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To,

The Manager — Debt Listing Date: August 25, 2026
BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street, Fort,

Mumbai 400 001.

Dear Sir/Madam,

Sub: Regulation 50(2) and Regulation 53 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015- Notice of 10" Annual General Meeting (AGM) along
with Annual Report of Infinity Fincorp Solutions Private Limited for the Financial Year
2025-2026

Scrip Code: 976074 and 976594

Dear Sir/Madam,

In accordance with Regulation 50 and Regulation 53 of SEBI (Listing Obligations and Disclosures
Requirements) Regulation, 2015, this is to inform you that the 10™ Annual General Meeting (“AGM”)
of Infinity Fincorp Solutions Private Limited is scheduled to be held on Wednesday, September 16™,
2026, at 03:00 P.M. IST through Two-Video Conferencing (“VC”)/ Other Audio Visual Means
(“OAVM”).

In this regard, we are enclosing herewith the Annual Report of the Company for the Financial Year 2025-
26, along with Notice convening the 10" AGM of the Company. The said Notice forms part of the
Annual Report for FY 2025-26.

The Annual Report, along with the Notice of the 10" AGM, is being sent via email to the Members,
Debenture Trustee and Debenture Holders of the Company. The same is also published on the website
of the Company and can be assessed at https://www.infinityfincorp.com/

You are requested to take the above information on record.
Yours faithfully,

For Infinity Fincorp Solutions Private Limited
Digitally signed
RAVINDRA by RAVINDRA
RAJARAM FeaM
PANDE Date: 2026.08.25

21:16:24 +05'30"

Ravindra Pande
Company Secretary & Compliance officer
Mem. No. ACS67693

Encl.

1. Notice of AGM
2. Annual Report
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NOTICE OF 10™ ANNUAL GENERAL MEETING

Notice is hereby given that the 10" Annual General Meeting (“AGM/Meeting”) of the Members of
Infinity Fincorp Solutions Private Limited (“the Company”) will be held on Wednesday, September
16, 2026, at 03:00 P.M. IST through Two-Way Video Conferencing (“VC”)/Other Audio Visual Means
(‘OAVM’), to transact the following business:

ORDINARY BUSINESS:

To receive, consider and adopt the Audited Financial Statements of the Company for the financial year
ended March 31, 2026, together with the Board’s Report and Statutory Auditor’s Report thereon.

To consider and, if thought fit, to pass, the following resolution as an Ordinary Resolution:

“RESOLVED THAT the Audited Financial Statements of the Company for the Financial Year 2025-26
comprising of the Balance Sheet, Statement of Profit and Loss and Cash Flow Statement along with
Notes thereto and the report of the Board of Directors and Statutory Auditor’s thereon circulated to
the Members, be and are hereby received, considered and adopted.”

By order of the Board of the Directors
For Infinity Fincorp Solutions Private Limited

Sd/

Pravin Pandey

Company Secretary
Membership No.:ACS68827

Date: August 07, 2026
Place: Mumbai
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NOTES:

1. Pursuant to General Circular No. 20/2020 dated May 5, 2020, read with General Circular No.
03/2025 dated 22 September 2025, issued by the Ministry of Corporate Affairs (‘MCA
Circulars’) and in compliance with the applicable provisions of the Companies Act, 2013 read
with the relevant Rules made thereunder (‘the Act’), this AGM is being held through VC/OAVM
mode. In accordance with the Secretarial Standard-2 on General Meetings (“SS-2”) issued by
the Institute of Company Secretaries of India (“ICSI”) read with Clarification/Guidance on
applicability of Secretarial Standards - 1 and 2, issued by the ICSI, the proceedings of the AGM
shall be deemed to be conducted at the Registered Office of the Company which shall be the
deemed venue of the AGM.

2. The Company has enabled the Members to participate at the 10" AGM through the VC/ OAVM
facility by accessing the link provided separately over the email along with Notice of AGM.

3. Inaccordance with the MCA Circulars, the Notice of the AGM along with the Annual Report of
the Company for the FY 2025-26 is being sent only through electronic mode to those Members
who have registered their e-mail addresses with the Company or their respective depository
participant (“DP”). Accordingly, no physical copy of the said Notice and the Annual Report of
the Company for the FY 2025-26 will be sent to the Members who have not registered their
e-mail addresses with the Company/DP. The Members will be entitled to a physical copy of
the Annual Report of the Company for the FY 2025-26, free of cost, upon sending a request to
the Company. Members may note that the Annual Report along with notice of this AGM is
also available on the website of the Company at www.infinityfincorp.com

4. As per the provisions under the MCA Circulars, Members attending the AGM through VC/
OAVM shall be counted for the purpose of reckoning the quorum under Section 103 of the
Companies Act, 2013.

5. Pursuant to the provisions of the act, a member entitled to attend and vote at the AGM is
entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a
member of the company. Since this AGM is being held pursuant to the MCA circulars through
VC/OAVM, the requirement of physical attendance of members has been dispensed with.
Accordingly, pursuant to the MCA circulars the facility for appointment of proxies by members
will not be available for this AGM and hence, the proxy form, attendance slip and route map
of AGM are not annexed to this notice.

6. Votingrights will be reckoned on the paid-up value of the equity shares registered in the name
of the Members on 22" August, 2026 (“Cut-off date”). Only those Members whose names
are recorded in the Register of Members of the Company, as on the Cut-off date, will be
entitled to cast their votes. A person who is not a Member of the Company as on the cut-off
date should treat this Notice, solely for information purposes.

7. Voting at the AGM will be done by way of show of hands. In case a poll is demanded, members
can cast their vote on resolutions only by sending emails through their email addresses
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registered with the Company. The said emails should be sent to Mr. Pravin Pandey, Company
Secretary at cs@infinityfincorp.com. Members casting their vote through email should do so
only during the AGM and only up to 30 mins after conclusion of the AGM. Additionally, please
note that the vote cast through email shall be considered invalid if:
i. Itis not possible to determine without any doubt the assent or dissent of the Member in
respect of each resolution, as set out in the Notice; and/or
ii. acompetent authority has given directions in writing to the Company to freeze the voting
rights of the Member; and/or
iii. the Member has made any amendment to the resolution set out herein or imposed any
condition while exercising his vote.

