28 68.37 - 682.41 806.06
Over 1 year upto 3 years - 172.60 - 256,05 428.05
Over 3 years - 47.80 - - 47.80
Sub-total 55.28 288.77 - 938.46 1,282.51
Add : interest accrued** 22,18
Add: interest accrued on MLD* 419.50
Less : unamortised issuance cost {58.40)
Totai 1,666.19

* MLD represents market linked debentures. The interest rate is linked to the performance of the underlying benchmark and is fluctuating in
nature. Interest is payable on maturity date,

** Interest accrued but not due is payable on next interest payment date for respective ISINs.

Note:

Details of Redeemable non-convertible debentures (Secured):

Redeemable non-convertible debentures are secured by pari passu charge by way of hypothecation on all current assets excluding receivables and
securities held on account and behalf of the clients. Further the Company has also pledged equity shares of Nuvama Wealth Finance Limited heid
by Nuvama Wealth Management Limited, the Holding Company. The Company is maintaining asset cover of 1% or such higher asset covered
required as per terms of offer document/ Information Memorandum.

During the year, the Company redeemed 52,974 debentures of Face value Rs. 1,00,000 each and 520 debentrues of Face value Rs. 10,060,000 each
prior to their maturity date (P.Y. 4,031 debenture of face Value Rs. 1,00,000). The total amount paid towards redemption was Rs. 881.60 crores
(P.Y. Rs. 62.39 crores) The redemption was made to take advantage of favourable market conditions and to reduce the company’s debt servicing

costs.

Commercial paper

. As at
1 J 0, 0, o, a, 1), 0,
Residual Maturity 7% to 7.99% 8% t0 8.99% 9% to 9.99% March 31, 2026
Upto | vear 310.00 1,100.00 - 1,410.00
Sub-total 310.00 1,100.00 - 1,410.00
Less: unamortised Discount (41.09)
Total 1,368.91
Residual Maturity 1% to 7.99% 8% to 8.99% 9% ta 9.99% As at
March 31, 2025
Upto 1 year - - 650.00 650.00
Sub-total 650.00
Less: unamortised Discount (2241
Total 627.59




Nuvama Wealth and Investment Limited
Notes to the standalonc financial statements (Continued)

(Currency : idian rupees in crores)

2.17 Borrowings (other than debt securities)
(At amortised cosi, within India)

Secured

Term loans from Financial Institutions other than bank (refer note 2.17a)
(Secured by charge on margin trading funding loans and corporate
guarantce from Holding Company)

Accrued interest ob term foan
(Interest rate ranging 9.00% to 9.70% p.a. for March 31, 2026 (P.Y.
Interest rate ranging 9.63% to 9.85% p.a})

Waorking Capital Demand Loan from Banks

{Secured by charge on trade receivables and margin trading funding loans,

fixed deposits and corporate guarantee from Holding Company)
(Interest rate 8.0% p.a. for March 3§, 2026 (P.Y. : 9.25% p.a.})
Unsecured

Waorking Capital Demand Loan from Banks
{Interest rate ranging 8.0% p.a. for March 31, 2026 (P.Y. :N.A.Y)

As at As at

March 31, 2026 March 31, 2025
624.84 509.34

1.71 1.57

125.03 50.01

25.01 -

776.59 560.92
H §



Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

(Currency : Indico rupees in crores)

2.17a Maturity profile and rate of interest on borrowings other than debt securitics are set out below:

Term loans from Financial Institutions other than bank (Sceured) :

. . Rate of Interest
Residual Maturity 3% 10 8.99% 0% 10 9.99% 10% to 10.99% As at March 31, 2026
Upto | year 575.00 - 575.00
Over | year upto 3 years - - - -
Over 3 years - 50.00 - 50.00
Sub-total w 625.00 - 625.00
Add : Interest accrucd 1.71
Less : unamortised isstance cost {0.16)
Total 626.55

. . Rate of Interest
Residual Maturity 8% o 8.99% 9% to0 9.99% 10% to 10.99% As at March 31, 2025
Upto | year - 310.00 - 310.00
Over 1 year upto 3 years - 13000 - £50.00
Qver 3 years - 30.00 - 50.00
Sub-total - 510.00 - 510.00
Add : Interest accrued 1.57
Less : unamortised issuance cost (0.66)
Total 510.91




Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continucd)

(Crrrency : Indian rupees in crores)

As at Asal
March 31, 2026 March 31. 2025
2.18 Other financial liabilities

Book overdraft 0.10 0.76
Accrued salaries and benefits 91.33 74.07
Depasits from sub-brokers 13.50 12.92
Retention money payable 6.16 0.22

Advances from customers 112.90 -
Lease Liabilitics (refer siote 2.40c) 114.01 96.48
Other payables* 3.55 2.02
335.55 186.47

*Other payabies include unclaimed amounts aggregaling to Rs. 0.69 crore (Previous Year: Rs. 0.04 crore)
representing amounts payable on the maturily of debentures

2.19 Current tax liabilities {nct)

Provision for taxation 43.15 3.30
{Net of Tax Deducted as Source and advance tax Rs, 269.46 crores

(P.Y.: Rs. 125.36 crores})

43.15 3.30
2.20 Provisions

Provision for employee benefils
Gratuity rrefer note 2.37) 11.68 3.44
Compensated leave absences 5.03 3.44
16.71 6.88

2.21 Other non-financial Habilitics
Amount received in advance 41.34 38.54
Statutory dues payable* 27.31 312,58
Others 0.07 0.067
68.72 70.19

* Includes withholding taxes, provident fund, profession tax and other statutory dues payables.




Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

(Currency ! Indian rupees in crores)
As at Asat
March 31, 2026 March 31,2025
2.22 Equity share capital

Authorised:

46,33.60,000 (P.Y. 46.33,00,000) Equity Shares af Rs. 10 each 463.30 463.30
1,00,00,000 (P.Y. 1,00,00,000) Preference Shares of Rs. 10 10.00 10.00
cach

473.30 473.30

Issued, subscribed and paid up:
43.04,54,000 (P.Y. 43,04,54,000) Equily shares of Rs. 10 cach, 430.45 430,45
fully paid-up

430.45 430.45

& Movement in share capital : March 31,2026  March 31, 2025

Amount Amount

Qutstanding at the beginning of the year 430.45 430.45
Shares issued during the year - -

Outstanding at the end of the year 430.45 430.45

b, Terms/ rights attached to equity shares :

The Company has only one class of equity shares having par value of Rs. 10/-. Each holder of equity shares is entitled to one vote
per share held. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets
of the Company, after distribution of all preferential amounts. The distribution witl be in proportion to the number of equity
shares held by the shareholders.

¢ Shares held by the Holding Company : March 31, 2026 March 31, 2025
% %

Nuvama Wealth Management Limited and its nominees 100% 100%
100% 100%

d.  Details of shares held by Promoters :

As at March 31, 2026
No of shares % holding % change
(including shares during the year
held by nominecs)

Nuvama Wealth Management Limited 43,04,54,000 100% 0%
43.,04.54.000 100% 0%
As at March 31, 2025
No of shares % holding % change
{including shares during the year

held by nominces)

Nuvama Wealth Management Limited 43.04,54,000 100% 0%

43.04.54.000 100% 0%




Nuvama Wealth and [nvestment Limited
Notes to the standalone financial statements (Continued)

(Currency - hidian rupees in crores)
As at Asal

March 31, 2026 March 31, 2025
2.23 Other Equity

a) Securitics premium account

Opening batance 59.97 59.97
Add : Additions during the year .

59.97 59.97

b} Debenture Redemption Reserve
Opening balance 9.09 13.26
Less : Transfer 10 Retained carnings on redemption of non- (9.09) (4.200
convertible debentures
- 9.09
¢) Retained carnings
Opening Balance 344.92 35791
Add: Profit for the year 298.93 190.38
Add: Other comprehensive income for the year 2.73) {1.83)
Add: Reversal of ESOP / ESAR cost 0.18 3.08
Add: Transfer from Debenture Redemption Reserve 9.09 4.20
Amount available for appropriation 650.40 553.69
Appropriations;
Interim dividend paid 109.77 208.77
540.63 344.92
Total(a+b+¢) 600.60 413.98

A Nature and purpose of reserves

a} Securities premium

Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for
limited purposes in accordance with the provisions of the Companies Act, 2013,

b) Debenturc Redemption Reserve

Debenture Redemption Reserve represents reserves created as per the Companies Act, 2013 w.r.t, outstanding
redeemable debentures out of free reserves. The amounts credited to the Debenture Redemption Reserve may not
be utilised except to redeem debentures, During the FY 2025-26 on redemption of debentures, the amount has
been transferred from Debenture Redemption Reserve 1o retained earnings.

¢} Retained earnings

Retained earnings comprises of the Company's undistributed earnings afler taxes till the reporting date post
transfers to/from other reserves as well as dividends or other distributions paid to sharehoelders. Retained
earnings also include re-measurement loss / (gain) on defined benelit plans recognised in other comprehensive
income, net of taxes that will not be reclassified to Statement of Profit and Loss. The amount is available for
distribation to the sharcholders.

-
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Nuvama Wealth and Investment Limited

Notes to the standalone financial statements (Continued)

(Cirvency © Indian rupees wm crores)

2.24

()
(]
W

2.26

2,27

Interest Income

On Financial assets measured at amortised cost

On ESOP funding

On Margin Trading Facility

On fixed deposits with banks

On margin with exchange/ clearing house
On delayed payment

On Financial assets measured at fair value through profit or loss

On Debt securities held for trading

Dividend Income

Dividend on Securities held lor trading

Fee and commissien income

Income from Broking
Advisory and other fees

Below is the disaggregation of the revenue from contracts with customers;
Geographical markets

Within [ndia

Outside India

Total revenue from contract with customers
Timing of revenue recognition

Seevice transferred at a point in time
Service transferred over time

Total revenue from contract with customers
Net gain on fzir value changes at fair value through profit or loss
Securities held for trading

Profit on trading of securities held for trade (net)

Commeodities held for trading
Loss on commodities held for trading {nct)

Devivatives
(Loss) /profit on equity derivative instruments (net)

Others
Profit on sale of long term investment

Toetal Net gain on fair value changes
Fair value changes:

Realised
Unrealised

Total Net gain on fair value changes

Other income

[nterest on [ncome tax refund
Miscellaneous income*

for the year ended

for the year ended

March 31, 2026 March 31, 2025
114.29 66.56
176.05 144.04
186.30 110,15

0.61 61.37
51.70 51.14
16.55 192

545.50 437.18
0.61 .
0.01 )
363.33 414.07
1,006.50 755.85
1,369.83 1.169.92
1,369.83 [.169.92
1,369.83 1.169.92
1,355.44 1,162.80
14.39 7.12
1,369.83 1.169.92
134.85 117.33
(4.91) -
15.20 (40.73)
0.24 -
145.38 76.60
152.86 73.79
{7.48) 2381
145.38 76.60

1.66 0.54

4.10 4.82

5.76 __ 5.36

i
—mn



Nuvama Wealth and Investment Limited

Notes to the standalone financial statements (Continued)