8. All the documents including Registers of Directors and Key Managerial Personnel and their
shareholding under Section 170 of the Companies Act, 2013, Register of contracts or
arrangements in which the directors are interested, maintained under Section 189 of the Act,
are open for inspection during the business hours of the Company on all working days
excluding Saturdays, Sundays and public holidays at the Registered Office of the Company till
the date of AGM between 10 a.m. to 12 p.m. and during the course of the AGM. Members
seeking to inspect such documents can send an email to the Mr. Pravin Pandey, Company
Secretary at cs@infinityfincorp.com.

9. A Corporate Member intending to send its authorized representatives to attend the Meeting
in terms of Section 113 of the Companies Act, 2013 is requested to send to the Company a
certified copy of the Board Resolution authorizing such representative to attend the meeting.
In Case of Foreign corporate members requested to send to the Company a letter authorizing
such representative to attend.

10. In case of joint holders, the Member whose name appears as the first holder in the order of
names as per the Register of Members of the Company will be entitled to vote at the AGM.

11. Members seeking any information with regard to the Financial Statements, accounts and any
annexure thereto or any matter to be placed at the AGM are requested to write to the
Company at cs@infinityfincorp.com at least seven days before the date of AGM so as to
enable the Management to keep the information ready at the meeting. The same will be
replied by the Company suitably.

By order of the Board of the Directors
For Infinity Fincorp Solutions Private Limited

Sd/

Pravin Pandey

Company Secretary
Membership No.:ACS68827

Date: August 07, 2026
Place: Mumbai

INFINITY FINCORP SOLUTIONS PRIVATE LIMITED

CIN: U65999MH2016PTC287488

Registered & Corporate Office: - Unit No. B/003 A, Ground Floor, 215-Atrium, 151 Andheri-Kurla Road, Andheri
East, Mumbai-400093.

Tel: +91 22 40356600 | info@infinityfincorp.com | www.infinityfincorp.com



mailto:info@infinityfincorp.com
http://www.infinityfincorp.com/
mailto:cs@infinityfincorp.com

Q

oo INFINIT Y

FINCORP SOLUTIONS

SANKALP AAPKA, SAATH HUMARA

Empowering Growth
Beyond Boundaries

ANNUAL REPORT
2025-26




Corporate Overview Monagement Reports ancial Statements

Contents

Corporate Overview Management Reports  Financial Statements

01  Corporate Information 08 Director's Report 40 Independent Auditor’'s Report
03 Company Overview 16  Management discussion 48 Balance Sheet

and analysis
04 Vvision 49  statement of Profit And Loss
8% 18  Report of the Directors on - _— —

Presence Map Corporate Governance for atement o anges in Equity
06 Performance Highlights the Financial Year 2025-26 52  Statement Of Cash Flow
32 Annual Reporton 54 Notes
CSR Activities for

Financial Year 2025-26

36 Secretarial Audit Report




e
SHINFINITY

FINCORP SOLUTIONS

SANKALP AAPHA, SAATH HUMARA

Corporate Information

Board of Directors
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Founder, MD & CEO Non-Executive, Non-Executive,
Independent Director Nomirss Ditastar
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Non-Executive, Non-Executive, Non-Executive,
Independent Director Nominee Director Nominee Director
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Non-Executive,
Nominee Director
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Corporate Overview

Key Managerial Personnel

Mr. Shrikant Ravalkar

Founder, MD & CEOQ

Mr. Pravin Pandey

Company Secretary

Mr. Vijay Paliwal

Chief Financial Officer

Statutory Auditor Credit Rating Agencies

Nangia & Co LLP Care Rating Limited
4th Floor, Iconic Tower, URMI Estate, 4th Floor, Godrej Coliseum, Somaiya Hospital Rd,
Ganpat Rao Kadam Marg, off Eastern Express Highway,Lalbaug, Sion East,
Lower Parel- 400013, India Sion, Mumbai, Maharashtra 400022

and

= CRISIL Ratings Limited
Internal Auditor Lightbridge IT Park, Saki Vihar Road, Andheri East,
] Mumbai - 400 072, Maharashtrg, India
M/s Ram Agarwal & Associates,

Chartered Accountants

=22, AVling FXprees FORG, Debenture Trustees
Western Express Highway,

Vit Bhatti, Malad East, Catalyst Trusteeship Limited
Mumbai-400097 Unit No-901, Sth Floor, Tower-B,
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Lower Parel (W), Mumbai-400013

Secretarial Auditor
Ainesh Jethwa & Associates, Registrar and Transfer Agent
Company Secretaries _ S
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CHS Ltd, Kasturba Road, Opp. Selenium Tower B, Plot 31-32,
Railway Station, Kandivali (w), Gachibowli, Financial District,
Mumbai- 400067 Nanakramguda,

Hyderabad - 500032

Registered and Corporate office address

Registered Office Address:

Unit No. B/003 A, Ground Floor, 215-Atrium, 151 Andheri-Kurla Road,
Andheri East, Mumbai-400093

and

Corporate Office Address:
Unit No. B/003 A, Ground Floor, 215-Atrium, 151 Andheri-Kurla Road,
Andheri East, Mumbai-400093
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Company Overview

Incorporated in November 2016, IFSPL (Infinity Fincorp
Solutions Pvt. Ltd.) was established as a Non-Banking
Financial Company (NBFC) - Non-Deposit Taking,
Non-Systemically Important. From the outset, IFSPL has
been committed to redefining credit accessibility for
India’s underserved MSME sector. Led by Shrikant
Ravalkar, our visionary Founder, Managing Director &
CEO, IFSPL is dedicated to empowering urban India
through secured MSME loans, primarily in the form of Loan
Against Property (LAP). Our mission is to serve the
unbanked and under-banked communities across Tier 2
and Tier 3 cities, enabling micro and small enterprises to
unlock their growth potential.

We currently operate across 8 Indian states - including
Maharashtra, Gujarat, Madhya Pradesh, Rajasthan,
Telangana, Andhra Pradesh, Tamil Nadu, and Karnataka
deepening our footprint in southern India.

Our typical loan profile is tailored for grassroots
entrepreneurs and small business owners involved in
services, agriculture and allied activities, trading, and
manufacturing. With an average ticket size of INR 0.40
million and a tenure of 5 to 7 years, we offer flexible,
need-based lending solutions designed to create
long-term impact.

As we continue to scale, we remain driven by our core
values -Trust, Transparency, Customer Centricity, s o
Technology First, and Win-Win Thinking - delivering not_ e
just capital, but confidence and capability to India’s nexf’
generation of changemakers. l
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Corporate Overview

To Empower Urban India by Unlocking Limitless Growth Opportunities Through

Innovative, Transparent
Customer-Centric Financial Solutions

Driven by Leading Technology Solutions, Built on Trust & Partnerships
That Create Lasting Value For All,

V.

s
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Presence Map
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Mondgement Reports

DIRECTORS' REPORT

Dear Shareholders,

Your directors have pleasure in presenting the 10th (Tenth) Annual Report along with the Audited Financial Statements of the Company for the Financial

Year ended on 31 March 2026.

FINANCIAL SUMMARY AND HIGHLIGHTS

Your Company's financial performance for the year under review, along with previous year's figures are given below:

(Rs. In Lakhs)

e (!nd As} R (Ind AS)

Total Income

Less: Total Expenses
profit/(Loss) before tax

Less: Tax Expenses
Exception Income

Exception expenditure
Profit after Tax

Appropriation

34,826.79 23,000.35
22,7141 17,398.28
12,112.68 5,652.07
3,015.90 1,537.96

9096.79 4114

(Rs. In Lakhs)

Balance at the beginning of year
Transferred from Profit& Loss statement
ESOP cost recognised during the year

Transfer of Statutory Reserve Fund (As per RB| Guidslines)
Balance carried to Balance sheet

Financial Performance and State of the Company's Affairs:

The Company is in the business of providing Secured MSME loans (Loan Against
Property)

During the financial year ended 31 March 2026, your Company's total income
increased to Rs. 34,826.79 Lakhs from Rs. 23,050.35 Lakhs and the total assets
under management stood ot Rs.1,87,684.34 lakhs (as per Ind AS) as on 31 March
2026.

Further, the profit after tax of your Company on stand-alone basis increased to
Rs. 5,096.79 Lakhs as compared to profit after tax of Rs. 4114.11 Lakhs in the
previous financial year 2024-25.

The Company’s Net Interest Margin (‘NIM') increased to 15.0% in FY 2025-26 as
compared to 12.8% in FY 2024-25. The Overall Capital Adequacy Ratio of your
Company as of 31 March 2026 stood at 68.40%, as against the minimum
requirement of 15% stipulated by RBI.

Branch Expansion:

During the financial year under review, your Company expanded its distribution
network in the states of, Andhra Pradesh, Telangana, & Tamil Nadu. The
distribution network stood at 144 branches as on 31 March 2026 as compared to
128 branches in the previous year. Further during the financial year, the
Company disbursed loans totalling Rs. 74,821.77 Lakhs to 18,741 customers and
the Company Outstanding Borrowing Stood Rs.74,733.08 Lakhs, of which
Rs.30,500 Lakhs was sourced in FY26.

Transfer to reserves:

Since the Company is a Non-Banking Financial Company registered with
Reserve Bank of India (RBI), as per Section 45-1C of RBI Act 1934, the Company
has transferred Rs.),819.36 Lakhs to Statutory Reserve Fund for the Financial Year
2025-28.

Dividend:

In order to fulfil the long-term requirements and enhance the growth of
business, your directors appraise to conserve the resources of the Company.
Accordingly, your directors do not recommend any dividend for the Financial
Year 2025-26.

08

5,925.95 3,693.34
9,096.79 4140
47 558
(1,819.36) (887.08)
14,250.38 6,925.95

Changes in the Nature of Business Activities:

During the year under review, there was no change in the nature of
the Company's business. However, on June 11, 2025, the Company
received a licence from the Insurance Regulatory and
Development Authority of India (IRDAI) to act as a Corporate Agent
{cComposite).

Material Changes and Commitments affecting financial position
between the end of the financial year and date of the report:
There are no material changes and commitments which affected
the financial position of your Company, which occurred between
the end of the financial year to which the financial staterments
relate and up to the date of this Report.

Details of revision of financial statement or report:

No revisions were made to the financial staternents or the report of
any preceding financial years during the financial year under
review.

Management Discussion and Analysis Report:

Detailed review of operations, financial performance, risk
management, outlook, among others, is provided in the
‘Mandgement Discussion and Analysis Report’ enclosed as
Annexure-A to this report.




Capital And Debt Structure:
i. Authorised Share Capital:

At the end of the financial year under review, the Authorised share capital
of your Company is Rs. 24,814.43 Lakhs, comprising of: i) 18,89,30,847
Equity shares of Rs10/- each ii) 82,00,000 Compulsory Convertible
Preference Shares (CCPS) of Rs. 40/~ each and iii) 1,74,13,540 Optionally
Convertible Redeemable Preference shares (OCRPS) of Rs 10/- Each.

During the financial year under review, the following changes were made
to the authorized share capital of the Company:

a) The shareholders of the Company at their EOGM held on lith April
2025, passed an ordinary resolution for increase in Authorized Share
Capital of the Company from Rs. 1,76,00,00,000 (Indian Rupees One
Hundred Seventy-Six Crore only) comprising of 14,32,00,000 Equity
shares of Rs10/- each and 82,00,000 Preference Shares of Rs. 40/~
each to Rs 1,86,00,00,000 {Indian Rupees One Hundred Eighty-Six
Crore anly) comprising consisting of 15,32,00,000 (Fifteen Crore Thirty
Two Lakhs) Equity Shares of INR 10 (Indian Rupees Ten only) each and
82,00,000 (Eighty Two Lakhs) Preference Shares of INR 40 (indian
Rupees Forty only) each by creating an additional 1,00,00,000 (One
Crore) Equity Shares of INR 10 (Indian Rupees Ten only) each ranking
pari passu in all respect with the existing equity shares of the

b) The shareholders of the Company at their EOGM held on 14 October
2025, passed an ordinary resolution for increase in Authorized Share
Capital of the Company from INR 1,86,00,00,000 (Indian Rupeas One
Hundred Eighty Six Crore only) consisting of 15,32,00,000 (Fifteen
Crore Thirty Two Lakhs) Equity Shares of INR 10 {Indian Rupees Ten
only) each and 82,00,000 (Eighty Two Lakhs) Preference Shares of INR
40 (Indian Rupees Forty only) each to INR 249,443,870 (indian
Rupees Two Hundred Forty Nine Crores Fourteen Lakhs Forty Threa
Thousand Eight Hundred and Seventy Only) comprising of
19,89,30,847 (Nineteen Crore Eighty Nine Lakhs Thirty Thousand Eight
Hundread and Forty Seven) Equity Shares of INR 10 (Indian Rupees Ten
only) each by creating an additional 4,57,30,847 (Four Crore Fifty
Seven Lakhs Thirty Thousand and Eight Hundred and Forty Seven only
) Equity Shares of INR 10 (Indian Rupess Ten only) each ranking pari
passu in all respects with the existing equity shares of the company.
And further increase in Optional Convertible Preference Shares to
1,743,540 (One Crore Seventy-Four Lakhs Thirteen Thousand Five
Hundred and Forty) of INR 10 (indian Rupees Ten only) each and
82,00,000 (Eighty Two Lakhs) Preference Shares of INR 40 (Indian
Rupees Forty only) each existing.

il. Issued, Subscribed and Paid-up Share Capital:

At the end of the financial year under review and as on date, the issued,
subscribed, and paid-up share capital of your Company is Rs.
195,61,54,140 comprising of 19,56,15,414 Equity shares of Rs.10/- each. The
new equity shares issued shall rank pari-passu with the existing equity
shares of the Company in all respects.