(Currency © Indian rupees in crores)

2.29 Finance costs

2.30

2.31

B8]

(O Financial fiabilities measured at amortised cost)

Intercst on term loan from financial institutions other than bank
Interest on bank overdraft

Interest on loan from group companies

Interest on working capital demand loan

Discount on cormmercial paper

tnterest on redeemable non-convertible debentures

Financial and bank charges

[nterest Expenses on lease liabilities

Other finance cost and bank charges

Impairment on financial instruments
(On Financial instruments measured at amortised costj

Bad-debts written off7 (written back) (net)
Provision for expected credit losses - Trade receivables and Loans

Employce benefit expenses
Salaries and wages (refere below note 1)
Contribution to provident and other funds (refer note 2.37j

Share based payments 1o employces frefere below note 2)
Staff welfare expenses

0.00 indicates conownts less than 0.01 crores

Note :

for the year ended

for the year ended

March 31, 2026 March 31, 2025
46.42 31.92
0.21 2.90
0.00 0.35
14.03 26.89
9%.40 63.09
138.76 147.81
25.62 16.08
8.50 7.78
0.04 0.60
332,98 300.42
0.40 2236
0.43 (14.76}
0.83 7.60
642.31 342.56
32.62 22.87
13.43 11.27
28.92 2533
717.28 602.23

Effective 21 November 2025, The Government of India has consolidated multiple existing labour Jegislations inte a unified
framework comprising four Labour Codes collectively referred to as the 'New Labour Codes'. Under Ind AS 19, changes 1o
employee benefit plans arising from legislative amendments constitute a plan amendment, requiring recognition of past

service cost immediately in the Statement of Profit and Loss.

Pursuant to the notified provisions of the Code, the Company has reassessed its cmplioyee benefil obligations and
consequently, based on actuarial valuation and management's best estimates, the Company has recognised an incremental
expense ol Rs. 6.33 crore during the year ended 31 March 2026. The Company continues 1o manitor the finalisation of
Central / State Rules and clarifications from the Government on other aspects of the Labour Code and would provide

appropriate accounting effect on the basis of such developments as needed.

Edelweiss Financial Services Limited ('EFSL") being erstwhile Ultimate Parent Company, has granted an Employee Stock
Option Plans 'ESOP"YStock appreciation rights ('SAR’) option 1o acquire equity shares of EFSL to the employees of the
Company on an equity scttled basis that would vest in a graded manner 1o the Company's employees, EFSL has charged the
fair value of such stock options cost and the Company has recognised such cost amounting to Rs. 0.32 crores (P.Y. Rs. 0.84

crores) under the employee benefit expenses.

Nuvama Wealth Management Limited (NWML'), the Holding Company has granted Employee Stock Option Plans (ESOP")/
Employee Stock Appreciation Rights Plan ('ESAR") option 10 acquire equity shares of NWML 1o the employees of the
Company on an equity setlled basis that would vest in a graded manner to the Company's employees. NWML has charged the
fair value of such stock options /ESAR cost and the Company has recognised such cost amourting to Rs. 13.11 crores (P.Y.

Rs. 10.43 crores) under the employee benefit expenses.




Nuvama Wealth and Investment Limited

Notes to the standalone financial statements (Continued)

(Currency : {ndian rupees in crores)

232

2.33

Fee and commission cxpensce

Referrals and commissions

Other cxpenses

Advertisement and business promotion frefer note 2.47)
Auditors' remuneration (refer note 2.33a )
Clearing & custodian charges

Communication {refer note 2.47)

Computer expenses {refer note 2.47)

Computer software {refer note 2.47)

Corporate social responsibility (refer note 2.33b )
Dematerialisation charges

Directors' sitting fees

Electricity charges (refer note 2.47)

Goods & Service tax expenses

Insurance

Legal and professionat fees

Loss on sale of property, plant and equipment and intangible assets (net}
Membership and subscription

Office expenses (refer note 2.47)

Outside Services Cost (refer note 2.47)

Postage and couricr

Printing and stationery (refer note 2,47)

Rating support fees

Rent (refer note 2.47)

Repairs and maintenance {(refer note 2.47)
Securities {ransaction tax

Seminar and Conference

Stamp duty

Stock exchange expenses

Travelling and conveyance

Gther miscellancous expenses

for the year ended
March 31, 2026

for the year ended
March 31, 2025

293.00 241.23
293.00 241.23
55.49 3205
0.96 0.90
0.04 6.73
7.77 8.21
49.99 36,57
31.68 24.69
4.64 195
5.46 6.03
0.38 0.31
2.48 2.38
2.48 2.31
0.62 0.48
7.63 13.05
1.04 0.08
2.64 132
11.98 11.81
17.95 17.60
0.05 1.14
1.47 1.43
.81 0.47
31.76 27.85
1.36 1.77
2.22 31.81
1.76 0.77
1.13 0.93
4.91 4.53
25.91 24.46
0.44 0.57
275.05 242.11
ST



Nuvama Wealth and Investment Limited

Notes to the standalone financial statements (Continued)

(Currency : Indian rupees in crares)

2.33a

2.33b

Auditors' remuncration

As an Auditor

Statutory audit

Limited review

Other services including certification work
Reimbursement of expenses

Details of Corporate Social responsibility ('CSR') activitics

a. Gross amount reguired to be spent by the Company during the year
b. Amount approved by the Board

¢. Amount of expenditure incurred*

d. Shortfall at the end of the year

e. Total of Previous Year's shortfall

f. Reason for shortfall

g. Nature of CSR activities

h. *Administrative cost towards CSR incurred included in above.

i. Where a provision is made with respect to a liability incurred by
entering into a contractual obligation, the movements in the provision
during the vear should be shown separately.

for the year ended

for the year ended

March 31, 2026 March 31, 2025
0.45 0.38
0.30 0.28
0.17 0.19
0.04 0.05
0.96 0.90
4.61 393
4.61 3.93
4.64 395
NA NA
(i) Women {1) Women
Empowerment Empowerment

(it) Education

(iif) Reducing
inequalities and
livelihood

(iv) Well - being and
Skill Development

(v} Environmental
Sustainability

0.23

NA

(i1} Education

(iii) Reducing
inequalities and
livelihood

(iv) Well - being and
Skili Development

(v} Environmental
Sustainability

NA




Nuvama Wealth and Investment Limited
Notes to the standalene financial statements (Centinued)

(Currency : Indian rupees in crores)

2.34 Income Tax

a2 Components of income tax expense

Particulars

Current tax
Adjustment in respect of current income tax of prior years
Deferred tax relating to origination and reversal of temporary differences

Teotal tax charge

Current lax
Deferred tax

b Reconciliation of total tax charge

Particulars

Accounting profit before 1ax as per Financial statements
Tax rate (in percentage)
[ncome 1ax expense calculated based on this tax rate
Adjustment in respect of current income tax of prior years
Effect of non—deductible expenses:

Non—deductibic expenses - CSR and other donation

Other non-deductible expenses
Adjustment in respect of current income tax pertains to previous years

Tax charge for the year recorded in the Statement of Profit and Loss

Effective Income tax rate

March 31, 2026 March 31, 2025
106.79 61.09
0.77 1.98
(5.35) 210
102.21 65.17
107.56 63.07
(5.35) 2.10
102.21 65.17
March 31, 2026 March 31,2023
401.14 235.55
25.17% 25.17%
100,96 64.32
0.77 1.98
1.18 1.07
0.12 0.10
(0.82) (2.30)
102.21 65.17
25.48% 25.50%




0L 17 - - oro fAIg L
(£6°17) Lz 4 - - (Ler (99 LD S138SE 35(7 JO WA
SIS
(z1'7) e - - (ool (v 12 DU SPANRALIDCT "S19$SY [RIOURUL] [O UCHTERA J1]
SHUIMOLIOY
{681) 80 - - 2CD (to o) O Y7 - SISO UONRITUO URO| PASTLIOWRULY - STULMOLIOE
- - TEIUT] X Ry Pl
8L'0 I+0 - - iro LE0 ARIHT]
L8O 20 - - 120 99 D SUONETNQE $11]0uRq ddAo[dury
519558
[BIUBUL] UKL IO SIASSE [RIDURUY A0 U0 10Ista0ld
£0'9 {12 €) - - (12 ¢) vL0 JEauLedius pue SUBOTT “SNQEAIAIIL apRI ] U0 ueisiaoid 19
BT¥C ILt - - 1Lt 1$°61 SAIQDST J5UAT)
06°1 88°0C - - 880 0y S108ST sapqraue] pur uswdmb pus Jue| [ CAutadol]
SIISSU XY PALIAIA(]

A0
STOT ‘1€ YR Armba aagpo 3::2_..,:_._:3 ss0 puk ot g pady
- ) JUMHIAGHL [£10], S0 A AR 10 AN ES FZOT 10 by )
e Sy ug pasiufosry RN sy ST0T 1T UMEIY PIPTD JE24 Yj AU f
ut pasiudoday]
ut pasiusiodny
TTOT 1€ YMRIY PApUD IR3aA T 0] JIRNIIAO]Y

LOEL SEE - - e WL [,
(e6's7) (Tot) - - (o) (£6717) SI288E 3511 )0 W1
SHIMUTSDAL |
re 881 - - 881 {Z1 2} PUR SIATIBALIDC] "S1055Y [RIDURAL] JO UOHEN[EA 117
(zr1) FA ] - - LED {68 1) U Y17 - SIS03 UONEUE IO LRG| POSILTOWEL]] - SEULMOLI0E]
SMPNI I X1 padiafo(]
91l Fi$ ] - - €0 8L Sy
L) 6L 0 - - 6 0 80 SUHIEELQO $TJIUDQ DA
EIDUBKL| HOU 1310 *S1ISSL [RIOURUL 1010 10 umstaoad
£ Lo - - oln 0o wstnaediun pue suLo g TSajaRAIdIAI apel [ to umsiaond 773
G9'8T 1+'F - - It+ BTFC SOAVIGRT] O8ENY
PO’ v - - FL1 06 | so|qIAuMmL) pue Juakrkimbz) pue el ALDdod

XEL ]

ui pastudoary

ut pasiuioaayy

Aoy
VIE YR Lynba aapo DAISUY u.=_.=:3 ssof putt joid g ‘1 padyy
9TNT 1L WMEIN TUIUIA0NL [RI0 ], SO Al t st ' RUBLRILIEIT T $T02 10 Py
wsy ul PAstIZe02y Aa)0 e sy 9ZOT *1€ YHLLY papud Jeal npaoy

G707 C1E YIERIY PIPFUD T6IX 01F .10} JUOWIAOTY

IASUMIND X duroau] 3

PIPIVIAL SIDULYD PUE FIITS JDULILY ) UL POPLGIAN XE) PILIDFIP SMOUS d[qU) SULWOJIOf 37 [, I

{PANEIRO)) XE L JWOI] gz

_...’.n...:w.x.u 12 $22¢hid iy _.Q:h.\..c..; v\_

{(Ponunuo}) SPUIWIEIS [HIDUTUY JUG|EULIS IY) 0) S0

PIRWITT JUIUGSIAU] PUE [I[EIAL BWIBANY



Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

(Currency ! Indicut rupees in crores)

2.35 Earnings per share
Computation of earnings per share is set out below:
Particulars

Profit for the year (as per statement of profit and loss)
Calculation of weighted average number of equity sharcs of Rs. 10
— Number of shares at the beginning of the vear
— Number of shares issued during the year
Total number of equity shares outstanding at the end of the vear
Weighted average number of equity shares outstanding during the
vear (based on the date of issue of sharcs}

Basic and Dituted earmings per share (#5. )

March 31, 2026
298.93

43,04,54,000
43,04,54,000
43,04,54,000

March 31, 2025

150.38

43.04,54,000
43,04,54,000
43,04,54.000

6,94

442

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

2.36 Segment reporting

The primary business of the Company is 1o provide broking and depository services o its clients in India. The
Company is a distributor for various financial products such as Mutual Funds, Bonds, Debentures, Portfolio
Management Services ('PMS’) and Altemative Investment Funds ('AIF") etc. The primary segment is identified as
Wealth Management. Accordingly there is no separate reportable segment as per IndAS 108 - operating segment.