During the financial year under review, the following changes occurred in
Issued, Subscribed and Paid-up Share Capital of the Company:

i) On 18th April 2025, the Company issued 68,45179 fully paid-up
equity shares with a face value of Rs. 10/- each issued at a premium
of Rs. 89A34f-each, aggregating to Rs. 8,800 Lakhs including total
premium of Rs. 8,115.48 Lakhs on right issue basis.

ii) ©On08th July 2025, the Company issued 1000 fully paid-up equity
shares with a face value of Rs10/- each issued at a premium of
Rs. 3.80/-each, aggregating to Rs. 0138 Lakhs Including total
premium of Rs. 0.038 Lakhs to employees under ESOP Plan 2023.
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iii) o©On 17th October 2025, the Company issued 100,000 fully
paid-up equity shares with a face value of Rs.10/- each issued
at a premium of Rs. 3.80/-each, aggregating to Rs. 13.8 Lakhs
including total prermium of Rs. 3,8 Lakhs to employees under
ESOP Plan 2023

iv) On 3ist October 2025, the Company issued 456,30,847 fully
paid-up equity shares with a face value of Rs10/- each issued
at a premium of Rs. 121.49/-sach, aggregating to Rs. 60,000 .00
Lakhs including total premium of Rs. 55,436.81 Lakhs

iil. Issue of equity shares with differential rights:

The Company has not issued any equity shares with differential rights
during the FY 2025-26.

iv. Issue of Sweat Equity Shares:

The Company has not issued any Sweat Equity Shares during the FY
2025-286.

v. Details of Employee Stock Options:

Employee Stock Options have been recognized as an effective
instrument to attract talent and align the interest of employees with
that of the Company, providing an opportunity to the employees to
share in the growth of the Company and to create long term wealth in
the hands of employees, thereby acting as a retention tool. The
Employee Stock Option Schemes (‘ESOPs’) granted to the employees
of the Company currently operate under the following Schemes: -

a. IFSPL ESOP Scheme-2023
b. The IFSPL ESOP Scheme-2025 was adopted in FY
2025-2026 on October 31, 2025,

a.  IFS Employee Stock Option Plan-2023

The Members of the Company granted their approval at the
Extra-Ordinary General Meeting held on 15 March 2023, to
introduce and implement “IFS Employee Stock Option
Plan-2023". This approved plan allows for the creation, grant,
offer, issue, and allotment of stock options, not exceeding in
aggregate 1,04,80,555 to eligible employees, in one or more
tranches in accordance with the provisions of Section 62(1)(b)
of the Companies Act, 2013, read with Rule 12 of the Companies
(share Capital and Debentures) Rules, 2014.
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b.  IFS Employee Stock Option Plan-2025

The Members of the Company granted their approval at the Extra-Ordinary General Meeting held on 31st October 2025, to introduce and implement
“IFS Employee Stock Option Plan-2025" This approved plan allows for the creation, grant, offer, issue, and allotment of stock options, not exceeding In
aggregate 64,586,770 to eligible employees, in one or more tranches in accordance with the provisions of Section 62(1)(b) of the Companies Act, 2013,

read with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014

Details of existing, IFS Employee Stock Option Plan-2023 and IFS Employee Stock Option Plan-2025 pursuant to the provisions of Rule 12(9) of the
Companies (Share Capital and Debentures) Rules, 2014 for the Financial Year ended on 31 March 2026are as under:

D, IFSPLESOP IFSPL ESOP
SRtE Scheme-2023 Scheme-2025

Date of shareholders’ approval

Total number of options approved

Total number of options granted

Total number of options vested

Total number of options exercised

Total number of shares arising as a result of exercise of option
Total number of options lapsed

Total Number Surrendered during the year

Total no. of options in force”

The exercise price (In Rs.)
Variation of terms of options

Money realized by exercise of options (In Rs.)

*The Number of Options in force includes only the number of Options vested.

Employee wise details of options granted during the Financial Year:

i) Key Managerial Personnel (KMP): None

ii) Any other employee who received a grant of Options in any one year
of Options amounting to five percent or more of Options granted
during that year: None

i) Identified employees who were granted Options, during any one
year, equal to or one percent of the issued capital (excluding
outstanding warrants and conversions) of the Company at the time
of grant: None

Shares held in trust for the benefit of employees where the voting rights are
not exercised directly by the employees: No shares of the Company are held in
any trust for the benefit of the employees of the Company.

vi. Issue of debentures, bonds, or any non-convertible securities:

During the year under review, the Company has issued and allotted 5000
non-convertible debentures a face value 2 1,00,000, each aggregating to Rs. 50
crores through issuance of unsecured non -convertible debentures on private
placement basis.

As on 31 March 2026, secured non-convertible debentures stood at Rs §119.45
lakhs.

vii. Issue of warrants:

The Company has not issued any warrants during the financial year
2025-2026.

CREDIT RATING

During the year 2025-28, the Company has obtained credit ratings fromCARE in
respect of its Bank Loan Facilities, Non-Convertible Debentures, and
Commercial Paper. Based on an evaluation of the Company's financial
position, operational performance, and overall credit profile, CARE had
assigned o rating of CARE A/Stable to the total bank loan facilities of 21,800
Crore and 2200 Crore Non-Convertible Debentures, A summary of outstanding
ratings as on 31 March, 2026, is presented below:

10

15 March 2023 31 October 2025
1,04,80,555 64,56,770
79,486,089 0
36,12,684 0

1,01,000 4]
Nil NIl
1,61,000 0
43,498,000 il
3335088 0
13.80 0
Nil Nil
13,93,800 =

Rating Agency Instrument/Facility Outstanding Rating

" Long Term/Short Term  CARE A; Stable
Bank Facilities
Non-Convertible
Debentures

CARE A; Stable
CARE

A status of ratings assigned by rating agencies and migration of
ratings during the year is provided in notes to the Financial
Statements of the Company

Transfer of amount to investor education and protection fund
(IEPF):

There were no amounts which were required to be transferred to
the Investor Education and Protection Fund by the Company in
accordance with provisions of Companies Act 2013.

MANAGEMENT
Directors and Key Managerial Personnel

Members of the Company's Board of Directors are eminant individ-
uals with proven competence and integrity. In addition to their
global experience, strong financial acumen, strategic astuteness
and |leadership qualities, they dermonstrate a significant degree of
commitment to the Company. They devote adequate time to
meetings and preparation. The Board has identified core skills,
expertise and competencies required for the effective functioning
of the Company's business and has assessed how the current
Board of Directors meet these requirements.

Your Company's Board consists of leaders and visionaries who
provide strategic direction and guidance. As on 31 March 2026, the
Bodrd comprises of 1 (one) Executive Director, 6 (Six) Non-Executive
Directors out of which 2 (Two) are Independent Directors.

The Company adheres to the process and methodology prescribed
by the RBI in respect of the ‘Fit & Proper’ criteria as applicable to
NBFCs. All the directors of the Company have confirmed that they
satisfy the 'fit and proper’ criteria as prescribed in Reserve Bank of
India (Non—Bunking Financial Campanies—GDvemcnce) Directors,
2025and that they are not disqualified from being appointed/con-
tinuing as directors in terms of Section 164(2) of the Act.




As of 3ist October 2025, the Board comprised of the following 6 (Six) Directors:
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01 Mr. Shrikant Vithalrao Ravalkar (DIN-09535840), Managing Director
02 Mr. Nitin Nayak (DIN-10087468), Nominee Director

03 Mr. Arpit Beri (DIN 10417914), Nominee Director

04 Ms. Jolly Abraham Plammoottil (DIN 07108545), Nominee Director
05 Mr. Kailash Bahetl (DIN-00192017), Independent Director

06 Mr. Vinay Baijal (DIN 07516338), Independent Director

From 3lst October 2025 to 3ist March 2026 , the Board comprised of the following 7 (Seven) Directors:

01 Mr. Shrikant Vithalrao Ravalkar (DIN-09535840), Managing Director
02 Mr. Vageesh Gupta (DIN- 07837351), Nominee Director

03 Mr. Murali Krishnan Nair (DIN- 07833465), Nominee Director

04 Mr. Arpit Beri (DIN - 10417914), Nominee Director

05 Mr. Rohit Phadke (DIN — 07293524), Nominge Diractor

06 Mr. Narayan Thathai (DIN — 11360445) Independent Director

07 Ms. Lopa Ruparel (DIN = 11116734), Additional Independent Director

*Appaointed with effect from December 30, 2025

Brief profiles of the directors are available on the Company’s website at

www.infinitylincorp.com

Change in composition of the Board during the year

a)

b)

c)

d)

On the basis of the recommendation of the Nomination and
Remuneration Committee of the Board, the Beard and thereafter the
members of the Company, at their respective meetings held on
October 30, 2025 and October 31, 2025, approved the appointment of
Mr. Murali Krishnan Nair having DIN No 07833455, Mr. Vageesh Gupta
Having Din No 07837351, and Mr. Rohit Gangadharrac Phadke DIN No
07293524, each as 'Non-Executive Nominee Director'with effect from
October 31, 2025

The Nomination and Remuneration Committee on 30th October 2025
and the Board on 31st October 2025 and the Shareholders of the
Company at their meeting held on October 31, 2025, respectively had
approved the appointment of Mr. Narayan Seetharaman Thathai
having DIN No 11360445 as an Independent Director (Non-Executive
Director) on the Board of the Company.

The Board meeting held on October 31, 2025 accepted resignation of
Mr. Nitin Ganesh Nayak (DIN: 10087466)Ms. Jolly Abraham
Plammoottil (DIN:07108545), Mr. Vinay Baijal (DIN: 07516339) and Mr,
Kailash Baheti (DIN: 00192017)

The Board of Directors on the recommendation of Nomination and
Remuneration Committee has approved the appeintment of Ms. Lopa
Ruparel (DIN: 1M16734) on 30th December 2025 on the Board of the
Company as an Additional director in the capacity of Independent
Director for a term Post Financial Year of 2 Years from December 30,
2025 to December 29, 2027. Post Financial Year the Shareholders of
the Company at their meeting held on May 15, 2026 had approved the
appointment of Ms. Lopa Ruparel as an Independent Director
(Non-Executive Director) on the Board of the Company.

Key Managerial Personnel

In

terms of Section 203 of the Act, the following are the Key Managerial

Personnel (‘KMPs') of the Company as on March 31, 2026:
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a) Mr. Shrikant Vithalrao Ravalkar- Managing Director and Chief
Executive Officer

b) Mr. Vijay Paliwal, Chief Financial Officer

c) Mr.Pravin Pandey, Company Secretary

Declaration by Independent Directors

Your Company has obtained the necessary declarations from
Mr. Narayan Thathai & Ms. Lopa Ruparel, Independent Directors of the
Company in accordance with Section 148(7) of the Companies Act
2013 that they meet the criteria of independence as laid out in Section
149(6) of the Act.

In terms of Section 150 of the Act read with Rule & of the Companies
(Appointmsnt and Qualification of Directors) Rules, 2014, as amended,
Independent Directors of the Company have included their names in
the data bank of Independent Directors maintained with the Indian
Institute of Corporate Affairs. There has been no change in the
circumstances affecting their status as Independent Directors of the
Company.,

In the opinion of the Board, the Independent Directors possess the
requisite integrity, experience, expertise, and proficiency required
under applicable laws and the policies of the Company.

During the year under review, the Non-Executive Directors of the
Company had no pecuniary relationship or transactions with the
Company, other than sitting fees and commission, as applicable,
received by therm.