MNuvama Wealth and Investment Limited

Notes to the standalone financial statements (Continued)

(Curvency : Indian ripees wr crores)

2.37

Disclosure pursuant to Ind AS 19 - Employee benefits

A) Defined contribution plan (Provident fund);

Amount ol Rs, 20,15 crores (P.Y.: Rs. 18.10 crores) is recognized as expense and included in "Emgployee benefit expenses” - refer note 2,31 1o

the statement of Profit and Loss.

B) Defined benefit plan (Gratuity):

The following tables summarize the components of the net benefit expenses recognized in the statement profit and loss. the funded status and

amounts recagnized in the statement of assets and liabilities for the gratuity benefit plan,

Expenses recognised in the statement of profit and loss

The following tables summarize the components of the net benefit expenses recognized in the statement profit and loss, the funded status and

amounts recognized in the statement of assets and libilitics for the gratuity benefit plan.

March 31, 2026 March 31,2025
Service cost
a, Current service cost 4.91 347
b. Past service cost 576 -
c. Net interest on net defined berefit fability 0.10 0.02
Emplover expenses 10.77 349
Reconciliation of Defined Benefit Obligation (DBQ)

March 31, 2026 March 31, 2025
Present value of DBO at start of the year 33.14 27.52
Service cost
a. Current service cost 4.91 3.48
b. Past service cost 5.76 -
interest cost 212 1.89
Benefits paid (2.6T) (2.28)
Re-measurements
a. Actuarial loss from changed in demographic assumptions - 0.22
b, Actuarial {(gain)/ loss from changed in financials 0.24 0.44
assumptions
¢. Actuarial loss/ (gain) from experience over last past year 1.72 213
Transfer (out)in (0.04) {0.26)
Present value of DBO at end of the year 45.18 33.14
Reconciliation of Fair Value of Plan Assets

March 31, 2026 March 31,2025
Fair value of plan assets at start of the year 29.70 26.37
Contributions by employer 6.11 343
Benefits paid (2.67) (2.28)
Interest income plan assets .03 1.86
Re-measurements -
Return on plan assets excluding amount including in net (1.67) 0.32
interest on the net defined beneft liability/ {asset)
Fair value of plan assets at cnd of the vear 33.50 29.70
Actugd retnrn on plan assets 0.36 218
Expected employer contribuiions for the commng year 11.70 3.45

Net (asset)/ liability recognised in the Balance Sheel:

March 31, 2026

March 31, 2025

Present value of DOB 45.18 33.14
Fair value of plan assets 33.50 39.70
Net Liabilitys { Asset} 11.68 344
Funded Status [Surplus/ (Defiein)] (11.68) 3.44)




Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

{Currency : Indian rupees in crores)

2.37 Disclosure pursuant to Ind AS 19 - Employee benefits (Continued)

Actuarial assumptions:

March 31,2026 March 31, 2025
Salary growth rate (% p.a.} 7.% p.a. 71.%% p.a.
Discount rate (% p.a.} 6.1% p.a. 6.4% p.a.
Withdrawal rate (%o p.a.)
Senior 32%p.a 32% p.a.
Middle 32%p.a 32% pa.
Junior 32%pa. 3% p.a
Mortatity 1ALM 2012-14 (ltimate);  TALM 2012-i4 (Ultimate)
Interest rate on net DBOY (asset) (% p.a.) 6.4% p.a. 6.9% p.a.
Weighted average duration of the obligation 2 Years 2 Years
Movement in Other Comprehensive Income

March 31, 2026 March 31,2035
Balance at start of year loss {5.22) (2.75)
Re-measurements on DBO
a, Actuarial (Loss)/ Gain from changes in demograghic - (0.22)
assumptions
b. Actuarial (Loss) Gain from changes in financial (0.24) (0.44)
assumptions
c. Actuarial (loss)/gain from experience over ast past year {1.72) (2.13)
Re-measurements on plan assets
Return on plan assets excluding amount inciuding in net {1.67) 0.32
interest on the net defined benefit liability / (asset)
Remeasurements on Asset Ceiling
Changes in the effect of limiting a net defined benefit asset to - -
the asset ceiling exciuding amount included in net interest on
the net defined benefit liability/ {asset)
Balance at end of vear loss (8.85) (5.22)
Sensitivity Analysis
DOB increases / (decreases ) by March 31,2026 March 31, 2025
1 % Increase in salary growth rate 1.14 8.71
1 % Decrease in salary growth rate (1.10) (8.42)
1 % Increase in discount rate (1.10) (8.39)
1 % Decrease in discount rate 1.17 8.84
1 % Increase in withdrawal rate (0.16) (1.03)
1 % Decrease in withdrawal rate 0.17 1.06
Montality (Increase in expected lifetime by 1 year) 6,00 3.00
Mortality (Increase in expected lifetime by 3 year) 15.00 $.00
Movement in Net (Liability)/ Asset

March 31, 2026 March 31, 2025

Net Liability at the start of the year (3.44) (1.13)
Net transfer out/ (in) 0,03 0.26
Movement during the year
Current service cost (4.91) (3.48)
Past service cost (5.76) -
Net interest on net DBO (0.09) (0.03)
Re-measurements (3.63) (2.47)
Contributions/ benefits 6.11 3.43
Net Liability at the end of the vear (11.68) {3.44)

C) Compensated absences:

The Company provides for accumulaled compensated absences as at the balance sheet date using projected unit credit method based on

actuarial valuation.
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Nuvama Wealth and Investment Limited

Notes to the standalone financial statements {Continued)

(Currency : Indian ripees i crores)

2,39 Change in liabilities arising from financing activities

Particulars

April [, 2025

Cash flows
during the vear

New leases

Others during
the year™®

March 31, 2026

Debt sccurities** 2.278.99 1.008.22 - 34.4¢ 334170
Borrowings other than debt securities 560,92 215.00 - 0.67 776.39
Lcase liability 96.48 (36.61) 44,82 9.32 114.01
Tatal liabilities from financing activitics 2,936.39 1,186.61 44.82 64.48 4,232.30

Particulars

Aprii 1, 2024

Cash flows
during the year

New leases

Others during
the vear®

March 31, 2025

Debt securities** 2.309.39 (29.08) - (1.32) 227899
Borrowings other than debt securities 613.06 (51.44) - {0.70) 560.92
Lease liability 77.78 (30.83) 40.87 8.66 96.48
Total liabilities from financing activities 3,000.23 (111.35) 40.87 6.64 2.936.39

* includes the effect of interest accrued but not paid on borrewings.

** includes impact of embedded derivatives assets Rs. 35,13 crores (P.Y. Rs. 22,44 crores) and embedded derivatives liabiiities Rs. NIL

(P.Y. Rs. 7.65 crores} (refer note 2.3).




Nuvama Wezalth and Investment Limited

Notes to the standalone financial statements (Continued)

fCurrency : Indian rupees i crores)
2.40 Contingent liabilitics, commitments and lease arrangements
a. Legal claims

The Company operates in a regulatory and legal environment. In the ordinary course of busincss, the Company faces claims and
asscrtions by various partics. The Company assesses such claims and assertions and moniters the legal environment en an ongoing
basis, with the assistance of external legal counsel. wherever necessary. The Company records a liability for any claims where a
petential loss is probable and capable of being cstimated and discloses such matters in the financial statcmients, if material. For
potential losses that are considered possible, but not probable, the Company provides disclosure in the financial staements but
dacs not record a liability in its accounts uniess the loss becomes probable. The aggregate value of claim against the Company is
Rs. 1.4 crores {P.Y. Rs. 1.41 crores).

b. Contingent liabilities

Particulars
{a) Claims against thc Company nol acknowledged as debt
{b) Taxation matiers in respeet of ESOP and others

March 31, 2026
141
9.05

March 31, 2023
1.41
9.05

Note: During the year ended March 31, 2025, the Holding Company has received an erder for the assessment year 2018-2019
froms the Income tax deparument disaflowing ESOP perguisite value. Considering the same, the Company has disclosed Rs. 2.30
crores as a contingent liability for the assessment year 2017-18 being the tax cffeet on such ESOP perquisite value deduction
claimed in the return of Income and for which the provision for taxation for assessment year 2017-18 has been adjusted in the
books. In respect of assessment years other than above, on a conservative basis, the Company has not claimed any deductien while
making tax provision in the books of account and hence there is no contingent liability for such asscssment years,

c. L.eases

The Company has cotered into commercial leases for premiscs.

i) Movement of Right of Use assets - leasehold premises

Particulars March 31, 2026 March 31, 2025
Opening Balance 87.13 70.16
Addition/ {disposal) during the year 43.87 42.05
Less: Amertisation on Right of Use - leasehold premises (27.89) (25.08)
Closing Balance 103.11 27.13

ii) Movement of Lease liabilities

Particulars

March 31, 2026

March 31, 2023

Opening Balnee 96.48 77,78
Addition/ (disposal} during the vear 44,82 40.87
Add: Aceretion of interest 9.32 8.60
Less: Payment during the year (36.61) (30.83)
Closing Balanee 114.01 96,48

iii) Amounts recognised in statement of profit and loss

Particulars March 31, 2026 March 31, 2025
Depreciation on Right to use leasc asseis 27.89 23.08
Intcrest on leasc liabilitics 532 .06
Total 37.21 33.73

iv) Maturity analysis — contractual undiscounted cash flows

Particulars March 31, 2026 March 31, 2023
Within one year 37.14 3127
Alfter one year but not more than five years 92,29 72.94
Total 129.43 104.21

v) Other disclosures

March 31, 2026

March 31, 2025

Particulars Years/ Amount Years £ Amount
The lcases have an average life of between (in years) 5.46 6.15
The total Icase payment for the year {amount) 55.85 49.01
Lease rent expenses recogmsed in statement of profit and loss for short term lease 18.95 i8.17

{amount}

T

et T

o
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Noles to the standalone financial statements (Continued)

(Crrrency : Indian rupees in crores)

2400 Contingent labilitics, commitiments and lease arrangements (Continued)

d. Capital cemmitments

For the year ended  For the year ended

Particulars -
March 31, 2026 March 31,2025

1) Spensor capital commitments for investnents in Large Value Fund {nct of 1.05 .

mvestments)

ii) Capital commitments for investuents in Large Value Fund (net of investments) 3540 -

ii) Sponsor capital commitments for investments in Alternate Investment Funds {net 725 1625

of investments)

Total 43.76 £0.25

e, Other Commitments

i) Estimated amount of contracts remaining to be exceuted on Property. plant and equipment and Intangible assets amounts to Rs.
4.63 crores (net of advances) (P.Y. Rs. 3.35 crores}.

ii) The Company has provided bank guaraniees aggregating 10 Rs. 2,025.00 crores (P.Y, Rs. 1.300.00 crores) to the stock
exchanges for mecting margin requirement.

iii) The Company has pledged fixed deposits with bank aggregating to Rs. 1,012.5 crores {P.Y. Rs. 650.01 crores) for obtaining
the above bank guarantees.