Company's Policy on Directors’ appointment and remuneration:

Your Company, being an NBFC has constituted Nomination and
Remuneration Committee on May 24, 2025 under Section 178(1) of the
Companies Act, 2013 and Rule 6 of the Companies (Meetings of Board
and its Powers} Rules, 2014, and adopted a Nomination and
Remuneration policy. The policy is available on the website of the
company ('-.‘J'-.‘z"u‘.'.'r‘.fi|‘-|tyfil'-c(:rp.::c-r"‘. |policies code).
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Performance Evaluation

The Board, the Committees of the Board and Independent Directors
continuously strive for efficient functioning of Board and its Committees and
better corporate governance practices. Accordingly, pursuant to the provisions
of Section 178 of the Act, Guidance Note on Board Evaluation issued by the
Securities and Exchange Board of India and Guide to Board Evaluation issued
by the Institute of Company Secretaries of India, performance evaluation was
carried out through a structured questionnaire prepared separately for the
Board, Cormmittees and individual Directors of the Company.

In addition, pursuant to Schedule IV of the Act, the Independent Directors in their
meeting held on June 29, 2026 reviewed the performance of non-independent
directors and Board as a whole taking into account the views of Executive
Directors and non-executive Directors.

The Company did not have a designated Chairperson during the Financial Year
2025-26 and, accordingly, a separate evaluation of the Chairperson was not
applicable.

The Board also considered the evaluation results as collated by the Nomination
and remuneration Committee while conducting the evaluation and expressed
its satisfaction with the evaluation process. The evaluation process endorsed
cohesiveness amongst Directors, smooth communication between the Board
and the management and the openness of the management in sharing the
information with the Board and placing various proposals for the Board's
consideration and approval. The Board expressed their satisfaction on the
parameters of evaluation, the implementation of the evaluation exercise and
the outcome of the evaluation process.

Remuneration of Directors and Employees of Companies:

During the period under review; there were no employees attracting the
provisions of Section 197 of the Companies Act, 2013 read with Rule 5 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014

Remuneration received by Managing / Whole time Director from holding or
subsidiary company:

No remuneration was received by the Managing Director /| Wholetime Director
of your Company from its holding or subsidiary Company for the financial year
2025-2026.

Directors’ Responsibility Statement:

To the best of their knowledge and belief and according to the information and
explanations obtained by them, the directors hereby state and confirm that:

a) In the preparation of the annual accounts, the applicable Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting
Standards) Rules, 2015 notified under Section 133 of the Companies Act,
2013 have been followed along with proper explanation relating to
material departure

b) There has been Revision change in accounting policy in June 2025 from
IGAAP to IND AS.

¢) They had selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable
and prudent so as to give a true and fair view of the state of affairs of
theCompany at the end of the financial year and of the profit and loss of
the Company for the financial year ended 31 March, 2026,

d) They had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of tha
Act for safeguarding the assets of the Company and for preventing and
detecting fraud and other irregularities.

e) They had prepared the annual accounts on a going concern basis; and

f) They had devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate
and operating effectively.
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Board of Directors and Statutory Board Committees

The details on the number of Board and Committee meetings held
during the year under review are provided in the Report of the
Directors on Corporate Governance is enclosed as Annexure-B to
this Report.

During the year 16 Board Meetings and other Board Committees
were convened and held, the details of which are given in the above
Corporate Governance Report.

Internal Financial Controls:

Your Company has a proper and adequate system of internal
controls commensurate with the size, scale and complexity of its
operations which ensures compliance with various policies,
practices, and statutes, and keeps the organization's pace of
growth and increase in complexity of operations. It further ensures
that all assets are safeguarded and protected against loss from
unauthorized use or disposition, and that transactions are
authorized, recorded, and reported properly. Your Company has an
effective system in place for achieving efficiency in operations,
optimum and effective utilization of resources, monitoring thereof
and compliance with applicable laws.

The Board of Directors regularly review the internal control systems
to ensure that it remains effective and aligned with the business
requirements.

Disclosures relating to Subsidiaries, Associates & Joint Ventures:

Your Cormpany neither has a subsidiary, associate, or joint venture
nor any entity has ceased to be subsidiary, associate, or joint
venture of your Company.

Public Deposits:

Being a non-deposit taking Company, your Company has not
accepted any deposits within the meaning of the provisions of the
Reserve Bank of India (Non-Banking Financial Companies -
Acceptance of Public Depaosits) Directions, 2025 and provisions of
the Act are not applicable on the Company. Further, the Company
shall not accept deposits from public without obtaining prior
approval from the RBI.

Particulars of Loans, Guarantees and Investments:

The Company, being an NBFC registered with the RBI and engaged
in the business of giving loans in ordinary course of its business, is
exempt from complying with the provisions of Section 186 of the Act
with respect to loans. Accordingly, the disclosures of the loans given
as required under the aforesaid section have not been made in this
Board's Report.

Particulars of loans, guarantee and investments outstanding during
the financial year are furnished in notes to the Financial Staternants
of the Company.

Particulars of Contracts or Arrangements with Related Parties

All related party transactions that were entered into during the
financial year were on an arm’s length basis and in the ordinary
course of business, the particulars of such transactions are
disclosed in the notes to the financial statements. The disclosures in
complionce with the Accounting Standard on "Related Party
required as per Part A of Schedule V of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("SEB| LODR Regulation’)
have been provided in Notes to the Financial Statements.




Also, there are no materially significant related party transactions during
the financial year under review made by the Company with Promoters,
Directors, or other designated persons which may have a potential
conflict with the interest of the Company at large. The disclosure of
related party transactions in Form AOC-2 is not applicable, as there were
no transactions entered into by the Company during the year that fall
within the ambit of Section 188 of the Companies Act, 2013

Corporate Social Responsibility (CSR) Initiatives:

The Company believes that Corporate Social Responsibility is a means of
creating shared value and contributing to social and environmental
good. Our endeavour is to reach out to various sections of the society,
with socially relevant projects, that benefit these communities and in
small ways enhance their quality of lives.

The Company has CSR Policy which outlines the objectives, areas,
activities and the manner in which the expenditure on CSR obligation will
be carried out by the Company and the same s available on the website
of the Company |1l1_:3s:f,f'www.inf]niiyfmcmp,corm’policies—codes

The Annual Report on CSR activities in terms of the requirements of the
Companies (Corporate Social Responsibility Policy) Rules, 2014 (‘CSR
Rules’) is annexed as Annexure C, which forms part of this Report. Your
Company has during the Financial Year 2025-26, spent the prescribed
amount in accordance with the CSR Policy and the Annual Action Plan
approved by the Board of Directors, from time to time.

In accordance with MCA notification CSR obligation exceeded this year
CSR committee was constituted on November 1, 2025 and it discharges
the functions of CSR.

Particulars of Conservation of Energy, Technology Absorption,

Foreign Exchange Earnings and Outgo:

Your Company does not have any activity requiring conservation of
energy or technology absorption and foreign exchange earnings and
outgo.

Risk Management:

The Company operates in a financial services business, inherently
exposed to various risks. To mitigate these risks, the Company has
formulated and implemented a robust risk management framework,
guided by a Board approved Risk Managament Policy. This framework
enables identification, assessment, monitoring, and mitigation of risks to
key business objectives. The Board of Directors provides oversight on all
risks, supported by specialized committees. The Risk Management
Committee assists the Board in overseeing risk identification, evaluation,
and mitigation, while the Asset Liability Management Committee (ALCO)
ensures effective management of liquidity and interest-rate risks within
defined limits. The Company's risk management framework as detailed in
Board's report, involves proactive identification and monitoring of key
risks, including operational, liquidity, credit, interest rate, compliance,
market, reputation, strategic, information technology risks. By closely
tracking these risks, the Company maintains its stability and resilience.
This framework ensures disciplined risk assessment, measurement, and
continuous monitoring, enabling the Company to navigate the
complexities of the financial services industry.

Pursuant to the Reserve Bank of India (Non-Banking Financial Companies
- Prudential Norms on Capital Adequacy) Directions, 2025, NBFCs are
required to have an Internal Capital Adequacy Assessment Process
(lcAAP) in place. The objective of ICAAP is to ensure availability of
adequate capital to support all risks in business as also to encourage
NBFCs to develop and use better internal risk management technigues
for monitoring and managing their risks. Accordingly, the Company hasin
place an ICAAP palicy.
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Details of Establishment of Vigil Mechanism:

Pursuant to Section 177(9) of the Companies Act, 2013 the Company
as part of the ‘vigil mechanism’ has in place a Board approved ‘Vigil
Mechanism Policy’. The Vigil Mechanism Policy has been placed on
the website of the Company and can be accessed at
https:/ Jwww.infinityfincorp.com/policles.

This Vigil Mechanism/ Whistle Blower Policy of the Company is
overseen by the Audit Committee and provides adequate safeguard
against victimisation of employees and directors and also provides
direct cccess to the Chairperson of the Audit Committee in
appropriate or exceptional circumstances. The Whistle Blower
complaints are reviewed by the Audit Committee on a quarterly basis.

significant/Material Orders of Judicial Bodies [Regulators:

No significant and material order was passed by the Regulators [
Courts [ Tribunals impacting the going concern status of the
Company and | or company’s operations in future during the
financial year under review.

13




Mcndgement REpDTtS

AUDITORS

Statutory Auditors:

Pursuant to the provisions of Section 139 and 141142 and other applicable
provisions if any, of the Companies Act, 2013 read with Companies( Audit and
auditors) Rules, 2014 and Guidelines for Appointment of Statutory Central
Auditors (SCAs)/Statutory Auditors (SAs) of Commercial Banks (excluding
RRBs), UCBs and NBFCs (including HFCs) issued by RBI vide Circular dated 27
April 2021 ('RBI Guidelines’), M/s. Nangia & Co LLP, Chartered Accountant (ICAI
Firm Registration No. 002391C/N500069) (“Firm”) were appointed as Statutory
Auditors of the Company for @ continuous term of 3 (three) consecutive years,
to conduct the audit of the Company for the Financial Year 2024-2025 to
2026-2027 and to hold office till the conclusion of 1ith Annual General Meeting
(“aGM") which will be held in the calendar year 2027, subject to the firm
satisfying the eligibility norms each year.

M/s. Nangia & Co LLP, Chartered Accountants (Firm registration no:
002391C/N500069) Chartered Accountants, have confirmed that they are not
disqualified to be appointed as Statutory Auditors of the Company and have
confirmed their eligibility in terms of Section 139 and 141 of the Companies Act,
2013 and RBI Guidelines.

Auditors’ Report:

The Audit Report onh the Financial Statements of the Company for the Financial
Year 2025-26 does not contain any qualifications, reservations, or adverse
remarks. The Notes to Financial Statements referred to in the Auditors’ Report
are self-explanatory and do not call for any further comments.

Internal Auditors:

In accordance with Section 138 of the Companies Act, 2013, M/s. Ram Agarwal &
Associates, Chartered Accountants, having registered office at 512, A Wing,
Express Zone, Western Express Highway, Vit Bhatti, Malad East, Mumbai-400097
were appointed as the Internal Auditor for your Company.

The Internal Auditors reports directly to the Audit Committee of the Board. The
Audit Committee quarterly reviews the audit findings as well as the adequacy
and effectiveness of the internal control measures.

As part of its efforts to evaluate the effectiveness of the internal control systems,
your Company is supported by external Internal Auditor who evaluates the
adequacy of control measures on a periodic basis and recommends
improvements, wherever appropriate. The Internal Audit team plays a vital role
in continuously monitoring the effectiveness of the Standard Operating
Procedures and makes extensive use of software and analytical tools which
enables effective offsite or remote auditing. A robust process ensures that the
Internal Audit team regularly updates its skills and knowledge base in order to
analyse, assess, mitigate and monitor the controls and guard against
inadequacies that could pose a threat to the Company’s strategic objectives.
Systematic identification of risks on a proactive basis enables quick decision
making on strengthening and redesigning the controls where required, through
aglle audit plans.

Secretarial Auditors and Report:

Mr. Aineshkumar Jethwa from M/s. Ainesh Jethwa & Associates, Practicing
Company Secretaries, having Membership No. ACS 27990, COFP No. 19650 issued
by the Institute of Company Secretaries of India was appointed as the
Secretarial Auditors of the Company by the Board of Directors at their mesting
held 19 June , 2025 for FY 2025-26.

The Auditors have submitted their Secretarial Audit Report in Form MR-3 for the
Financial Year ended on 31 March 2026 which is annexed herewith and marked
as Annexure D and your Directors are pleased to inform that the report does not
contain any reservation, qualification, disclaimer or adverse remark.

FRAUD REPORTING:

During the year under review, neither the Statutory Auditors nor the Secretarial
Auditor has reported to the Audit Cornmittee under Section 143 (12) of Act, any
instances of fraud committed against the Company by its officers or
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employees, the details of which needs to be mentioned in the
Board's Report.

During the financial year under review, there were no frauds
reported by the Company in terms of RBI Regulations.