Nuvama Wealth and Investment Limited

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

2.41 Related Party Disclosure

Disclosure as required by Ind AS 24 - "Related Party Disclosure™, as prescribed under Section 133 of the
Companies Act, 2013 read with Rule 7 of the Companies(Accounts) Rules, 2014 :

List of related parties

a. Name of related party by whom control is exercised

PAGAC Ecstasy Pte. Ltd - Ultimate Holding Company
Nuvama Wealth Management Limited - Holding Company

b. Name of Subsidiary Company

Nuvama India Access LVF {w.e.f December 22, 2025)

¢. Fellow subsidiaries with whom transactions have taken place

Nuvama Asset Management Limited
Nuvama Wealth Finance Limited
Nuvama Clearing Services Limited
Pickright Technologics Private Limited

d. Associate of Holding Company with whom transactions have taken place

Nuvama Custodial Services Limited

e. Joint venture of Fellow subsidiary company with whom transactions have taken place

Nuvama and Cushman & Wakeficld Management Private Limited

f. Key Management Personnel (KMP)

Mr. Rahul Jain - Managing Director & Chicf Executive Officer

Mr. Alok Saigal - Executive Director

Mr. Ashish Kehair - Non Exccutive Director

Ms. Neetu Ranka - Non Executive Director

Mr. Birendra Kumar - Independent Director

Mr. Kamlesh Vikamsey - Independent Director

Mr, Sameer Kaji - Independent Director

Ms. Sheetal Gandhi - Chief Financial Officer

Ms. Snicha Patwardhan - Company Secretary (Resigned on May 31, 2025)
Mr. Varun Shah - Company Secretary (w.e.f. Junc 1, 2025)

g. Key Management Personnel of the Holding Company with whom transactions have taken place

Mor. Shiv Sehgal - Executive Director
Mr. Nikhil Srivastava - Non Executive Director
Mr. Bharat Kalsi - Chief Financial Officer of Holding Company

h. Relatives of Key Management Personnel with whom transactions have taken place

Mrs. Madhubala Jain (Mother of Mr. Rahul Jain - Managing Director & Chief Executive Officer)
Mr. Virendra Kumar Jain (Father of Mr. Rahul Jain - Managing Director & Chief Executive Officer)
Mrs. Pratiksha Jain (Spouse of Mr. Rahul fain - Managing Director & Chief Executive Officer)

Ms. Priya Nayak Kehair (Spouse of Mr. Ashish Kehair - Non Executive Director)

. Ms. Rupal Jain (Sister of Mr. Rahul Jain - Managing Director and Chief Executive Officer) P
/‘g\,)— Ey '}, wMrs. Deepti Kalsi (Spousc of Mr. Bharat Kalsi - Chief Financial Officer of Holding Company) e N
e “fﬁfls Sharmeela Mehdi Kazerouni (Sister of Mr. Sameer Kaji - Independent Director) AR S \

fairn g/l Deepak Pareck (spouse of Ms. Neetu Ranka - Non-executive Director) i'!f‘—; (/ ) =

YAy S };Stha Consulting LLP (LLP Controlled by Mr. Ashish Kehair-Non Executive Director) et Z
§ /?:\Jﬁ{lul Jain HUF (HUF of Mr. Rahul Jain - Managing Director & Chief Executive Officer) Voo /
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Notes to the standalone financial statements {Continued)

(Crrrency © Indunt ragees i crores)

2.41 Related Party Disclosure (Continued)

Disclosure as required by Ind AS 24 - "Related Party Disclosure”, as preseribed under Section 133 of the Companies Act, 2043 read with Rule 7

of the Companies(Accounts) Rules, 2014 :

Name of the related party Nature of Transactions March 31, 2026 March 31, 2025
Nuvama Wealth Management Limited Shared premiscs cost paid 17.67 1453
Enterprise/ Corporaic cost paid 10.27 9.49
Employee Stock Option Cost paid 13.11 10.43
Cost reimbursement paid 1.47 1.36
Technology Shared Service Cost paid 35.27 26.33
Cost reimbursement recovered .12 0.38
Branding fees expenses 3.53 -
Shared premises - Renl Income 0.44 -
Fees income received 0.58 0.37
Commission Paid 0.07 -
Purchase of Property Plant and Equipment 0.02 -
Sale of Property Plant and Equipment 0.02 0.19
Purchase of ATF investments - 14.24
Dividend Paid 109.77 20877
Nuvama Wealth Finance Limited Leans taken 115,60 1417.76
Loan repaid 115,00 1.417.76
Maximum outstanding during the period - 120.00
Interest paid on loan 0.60 0.35
Margin Received 2,035.12 128.68
Margin refunded 2,075.09 133.69
Brokerage income received 1.57 0.10
Demat / DP income 0.06 -
Fees income reecived - 0.89
Interest income on debt instrument 0,05 0.73
Purchasc of securitics 799.47 839.74
Sale of sccuritics 793.74 1.058.31
Cost reimbursement paid 4.69 0.02
Shared premises - Rent Income 4.02 -
Cost reimbursement recovered 0.11 3.83
Nuvama Clearing Services Limited Margin placed with 183.06 51.315.33
Margin withdrawn 195.82 53.400.41
interest received on margin 0.6% 61.37
Shared premiscs cost paid - 239
Clearing charges paid 0.02 6.75
Shared premiscs - ®enl Income 0.29 0.00
Purchase of Property Plant and Equipment 0.00 -
Cost reimbursement recovered 0.40 0.32
Cost reimbursernent paid .00 -
Sale of Financial instruments 285.10 -
Nuvama Custodial Services Limited Fees income received 54.t6 43.03
Demat / DP income 4.36 -
Shared premises « Rent Income .07 -
Cost reimbursement recovered 0.22 0.16
Purchase of Financial lnstruments 29.65 -
Nuvama Assel Managemenl Limited Fees income received 47.03 3739
Commission/Brokerage/Management fees paid 196 5.76
Cost reimbursement paid 0.22 0.18
Shared premises - Rent [ncome 0.03 -
Cosl reimbursement recovered 0.13 0.02
Picknght Technologies Private Limited Subscription - license fees paid 0.01 -
Software Development and mainienance cost patd 2.88 1.57
Fecs income received - Q.01
Cost reimbursement paid 0.03 -

Q.00 mdicates wmonnes fexs thar G010 crores

—
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Notes to the standalone financial statements (Continued)

(Crrrency : fncdunt rupesy mcrores)

2.41

Related Party Disclosure {(Continued)

Disclosure as required by Ind AS 24 « "Related Party Disclosure", as prescribed under Section 133 of the Companies Act, 2013 read with Rule 7

of the Companies(Accounts) Rules, 2014 :

Name of the related party Nature of Transactions March 31, 2026 March 31, 2025
Nuvama India Access LVF Primary subscription i units of Funds 88.55 -
Nuvama and Cushman & Wakeficld Management |Fees income received 0.97 -
Private Limited
Key Managerial Personnel of Holding Company  |Brokerage income and charges received 0.03 .03
Margin Received 8.99 509
Margin refunded 43.90 51.57
Relatives of Key Managerial Personnel Brokerage income and charges received 0.21 0.08
Margin Received 17.60 21.76
Margin refunded 9.93 11.62
Purchase of sceuritics - 0.03
Sale of securilics 6.00 -
Key Managerial Personnel Brokerage income reccived 0.06 0.10
Remuncration paid 19.63 18.78
Margin Reecived 7.84 20.46
Margin refunded 93.02 122.79
Sale of sccuritics 0.97 -
[ndependent Directors Dircclor's Sittling Fees paid 0.38 0.31
Balances with related partics
Nuvama Wealth Management Limited Trade payables 11.68 11.73
Other payables 5.82 1.90
Trade receivables 0.70 0.45
Other Reccivables 0.14 -
Nuvama Wealth Finance Limited Debt securities held 0.67 9.34
Trade payables 16.24 363
Other payables - 0.05
Trade receivables 0.47 0.38
Other Receivables 0.06 -
Sceurities held for trading 0.20 2.89
Acerued Interest on Sceuritics beld for trading 0.00 0.04
Nuvama Clearing Services Limited Trade payables - 0.00
Trade reccivables 0.04 0.03
Margin placed - 112.76
Accrued Enterest on Margin placed - 1.06
Nuvama Custodial Services Limited Trade reccivables 271 -
Trade pavables - 0.79
Nuvama Asset Management Limied Trade payables 0.20 043
Other payables 0.05 0.02
Trade receivables 8.20 351
Nuvama and Cushman & Wakefield Management | Trade receivables 0,10 -
Private Limited
Pickright Technelogics Private Limited Trade pavables 0.21 0.15
Nuvama India Acecess LVE Investiment in units of Funds 88.72 -
Key Managerial Personnel of Holding Company | Trade payables 1.35 .03
Trade reccivables 0.00 -
Key Managerial Personngl Trade payables 0.33 11.82
Trade receivables 0.00 (.02
Relatives of Key Managerial Personnel Trade payables 0.08 0.69
Trade receivables 0.45 249




Nuvama Wealth and investment Limited

Neotes to the stundalene financial statements {Continued)
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2.41

Related Party Disclosure (Continued)

Disclosure as required by Ind AS 24 - "Related Party Disclosure”, as prescribed under Section 133 of the Companies Act, 2013 read with Rule 7
of the Companies{Accounts) Rules, 2014 :

Name of the related party Nature of Transactions March 31, 2026 March 31, 2025

OfFf Balance sheet balances

Nuvama Wealth Management Limited Corporate Guarantee availed { Off Balance sheet) 2,804.81 155271

Notes -
1. The intra group Company loans are generally in 1he aature of revolving demand loans. Loan taken frem parties arc disclosed based on actual amount

taken/repaid during the reporting period.

2. Information relating to remuncration paid to key managerial person mentioned above excludes provision made for gratuily, leave encashment and
performance bonus, which are provided an an overall basis. These are included on cash basis. Further, perquisites include company car and PF benefits,
excluding those from ESOP exercisc.

3. Corporate guaraniee amount disclosed basis utilisation as at March 31,2026,

Terms and cenditions of transactiens with related parties:

All Related Party Transactions entered during the year were in ordimary course of the busimess and on arm'’s length basis Ouwstanding balances at the year-
end are unsccurcd and grass amounts are scitled in cash. There have been no guarantees provided or reccived against these related party reccivables or
payables as at balance shect date,
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Netes to the standalone financial statements (Continued)

(Currency : Indian rupees in crores)

2.42

Capital management

The primary objective of the Company’s capital management policy is to cnsure that the Company complics with externaliy
imposed capital requiremends and maintains strong credit ratings and healthy capital ratios (refer note 2.51) in order to supporl
its business and to maximisc sharcholder value. For the purpose of Company's capital management, capitai includes equity
share capital, securities premium and all other equity reserves attributable to the equity halders of the Company.

The Company manages its capilal structure and makes adjustments 1o it according o changes in economic conditions and the
risk characteristics of its activities. In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividend payment 10 sharchaolders, return capital to sharcholders ar issue capital securities. No changes have been made to the
objectives, policies and processes from the previous years. However, they are under constant review by the Board.

In addition 1o above, the Company is required to main{ain minimum net werth as prescribed by various regulatory authorities.
The management ensures that this is complied.




Nuvama Wealth and Investment Limited
Notes to the standalone financial statements (Continued)

(Currency = Indinm rupees in crores)

1.43 Risk Management

Introduction and risk profile

Risk is an inherent part of Company’s business activities. When the Company provides broking services, extends a loan, buys or sells
securities in market, or offees other products or services, the Company takes on some degree of risk. The Company’s overall objective is to
manage its businesses, and the associated risks, in a manner that balances serving the interests of its customers and investors and protects
the safety and soundness of the Company.

The Company believes that effective risk management requires:

1. Acceptance of respensibility, including ideatification and escalation of risk issues, by all individuals within the Company:

2. Ownership of risk identification, asscssment, data and management within each of the lines of business and Corporate; and

3. Firnnwide structures for risk governance

The Company strives for centinual improvement through efforts to enhance contrels, ongoing employee training and development and other
measures.

Risk management structure

The Company has a well-defined risk management policy framework for risk identification, assessment and control to effectively manage
risks associated with the various business activitics. The tisk function is monitored by central risk group that is responsible for managing
the risk arising out of various business activities.

The Company’s risk management policy ensures that the margin requirements are able to withstand market volatility and scenarios of
sharply declining prices. The Company centralises risk monitoring systems to monitor client's credit exposure which i3 in addition to the
monitoring undertaken by the respective businesses.

The Company's board of directors has overall responsibility for the establishment and oversight of the Company’s risk management
framework. The board has established a Risk Management Committee, which is responsible for developing and monitering the Company's
risk management policics. The Committec holds regular meetings and report to board on its activities.

The audit committee oversees how management monitors compliance with the Company’s risk management policies and procedures, and
reviews the adequacy of the risk management framework in relation to the risks faced by the Company. The audit committee is assisted in
its oversight role by internal audit. Internaf audit undertakes both regular and ad hoc reviews of risk management controls and procedures,
the results of which are reported to the audit committee,

Risk mitigation and risk culture

The Company's business processes ensure complete independence of functions and a segregation of rtesponsibilities, Credit control
processes, centralised operations unit, independent audit unit for checking compliance with the prescribed policies and approving loans at
transaction level as well as our risk management processes and policies allow layers of multiple checks and verifications. Our key business
processes are regularly monitored by the head of our business or operations. Our approva! and administration procedures, collection and
enforcement procedures are designed to minimise delinguencics and maximise recoveries.

At all levels of the Company”s operations, specifically tailored risk reports are prepared and distributed in order to ensure that all business
divisions have access to cxtensive, necessary and up—to—date information

It is the Company's policy that regular briefing is given to the Board of Directors and all other refevant members of the Company in the
utilisation of limits, proprietary investments and liquidity, plus any other risk developmenis,

It is the Company's policy to ensure that a robust risk awareness is embedded in its organisational risk culture. Employees are expected to
take ownership and be accountable for the risks the Company is exposed to. The Company's continuous training and development
cmphasises that employees are made aware of the Company's risk appetite and they are supported in their roles and responsibilities to
monitor and keep their exposure to risk within the Company's risk appetite limits. Compliance breaches and internal audit findings are
impertant efements of emplovees™ annual ratings and remuneration reviews
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2.43 Risk Management (Continued)

Types of Risks

Risks

Arising from

Measurement, menitering and management of risk

Credit risk:

Credit visk is the risk of financial
loss if a customer or counterparty
fails to meet an obligation under
a contract,

Arises principaily from financing, dealing in
Corporate Bonds, investments in Mutual
Fund, Equity and other such products.

Measured as the anrount that counld be lost if a customer or
counterparty fails to make repaymenis;

Monitered using various internal risk management
measures and within limits approved by individuals within
a framework of delegated authorities; and

Managed through a robust risk control framework, which
outlines clear and consistent policies, principles and
guidance for risk managers.

Liquidity risk:

Liquidity risk is the risk that we
do not have sufficient financial
resources to meet our obligations
as they fall due or that we can
only de so at an excessive cost.

Liquidity risk arises from mismatches in the
timing of cash flows.

Measured using a range of mctrics, including Asset
Liability mismatch, Debt Equity Ratio.

Regular monitoring of funding levels to ensure to meet the
requirement for Business and maturity of our liabilities.

Maintain diverse sources of funding and liquid assets to
facilitate flexibility in mecting liquidity requirements of
the Company.

Market risk:

Market risk is the risk that
movemends in  market factors,
such as Interest rates, equity
prices and Index prices etc will
reduce our income or the value

Exposure to market risk is separated into two
portfolios: trading and non-trading.

Measured using sensitivities, detailed picture of potential
gains and losses for a range of market movements and
SCENAarios.

Monitored using measures, including the sensitivity of net
interest income.

of our portfolios.
Managed using risk limits approved by the risk
management committee,

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Company's Trade receivables and Loans {which includes comprises of Margin Trading Facility
(*MTF") and Employee Stock Option Plan (*ESOP"} Loans). The Company has adopled a policy of dealing with creditworthy counterparties
and obtains sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from defaults, In case the loans are to
be restructured, similar credit assessment process is followed by the Company.

The Company’s exposure to credit risk s mfluenced maindy by the individual characteristics of each customer and available collateral

The Company manages and controls credit risk by setting limits on the amount of risk it is willing to accept for individual
counterparties/Groups and by monitoring exposures in relation to such limits.

Credit quality of a customer is assessed based on its credit worthiness and historical dealings with the Company and market intelligence.
Outstanding customer reccivables are regularly monitored. The credit quality review process aims to allow the Company to assess the
potential loss as a result of the risks to which it is exposed and take corractive actions.

Trade receivables including Margin Trading Facility (*MTF)

The Company follows “simplified approach” for recognition of impairment loss allowance on trade receivables including Margin Trading
Fagility ("MTF"). The application of simpiified approach does not require the Company to track changes in credit risk. Rather, it recognises
impairment loss allowance based on lifetime Expected Credit Loss (ECL) at each reporting date, right from its initial recognition.
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Notes to the stundalone financial statements (Continued)
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2.43 Risk Management {Continued)

The ageing wise trade receivable used to assess credif risk is as follows:

Buckeling March 31,2026] DMarch 31,2025
{Ageing) Carrying value Carrying valuc
(0 —30 Days 606.26 451.50
31- 60 Days 13.58 14.79
61 — 90 Days 17.38 22.61
More than 90 Days 28.04 18.82
Less: Impairment allowance (22.62) {23.10)
Total 642.64 484.62

Employee Stock Option Plan (*ESOP") Loans

Impairment asscssment:
The Company applics the expected credit loss madel for recognising impairment loss. The expected credit loss allowance is computed based
on a provision matrix which takes into account historical credit loss experience and adjusted for forward-looking information.

The cxpected credit loss is a product of cxposure at default, probability of default and loss given default. The Company has devised an
internal model to evaluate the probability of default and loss given default based on the parameters set out in Ind AS. Accordingly, the loans
are classified into various stages as follows:

Internal rating grade :It:;i:lils:iun grading Stages
Performing

High grade Odpdand | to30dpd  {Stage ]
Standard grade 31to90dpd Stage I[
Non-performing

Individually impaired 90+ dpd Stage 11

Credit loss is the difference between all contractual cash flows that are due to an entity in accordance with the contract and all the cash
flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. Expected Credit Loss {ECL} computation is
not driven by any single methodology, however methodology and approach used must reflect the following:

1} An unbiased and probability weighted amount that evaluates a range of possible outcomes

2} Reasonable and supportable information that is available without undue cost and effort at the reporting date about past cvents, current
conditions and forecasts of future ecenemic conditions;

31 Time vahie of monev

While the time value of money element is currently being factored into ECL measurement while discounting cash flows by the Effective
Interest Rate (EIR), the objective of developing a macre economic model using exogenous macro economic variables (MEVs) is 1o address
the first two requirements. This has been achieved by using the model output to adjust the PD risk component in order to make it forward
looking and probability-weighted.

Significant increase in Credit Risk (SICR)

The Company considers a financial instrument defaulted, classified as Stage 3 (credit-impaired) for ECL calculations, in all cases when the
borrower becomes 90 days past due. Classification of assets from stage | to stage 2 has been carried out based on SICR criterion. Accounts
which are more than 30 days past due have been identificd as accounts where significant increase in credit risk has been observed. These
accounts have been classified as Stage 2 assets. When such events oceur, the Company carcfully considers whether the event should result
in treating the customer as defaulted and therefore assessed as Stage 3 for ECL calculations or whether Stage 2 is appropriate.

Probability of Defuult (PD)

Probability of default (PD) is an estimate of the likelihood of default over a given time horizon. Since the Company has nil historical default
in 1it's portfolio, PD calculation is a challenge basis default history of the Company. Hence stage | PD has been considered from from a
Discussion Paper on “latroduction of Dynamie Loan 10ss Provisiening Framework for Banks in [ndia™ by RBI in March 2012,
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2.43 Risk Management (Continued)

The LGD represents expected losses on the EAD given the cvent of default, taking into account, among other attributes, the mitigating
effect of collateral value at the time it is expected to be realised and the time value of money. Since the Company is into the business of
lending against securities, haircut of 25% is applied on the value of the collateral, based on basel haircut values for corporate seeuritics, The
expesure amount that is over and above the collateral (with haircut) 1s considered as the “Loss Exposure™

LGD%=Loss cxposure/EAD

Exposure at Default (EAD)

The amount which the borrower will owe 1o the Company at the time of default is defined as Exposurc at Defauit (EAD). While the drawn
credit line reflects the explicit exposure for the Company, there might be variable exposure that may change the EAD. For the current ECL
computation exercise, the sum of all outstanding amounts has been taken as the total exposurc,

Following 1able provides information about ¢xposure to credit risk and ECL on Loans:

Bucketing March 3{, 2026 March 31, 2025

(Stage) Carrying value ECL Carrying value ECL

Stage ! 2,474.93 1.26 1.429.7¢ 0.23
Stage 2 - - - -
Stage 3 0,01 0.01 .10 0.10
Total 2,474.94 1.27 1.429.80 0.33
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243  Risk Management (Continued)

2.43a(i) Analvsis of financial liabilities by remaining contractua] maturities

The table below summarises the maturity profile of the undiscounted cash flows ol the Company’s financial trabilities as at year end

/
i

As at March 31, 2026 Less than 3 | 3 months to 6 [6 monthsto 12f 1 yearto 3 More than 3 Total
months months months years years
Derivative financial instruments 44,73 - - - - 44.73
Trade payables 2,170.37 - - - - 2,170.37
Debt securities 1,023.48 33161 629.13 1,646.03 44,58 3,376.83
Borrowings (other than debt securities} 251.75 349.84 125.00 50.00 - 776.5%
Other financial liabilities 22580 7.79 19.93 49.29 32.74 335.55
Total undiscounted financial liabilities 3.716.13 391.24 774,06 1,745.32 77.32 6,704.07
As at March 31, 2025 Less than 3 | 3 months to 6 {6 months to 12{ 1 yearto3 More than 3 Total
months months months vears vears
Derivative financial instruments 15.36 - 7.65 - - 231
Trade payables 1.830.15 - - - - 1,830.15
Debt securities 268.87 677.87 818.16 486.01 4286 2,293.98
Borrowings (other than debt securitics) 301,54 59.64 - 149.82 49,92 560,92
Other financial Habilities 96.39 6.00 10.40 36.28 37.40 186.47
Total undiscounted financial liabilities 2,512.31 743.51 836.21 672.11 130.18 4.894.33
2.43a(ii} Analvsis of financial assets by remaining contractual maturitics
The table below stunmarises the maturity profile of the undiscounted cash flows of the Company’s financial assels as at year ended:
As at March 31, 2026 Less than 3 | 3 months to 6 |6 months te 12 1 yearto 3 More than 3 Total
months months months vears YEurs
Cash and cash equivalent and other bank 2,369.89 290.28 979,23 28.58 2.1 3,668.09
Derivative financial instruments 142.66 - - 35.13 - 177.79
Sceurities held for trading 406.58 - - - - 406.58
Trade receivables 575.06 40.36 20.48 6.74 - 642,64
Loans 430.29 488.08 1.555.97 - - 2,474.4
Investnments - - - 13.23 92.28 105.51
Other financial assets 188.54 1.76 218 2186 3.76 218.10
Total 4.113.02 821.08 2.557.86 105.54 96.15 7.693.65
As at March 31, 2025 Less than3 | 3 months te 6 [6 months to 12{ 1 year to 3 More than 3 Total
months months months years YEars
Cash and cash equivalent and osher bank 1.921.15 237.04 653.36 .60 - 2,814.15
Derivative financial instruments 63.78 0.09 1.52 20.83 - 86.22
Seccuritics held for trading 605.40 - - - - 605.40
Trade receivables 392.067 28.83 53.05 10.67 - 484.62
Loans 230.56 361.21 837.71 - - 1,429.48
Investments - - 4.77 7.46 2.01 14.24
Other financial assets 205,96 1.05 0,89 16.98 3.28 228.16
Total 3.418.92 628.22 1.553.30 56.54 3.29 5662.27
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2.43 Risk Management (Continued)

2.43b Coliateral held and other credit enhancements

The tabies shows the maximum exposure to credit risk by class of inanciai assel. That also shows the total fair value
of collateral, any surplus coliateral (the extent to which the fair value of collateral held is greater than the exposure to

which it relates), and the net exposure to credit risk:

As at March 31, 2626

Maximum exposure to
eredit risk (carrying
amount before ECL)

Principal type of coliateral

Financial assets
Loans (Gross)

Trade receivables (Gross) - Secured
Trade receivables {Gross) - Unsecured

2476.21
309.77
35549

Securities
Securities

Total

3,141.47

As at March 31, 2025

Maximum exposure to
credit risk (carrying
amount before ECL)

Principal type of collateral

Financial assets

Loans (Gross) 1.429 80 |Securities
Trade receivables (Gross) - Secured 138.74 |Securities
Trade reccivables (Gross) - Unsecured 36897
Total 1,937.51

Collateral information is not applicable 1o financial assets other than those meniioned above.
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2.43 Risk Management (Continued)

2.43¢ Total market risk exposure

March 31, 2026 Muarch 31, 2025
Particulars Carrying amount] Traded risk | Non-traded risk [Carrying amount]  Traded risk | Non-traded risk
Finuncial assets
Cash and cash equivalent and other bank balances 3.668.09 - 3.668.09 2.814.15 - 281415
Derivative financial instruments 177.79 177.79 - 86.22 §6.22 -
Securities held for trading 406,58 406,58 - 605,40 605.40 -
Loans 2.474.94 - 2474.94 142948 - 1,429.48
Trade receivables 642.64 - 642,64 484.62 - 484,62
Investments 105.51 105.51 - 14.25 i4.25 -
Other Financial assets 218.10 - 218.10 228.15 - 228.15
Total 7,693.65 639.88 700377 5,662.27 705.87 4,956.40
Financial liabilities
Derivative financial instruments 44,73 44.73 - 23,01 23.01 -
Borrowings (other than Debt Sceurities) 776.59 - T76.59 560.92 - 560.92
Debt securities 3,376.83 - 3,376.83 2,293.78 - 2,293.78
Trade payables 2,170.37 - 2,170.37 {,830,15 - 1.830.15
Gther liabilities 335.55 - 335.55 186.47 - 186.47
‘Total 6,704.07 44.73 6,659.34 4,894.33 23.01 4,871.32

///(‘M. I
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2.43  Risk Management {Continued)

2.43d  Market Risk (Price Risk)

The Company has exposure in quoted equity shares, mutual funds, debt instruments and derivative instruments. Accordingly
there is cffect on the Company's profitability due to variation in market price as mentioncd below.

2.43d(i) Index Price Risk

Index price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
the level of equity and index indices.

As at March 3%, 2026 Inereascin  Effcet on Profit  Decreasein  Effect on Profit
basis points before tax basis points before tax
Embedded derivative 25 0.09 25 (0.09)
Exchange traded derivatives 25 0.24 25 (0.24)
Buliion - Silver 25 0.11 25 0.11)
As at March 31, 2025 Increasein Effect on Profit  Decreascin Effect on Profit
basis points before tax basis points before tax
Embcedded derivative 25 0.04 25 (0.04)
Exchange traded derivatives 25 0.12 25 (0.12)

2.43d (ii) Equity Price Risk

Equity price risk is the risk that the fair value or future cash flows of a linancial instrument will fluctuate because of changes in
the level of individual investment in equity share and mutual fund prices.

As at March 31, 2026 Increasein  Effect on Profit  Decreasein  Effect on Profit
basis points before tax basis points before tax
Equity shares, mutual [unds, Allernate Investment 25 0.27 25 {0.27)

Funds and [nvIT funds

As at March 31, 2025 Increase in  Effect on Profit  Decreasein  Effect on Profit
basis points before tax basis points before tax
Equity shares, mutual funds and Alternate 25 .1y 15 (1.17)

[nvestment Funds

2.43d (iii) Intercst Rate Risk

The principal risk 1o which non-trading port{olios are exposed is the risk of loss from fiuctuations in the future cash flows or
fair values of financial instruments because of a change in market interest rates.

As at March 31, 2026 Increase in - Effect on Profit  Decrcasein  Effect on Profit
basis points before tax basis points before tax
Debt instruments 25 0.47 25 (0.47)
As at March 31, 2025 Increase in  Effect on Profit  Decrcasecin  Effect on Profit
hasis peints before tax basis points before tax

Debt instruments 23 0.34 25 {0.34)
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2.44 Financial asscts available to support future funding

A

b.

Following table sets out availability of asscts to support funding:

March 31, 2026 Pledge as others (refer Available as | others (refer | Total carrying
collateral nete 1) coliateral note 2) amount
Cash and cash equivalents . . - 19513 195.15
Bank baiances other than cash and cash 3,424 .46 - - 48.48 347294
Derivative financial instruments - 177.79 - - 177.79
Securitics held for trading - . 406.58 . 406.58
Trade receivables {refer nrote 3) 487.50 - 155.14 - 642,64
Loans 2,307.81 - 167.13 - 2.474.94
Investments . - 105.51 - 103.51
Other financial assets - [99.11 21.07 6.92 218.10
Total assets 6,219.77 367.90 855.43 256.55 7.,693.65
March 31, 2025 Pledge as others (refer Available as | others (refer | Total carrying
collateral note 1) collateral note 2} amount
Cash and cash equivalents - - - 58.74 58.74
Bank balances other than cash and cash 2,716.89 - - 38.52 2.755.41
Derivative financial instruments - 86.22 - - 86.22
Securities held for trading 117.5¢ - 488.29 - 605.40
Trade receivables (refer note 3) 450.00 - 34.62 - 484.62
Loans 1.361.77 - 67.71 - 1,429.48
Investments - - 14.25 - 14.25
Other financial assets - 207.03 18.01 3.11 228,15
Total assets 4,645.77 293.25 622.88 100.37 5,662.27

Note:

reason.

funding in the normal course of business.

Undrawn borrowing commitments

3 Trade receivables pledged as collateral are against undrawn bank facilities.

| Represents assets which are not pledged and the Company believes it s restricted from using to secure funding for legal or other

2 Represents assets which are not restricted for use as collateral, but that the Company would not consider readily avaitable (o secure

The Company has undrawn borrowing commitments from banks amounting to Rs. 251.02 crores as on March 31, 2026 (P.Y. : Rs.
448.81 crores).
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245 Fair Value measurement
& Valuatien principles

Fair value is the price that would be received to seli an asset or paid to transfer a liability in an orderly transaction in the principal {or most
advantageous) market at the measurement daie under current market conditions (i.¢., an exit price), regardless of whether that price is directly
observable or estimated using a valuation technique. In order to show how fair values have been derived, financial instruments are classified
based on a hicrarchy of valuation technigues:

Level 1 - valuaton teehhigue using quoted market price financial instruments with quoted prices for identical nstruments in active markets
that Company can access at the measurement date.

Level 2 — valuation technigue using observable inputs Those where the inputs that are used for valuation and are significant. are derived from
directly or indizectly observable market data available over the entire period ol the instrument’s life

Level 3 — valuaiton technigue with significant unobservable inputs Those that include one or more unobservable input that is significant to
the measurement as whole,

b. Valuation governance framework

The Company's fair value methodology and the governance over its models inciudes a number of contrals and ether procedures 1o ensure
appropriate safeguards are in place to ensure its qualily and adequacy. All new product initiatives (including their valuation methodologies)
are subject to approvals by various functions of the Company inciuding the risk and {inance funciions,

Where fair valucs are determined by reference to externally quoted prices or observable pricing inputs io models, independent price
determination or validation is used. For inactive markets, Company sources allernative market information, with greater weight given 1o
information that is considered 1o be more relevant and reliable.

The responsibility of ongoing measurement resides with the business and product line divisions. However finance department is also
responsible for establishing procedures governing valuation and ensuring fair values are in compliance with accounting standards.

¢.  The following table shows an analysis of financial instruments recorded at fair value by level of the fair value hierarchy

As at March 31, 2026 Level 1 Level 2 Level 3 Total

Assets measured at fair value on a recurring basis

Derivative financial instruments (refer note 2.3 )

Exchange traded derivatives 142.66 - - 142.66
Embedded derivatives in market-linked debentures - - 35.13 35.13
‘Total derivative financial instruments - A 142.66 « 35.13 177.79

Financial Asscts held for trading (refer note 2.4)

Equity Shares 12.22 - - 12.22
Mutual {und 75.05 - - 75.05
Alternate [nvestment Funds - 21.66 - 21.66
InvIT funds 66.73 - - 66.73
Debt instruments 70.52 116.17 - 186.69
Bullion - Silver - 44,23 - 44.23
‘Total Financial assets held for trading - B 224.52 182.06 - 406.58
Tots] Financial assets measured at fair value (A+B) 367.18 182,06 35.13 584.37

Liabilities measured at fair value on a recurring basis

Derivative financial instruments (refer note 2.3u)
Exchange traded derivatives 44.73 - - 44.73
Embedded derivatives in marker-linked debenures - - - -

Total derivative financial instruments 44.73 - - 44.73

Total Financial Hahilities measured at fair value 44,73 - - 44,73

REN
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245 Fair Value measurement {Continued)

[

The foilowing table shows an analysis of financial instruments recorded at fair value by level of the fair value hicrarchy Continned)

As at March 31, 2823 Level | Level 2 Level 3 Total

Assets measured at fair value on a recurring basis

Derivative financial instruments (refer note 2.30)

Exchange traded derivatives 68.36 - - 68.36
Embedded derivatives in market-linked debentures - - 22.44 22.44
Total derivative financial instruments - A 68.36 - 22.44 90.80

Financial Assets held for trading (refer note 2.4)

Equity Shares 13.12 0.00 - 13.12
Mutual fund 447,73 - - 447,73
Alernate [nvesiment Funds - 8.71 - 871
Debt instruments 70.92 64.93 - 135.85
Total Financial assets held for trading - B 531.76 73.64 - 605.40
Taotal Financial assets measured at fair value (A+B) 600.12 73.64 22.44 696.21

Liabilitics measured at fair value on & recurring basis

Derivative financial instruments (refer nore 2.3a)

Exchange-traded derivatives 21.99 - - 21.99
Embedded derivatives in market-linked debentures - - 7.63 7.63
Tatal Financial liabilities measured at fair value 21,99 - 7.65 29.65

Valuatien techniques

Exchange traded derivatives:

Exchange traded derivatives includes index/stock options, index/stock futures. The Company uses exchange traded prices to value these
derivative and classify these instrument as level 1.

Embedded derivative:

An embedded derivative is a component of a hybrid instrument that alse includes a non-derivative host contract with the effect thal some of
the cash flows of the combined instrument vary in a way similar to a stand-alone derivative.

The Comipany uses valuation models which calculate the present value of expected future cash flows, based upon "no arbitrage” pringiples,
Inputs te valuation models are determined from observable market (Indices) data wherever possible, including prices available from
exchanges, dealers, brokers. Company classify these embedded derivative as level 3 instruments

Equity Shares:

The majority of equity shares arc actively traded on stock exchanges with readily available active prices on a regular basis. Such instruments
are classificd as Level 1. Equity shares in non listed entities are initially recognized at ransaction price and remeasured at each reporting date
al valuation provided by external valuer al instrument level, Such unlisted cquity shares are classified at level 2.

Units of Mutual funds, Alternate Investment Funds ("AIF") and IovIT Funds:
Units of mutual funds are measured based on their published nel assets value (NAV), taking into accoun: redemption and/ or other
restriclions. Such instruments arc also classified as Level 1.

Units held in AIF funds are measured based on their published net assel value (NAV), taking into account redemtption and/ or other
restrictions. Such iastruments arg ¢lassified as Level 2.

The units of [nvIT funds are listed and actively traded on stock exchanges with readily available active prices on a regular basis. Such
instruments are classified as Level 1.

Debt securities:

Whilst most of these insiruments are standard lixed rate securities. Fair value of these instruments is derived based on the indicative quotes of
price and yields prevailing in the market as at the reperting date. The Company has usced quoted price of stock exchange wherever bonds are
traded actively.

2.00 wdicates amounts less than 0.01 crores
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245 Fair Yalue measurement (Continued)

d.

Valuation techniques (Continued)

Bullion - Silver:

The fair value of silver is determined taking into consideration obscrvable market inputs and forward-looking assumpiions where required.
incase where latest availabie exchange spot prices as at reporting date do not fully reflect the correct fairvalue, valuation is arrived
incorporating future price expectations derived from Forward/derivative market prices.

There have been no transfers between levels during the year ended March 31, 2026 and March 31, 2025,

The following tzble shows a reconciliation of the opening balances and the closing balances for fair value measurements in Level 3 of

the fair value hierarchy.

Embedded derivatives

Assets measured at fair value on a recurring basis Assets Liabilities Net Balance
As at April 1, 2025 22.44 7.65 14.79
Issuances - - -
Change in Value of Embedded derivatives 14.29 - 14,29
Settlements (1.61) (7.65) 6.05
As at March 31, 2026 3513 - 35.13

Embedded derivatives

Assets measured at fair value on a recurring basis Assets Liabilities Net Balance

As at April 1, 2024 46.30 7.00 39.30
Issuances 0.74 - 0.74
Change in Value of Embedded derivatives (23.54) 0.75 (24.29}
Settiements (1.07) (010 (0.97)
As at March 31, 2025 22.44 7.63 14.79
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Notes to the standalone financial statements (Continued)
(Currency : ladian rupees m crores)

2,46 Foreign currency transactions

a. The Company has incurred foliowing expenditure in foreign currency (on accrual basis).

For the year ended| For the year ended

Particulars March 31,2026)  March 3}, 2025

Staff welfare, Software License, Marketing and Other
eXpenscs

1.50 1.12

k. The Company has carned following income in foreign currency (on accrual basis).

For the year ended] For the year ended
March 31, 2026 March 31. 2025
Fees and commission income 0.45 .31

Particulars

2.47 Costsharing

Nuvama Wealth Management Limited, being the Holding Company incurs expenditure like senior management cost. technology and
administrative cost etc. which is for the common benefit of itself and its subsidiarics and associates. These costs expended are
reimbursed by the Company on the basis of number of employees, actual identifications. ctc. On the same lines, branch running
costs expended (if any) by the Telding Company for the benefit of its subsidiarics and asseciates are recovered by the Holding
Company. Accordingly, and as identified by the management, the expenditure heads in notes 2.3| and 2.33 include reimbursements
paid and are net of reimbursements received based on the management’s best estimate
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2.48 Segment wise disclosure as required as per Regulation 31 (2) of Insurance Regulatory and Development
Authority ol India (Registration of Corporate Agents) Regulations, 2013

Segment wisc disclosure for Revenues rceeived for Insurance intermediation and other income from Insurers as
per Regulation 31 (2) of Insurance Regulatory and Development Authority of India (Registration ol Corporate
Agents) Regulations, 2015;

Particulars March 31, 2026 March 31, 2025
Edelweiss Life Insurance Company Limited

Commission earned on selling life insurance policies 55.33 30.94
Recovery of Marketing activities 9.72 13.91

Zuno General Insurance Limited
Commission earned on selling gencral insurance policies 0.23 0.28

HDFC Life Insurance Company Limited
Commission income earned 9.37 15.95

Star Health and Allied Insurance Company Limited
Commission income earned 0.26 0.37

Bajaj Allianz Life Insurance Company Limited
Conunission income earned 34.05 43.74

Tata AIA Life Insurance Company Limited
Commission income earncd 0.67 |.65

Bharti Axa Lifc Insurance Company Limited
Commission income earned 37.58 0.48

Generali Central Life Insurance Company Limited
Commission income carned 0.19 N

Aditya Birla Health Insurance Company Limited
Commission income earned 0.10 0.07
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Annual disclosure pursuant to SEBI ciruclar SEBIYHO/DDHS/CIR/P/2018/144 dated November 26, 2018

2.49 and SEBY/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/172 dated October 19, 2023 as amended time to time,

Sr.No. Particulars Details
1 Name of the company Nuvama Wealih and Investment Limited
2 |CIN U65100MH2008PL.C425999
3 Outstanding borrowing of company as on 3ist March 2026 }Rs. 2055.78
{in Rs en)*
4 Highest Credit Rating During the previous Financial Year AA: Stable {For long term borrowing)

along with name of the Credit Rating Agency
< [Name of the Credit Rating Agency issuing the Credit Rating |ICRA Limited, CARE Rating Limited
assigning the Highest rating
Name of Stock Exchange# in which the fine shall be paid, in [BSE Limited
6 |casc of shortfall in the required borrowing under the
framework,

*Represents [ong term outstanding borrowings (with original maturity exceeding 365 days) of the Company as on
March 31, 2026, calculated on the basis of Principal amount.
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2.50  Additional regulatory information required under (WB)Y (xiv) of Division Il of Schedule 111 amendment, disclosure of ratios, is not
applicable to the Company as it is in broking business and not an Non-Banking Financial Company { NBFC’) registered under section 45-
[A of Reserve Bank of India Act, 1934,

2.51 Pursuant to SEBI['s Operational circular SEBI/ HO/ DDHS/ P/CIR/ 2021 /613 dated August 14, 2021 to the extent applicable to
Commercial Papers, information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 20135 for the year ended March 31, 2026 is as mentioned below -

Sr. . Represent in Year ended Year ended

; Particulars -

No. terms of March 31, 2026] March 31,2025

| |Debt-equity Ratio {Refer note 1) Times 4.03 3.38

2 [Net worth (Refer note 2) Rs. in crores 1,031.05 844.44

3 |Debt Service Coverage Ratio (Refer note 3) Times .16 0.17

4 [Tnterest Service Coverage Ratio (Refer note 4) Times 224 1.87

3 |Outstanding redeemable preference shares (no.of sharcs) Rs. in crores NA NA

5 Qutstanding redeemabie preference shares (including dividend accrued Rs. in crores NA NA

but not due)

7 |Capital redemption reserve Rs. in crores NA NA

8 |Debenture redemption reserve Rs. in crores - 6.09

9 |Net profit after tax Rs. in crores 268.93 190.38
10 |Earnings Per Share (Rs.) (Face Value of Rs. 10/- each)

- Basic per sharc Rs. 6.94 4.42

- Diluted per share Rs. 6.94 4.42

11 |Total debt to Total assets (%) (Refer Note 5} % 52.82% 49.05%

12 [Net profit margin (%0) (Refer Note 6) %o 14.47% 11.27%

Notes

I Bebt-equity Ratio = Total debt/ Net worth
Total Debt = Debt securities + Borrowings other than debt sccurities

2 Net worth = Equity share capital + Other Equity

3 Debt Service Coverage Ratio (DSCR) = (Profit before tax and Finance cost excluding IND AS 116 impact) / {Finance cost excluding
INDAS 116 impact + Total Debt)

4 Interest Service Coverage Ratio (ISCR) = {Profit before tax and Finance cost excluding IND AS 116 impact) / (Finance cost excluding
IND AS 116 impact)

5 Totat Debt to Total Assets = Total Debt / Total Assets

6 Met profit margin = Net Profit after tax for the year/ Total Revenue

7 Current ratio, Long term debt te working capital, Bad Debts to account receivables ratio, Current liability ratio, Debtors turnover,
[nventory turnover and Operating margin (%) arc not applicable owing to the business mode! of the Company.
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Notes to the standalone financial statements (Continued)

(Currency : Indian rupees i crores)

2.52 Transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956

Fer March 31, 2026

Name of Struck off Company Nature of transactions with Balance Retationship with
struck-off Company outstanding the Struck off
Abhyuday Commoditics Pvt Lid Broking and Depository 0.00 [Trading Client
Chakore Consultants Pvt Ltd Broking and Depository 0.00 [Trading Client
Darshana Trading Pvt Ltd Broking and Depository 0.00 [Trading Clicnt
G R Medi Preducts Lid Broking and Dcpository 0.07 [Trading Clicnt
Geeva Finvest Bombay Pvt Lid Broking and Depository 0.00 [Trading Client
Jinal Mcrcantifc Pvt Ltd Broking and Dcpository 0.00 | Trading Client
Komron Enterpriscss Pvtltd Broking and Depository 0.00 [Trading Clicnt
Lyton Consuitancy Pvt Ltd Broking and Depository 0.00 | Trading Clicnt
Mamta Stockholdings Pvt Lid Broking and Depository 0.00 | Trading Clicnt
Mm Oswal Stock Traders Pvt Ltd Broking and Depository 0.00 Trading Client
Mount Capital Pvi Ltd Broking and Dcpository 0.00 |Trading Client
Mrunmayce Tradelink Pvt Lid Broking and Dcpository 0.00 |Trading Client
Prime Brokers Private Lid Broking and Dcpository 0.00 [Trading Clicnt
Replete Chemical Sales Pvt Lid Broking and Dcepository 0.00 Trading Client
Wessclton Diamond Pyt Lid Broking and Dcepository 0.00 | Trading Client
Nidus Stock Broker Pvt Ltd Broking and Dcpository (0.00)| Trading Client
Nishant Stockbroking Pvt, Ltd Broking and Dcpository (0.00}| Trading Clicnt
Octopus Solttel Private Lid Broking and Depository (6.00) Trading Clicnt
Sahjanand Tradelink Pvt Ltd Broking and Dcpository (0.02)| Trading Clicut
For iMlarch 31, 2025
Name of Struck off Company Nature of transactions with Balance Relationship with
struck-off Company ouistanding the Struck off

Marshall Mercantiles Private Limited Broking and Dcepository 0.00 | Trading Clicnt
Darkwell Trading Private Limited Broking and Dcepository 0.00 i Trading Clicnt
Darshana Trading Private Limited Broking and Dcepository 0.00 {Trading Clicnt
Aryarth Housing Finance Limited Broking and Depository 0.00 {Trading Clicnt
Laxminarayan Saikripa Traders Private Limited Broking and Depository 0.00 |Trading Clicat
Decent Prosol Private Limited Broking and Depository 0.00 {Trading Clicat
Jinal Mercantile Private Limited Broking and Dcepository 0.00 [Trading Clicnt
Plan-Wcalth Financial Consultancy Private Limited Broking and Depository 0.00 |Trading Clicm
Wessclton Diamond Privaic Limited Broking and Depository 0.00 [Trading Clicnt
Pioncer Logical Financial Solutions Private Limited Breking and Dcepository 0.00 |Trading Clicm
Balaji Texfab Private Limited Broking and Dcpository 0.00 |Trading Clicnt
Synergy Prosol Privaic Limited Broking and Depository 0.00 | Trading Client
Suman Enclave Private Limited Broking and Depository 0.00 |Trading Client
Vivid Finance & Holdings Pvt Limited Broking and Dcpository 0.00¢ |Trading Client
Shraddha Garments Private Limited Broking and Dcpository 0.00 |Trading Clicnt
Orange Capital Scrvices Private Limited Broking and Depository 0.01 |Trading Client
Pradhan Tradclinks Private Limited Broking and Depository 0.00 |Trading Ciicnt
[.ohajit Foundations Private Limited Broking and Dcpository 0.00 |Trading Clicnt
Vincon Infra Organiscrs Private Limited Broking and Depository 0.00 {Trading Client
Aavaas Integrated Logistics Private Limited Broking and Depository 0.00 |Trading Client
Rebar Finserve Private Limited Broking and Dcpository 0.00 {Trading Clicnt
Nayat Realty Private Limited Broking and Dcepository 0.00 [Trading Clicnt
Kothsons Private Limited Broking and Depository 0.00 |Trading Client
Securc Success Plan Private Limited Broking and Depository 0.00 |Trading Clicnt
Shimon Commotrade Private Limited Broking and Depository 0.00 [Trading Client
Enthrills Infotech Limited Broking and Depository 0.00 | Trading Client
Tigerlily Capital Advisors Private Limited Broking and Depository 0.00 |Trading Clicnt
G R Medi-Products Limited Broking and Depository 0.07 | Trading Client
Jvoti Financial Consultant Private Limiled Broking and Depository 0.00 {Trading Clicnt

000 indicates amount less than 0.0 crores
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Notcs to the standatonc financial statements (Continued)

(Crrrency : Indian rupees in crores)

2.53

2.54

2.55

1.56

.57

2.60

2.61

2.62

2.63

During the years ended March 31, 2026 and March 31, 2025, the Company does not have any Benami properly, where any
procecding has been initiated or pending against the Company for holding any Benami property under the Benami
Transactions (Prohibition} Act, 1988 and rules made thercunder.

The Company has borrowings from banks and [inancial institutions other than bank on the basis of security of current assets.
The gquarterly returns or statements of current assets filed by the Company with banks are in agreement with the books of
accotnts,

During the years ended March 31, 2026 and March 31, 2023, the Company has not been declared wilful defaulter by any bank
or financial institution or other lender,

During the years ended March 31, 2026 and March 31, 2025, the Company docs not have any charges or satisfaction which is
yel to be registered with ROC beyond the statutory period.

During the years ended March 31, 2026 and March 31, 2025, 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 current and previous 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).

During the years ended March 31, 2026 and March 31, 20235, the Company has not traded or invested in Crypto currency or
Virtual Currency.

During the years ended March 31, 2026 and March 31, 20235, there is no immovable property (other than propertics where the
Company is the lessee and the lease agreements are duly executed in favour of the lessee), held by the Company.

During the years ended March 31, 2626 and March 31, 2023, The Company has not granted any loans or advances in the
nature of loans to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 2013), either
severally or jointly with any other person.

The Company has not revalued its Property, Plant and Equipment (including Right of usc asscts) or intangible assets during
the year ended March 31, 2026 and March 31, 2025.

Dividends on equity shares declared and paid

Particulars For the year ended For the year ended
March 31, 2026 March 31,2025

[nterim dividend for the year ended March 31, 2025 Rs. 1.30 per share 55.06 }
paid on May 27, 2025 ’
Interim dividend for the half year ended September 30, 2025 Rs. 1.25 per 53.81 )
share paid on October 31, 2023 )
Interim dividend for the year ended March 31, 2024 Rs. 3.85 per share -

. - 165.73
paid on July 16, 2024,
Interim dividend for the half year ended September 30, 2024 Rs. | per ) 43.05
share paid on Qclober 23, 2024 ’
Total 109.77 208.77

Subsequent events

The Board of Directors at its meeting held on May 11, 2026 declared an interim dividend amounting to Rs. 24.54 crores (Rs.
0.57 per share) for the the year ended March 31, 2026 and the same has been paid on May 11, 2026.
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Notes to the standalone financial statements (Continued)

(Currency : Indian rupees in crores)

.64

2.66

2.68

2,69

2,70

During the years ended March 31 . 2026 and March 31, 2025, the Company has not advanced or leaned or invested funds to any other
person(s) or entity(ics). including foreign entitics (Intermediaries) witl the understanding that the Intermediary shall:

{a) dircetly or indircctly lend or invest in ather persons or cntities identified n any manner whatsocver by or on behall of the Company
(Ultzmate Beneficiaries) or

(b) provide any guaranice, sceurity or the like o or on behalf of the Ultimate Beneficiaries.

During the years ended March 30, 2026 and March 31, 2025, the Company has not received any fund from any person(s} or entity{ics),
inctuding forcign entitics (Funding Party) with the undersianding (whether recorded in writing or othenwise) that the Company shall:

{a) dircctly or indircctly lend or invest in other persons or entitics identified in any manner whatsocver by or on behalf of the Funding Party
(Ultimate Beneficiaries) or

(b) provide any guaranice, sceurity or the like en behalf of the Ultimate Beneficiarics.

The Company has complied with the Rule 3 of Companics {Accounts) Rules. 2014 amended on August 5, 2022 relating to maintenance of
cleetronic beoks of account and other relevant books and papers. The Company's bocks of accounts and relevant books and papers are
accessible in India at all times and backup ol accounts and other relevant books and papers arc maintained in clectronic mode within India and
kept in servers physically located in India on daily basis.

The Company has used accounting soflware for maintaining its beoks of account which has a feature of recording audit trail {edit log) facility
and the samc has operated throughout the year for all relevant transactions recorded in the softwarc. Further, there are no instance of audit trail
feature heing tampered with. Additionally, the audit trail of prior year(s) has been preserved as per the statuiery reguirements for record
retenticn.

During the years ended March 31, 2026 and March 31, 2025, the Company has complied with the requirements of the number of layers
prescribed under Scetion 2(87) of the Companics Act, 2043 read with Companics (Restriction on number of Layers) Rules. 2017,

During the year ended March 31, 2026, the Company has changed the unit of presentation of the financial results from millions to crores for
better presentation. Accordingly. the comparative figures for all pericds have been re-presented in crores.

Previous year figures have been regrouped! re-clagsificd wherever necessary and the impact, if any, arc nol material to the financial statement,

The accompanying notcs arc an integral part of the financial statements

As per our repert of even date attached or and on behalf of the Beard of Directors

For 5.R. Batliboi & Co. LLP
Chorrered Accomuntants
ICAT Firm Registration Number: 301003E/E300003
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per Rutushtra Patell
Partner
Moembership No.: 123596

Alok Saigal
Fxecutive Director
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Varun Shah
Company Secretary

Mumbai Mumbati
May 11, 2026 May 11,2026