Debenture Trustees

The details of the entities that acted as the debenture trustees for
the debenture holders of the Company during the yedr are provid-
ed hereunder:

Catalyst Trusteeship Limited

Registered office Address: GDA House, First Floor, Plot No. 85 S. No. 94
& 95, Bhusari Colony (Right), Kothrud Pune - 411038

Phone No.: +91 20 66807200/(223/224

Email: dt@ctltrustee.com

Website: www.catalysttrustee.com

Compliance with Secretarial Standards:

Your Company complies with all applicable provisions of Secretari-
al Standards 1 and 2 issued by the Institute of Company Secretaries
of India.

Annual Return:

Pursuant to section 92 and 134(3) of the Companies Act, 2013 read
with Rule 12 of the Companies (Management and Adrministration)
Rules, 2014, as amended, the Annual Return shall be available at the
website of the Company at https://infinityfincorp.com.

Maintenance of Cost Records and Cost Audit:

Being a NBFC, maintenance of cost records and requirement of cost
audit as prescribed under the provisions of Section 148(1) of the Act
are not applicable in respect of the business activities carried out
by the Company.

Disclosures pertaining to the Sexual Harassment of Women at
the Workplace (Prevention, Prohibition and Redressal) Act, 2013:
The Company has always believed in providing a safe and
harassment free workplace for every individual through various
interventions and practices. The Company always endeavours to
create and provide an environment that is free from discrimination
and harassment including sexual harassment.

During the financial year under review, no complaints were
received by the Company. In accordance with Sexual Harassment
of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013, the Company has an Anti-Sexual Harassment Policy in place
and has complied with provisions relating to the constitution of
Internal Complaints Committee under the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013. All employees (permanent, temporary, trainees) are covered
under this policy. The Internal Complaints Committee (ICC)
redresses the complaints pertaining to sexual harassment and any
complaint which is received by the Committee is dealt with
appropriate sensitivity and confidentiality in the most judicious and
unbiased manner with the time frame as prescribed by the Act.

The following is a summary of sexual harassment complaints
received and disposed of during the financial year 2025-26

. MNo. of complaints at the beginning of the year: NIL

. No. of complaints received during the year: NIL

. No. of complaints disposed of during the year: NIL

. No. of complaints at the end of the year: NIL




RBI Guidelines:

Pursuant to the RBI Regulations, the Company is a Middle Layer NBFC. The
Company complies with the direction(s), circular(s), notification(s) and
guideline(s) issued by the Reserve Bank of India as applicable to an
NBFC-ML. The Company continues to fulfil all the norms and standards
laid down by RBI pertaining to capital adequacy, statutory liquidity assets,
etc. Further, the Company is taking appropriate steps to ensure
compliance with the regulatory framework as applicable to Middle Layer
NBFCs.

Other Disclosures

a) During the year, there was no application made or any proceeding
pending under the Insclvency and Bankruptcy Code, 2016 (31 of 2016)
and any one-time settlement with any Bank or Financial Institution
during the year under review and hence the details of difference
between amount of the valuation done at the time of one time
settlerent and the valuation done while taking loan fror the Banks
or Financial Institutions along with the reasons thereof is not
applicable.

b) The Company has not defaulted in repayment of loans fram Banks
and Financial Institutions;

¢) There were no delays or defaults in payment of interest/principle of
any of its debt securities;

d) The Company has complied with provisions relating to the Maternity
Benefit Act, 1961

d) Disclosures pursuant to Reserve Bank of India (Non-Banking
Financial Companies — Financial Statements: Presentation and
Disclosures) Directions, 2025 unless provided in the Board's Report,
form part of the notes to the Financial Statements

Acknowledgment:

Your directors wish to place on record their appreciation for the co-
operation and sincere support extended by the shareholders, various
authorities, banks, dealers and vendors and members during the
financial year under review.

The Directors also acknowledge with gratitude the dedicated efforts and
valuable contribution made by all the employees of the Company.

For and on behalf of the Board of
Infinity Fincorp Solutions Private Limited

sdf- sdf-

Shrikant Ravalkar Murali Nair
Managing Director & CEQ Nominee Director
DIN:09535840 DIN: 07833455

Place:Mumbai
Date: August 07, 2026
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ANNEXURE A
MANAGEMENT DISCUSSION & ANALYSIS

MACRO-ECONOMIC OVERVIEW:

MSME play a pivatal role in driving entrepreneurial growth and fostering business innovation. By diversifying across sectors, MSME cater to both domestic and
global market demands with a wide range of products and services. These enterprises dare instrumental in generating significant employment opportunities
at a lower capital cost compared to large industries.

MSMEs contribute approximately 31.1% to India’s GDP, 35% to Manufacturing output and 48.5% to exports. Over the years, reforms led by stakeholders such as
government, regulatory bodies and credit institutions have played a significant role in shaping this sector.

As of March 2026, combined outstanding commercial balances for this sector was at Rs. 5.8 lakh crores. However, there is still substantial credit gap in this
sector with only 3.6 crore registared MSMEs out of the total 8.7 crore registered MSMEs having access to formal credit.

INFINITY'S STRATEGIC APPROACH TO MSME LENDING:

Infinity is strategically positioned to capitalize on the high-yielding secured MSME lending segment, where Non-Banking Financial Companies (NBFCS) hold
d strong competitive advantage. Infinity's key strengths in this market include strong vertical expertise with focused sourcing and o robust understanding of
credit, the ability to assess income even in the absence of formal documentation, a widespread and deeply penetrated distribution network, and tailored

product offerings for its target market.

KEY FOCUS AREAS OF THE COMPANY:

Infinity Fincorp Solutions Private Limited maintained strict cost discipline (or
cost-conscious approach) and successfully navigated market changes
through efficient operations, quality credit underwriting, and consistent focus
on collections. As market opportunities expanded, the Company balanced its
growth with high risk and credit controls, ensuring to build a resilient business
that delivers sustainable, long-term stakeholder value.

Key Financial Highlights:

Infinity Fincorp Solutions Private Limited maintained strict cost discipline
(or cost-conscious approach) and successfully navigated market changes
through efficient operations, quality credit underwriting, and consistent focus
on collections. As market opportunities expanded, the Company balanced its
growth with high risk and credit controls, ensuring to build a resilient business
that delivers sustainable, long-term stakeholder value.

DIVERSIFIED FUNDING PROFILE

Infinity has successfully managed its cost of funds Avg. Average cost of funds
reduced by 100 bps to 10.3% in Q4 FY26, compared with Q4 FY25The company's
credit rating is 'A Stable' with a Capital Adequacy Ratio of 68.40% as of March
2026. Its liabilities are predominantly floating (87%), with only 13% being fixed as
of March 2026. Infinity demonstrates a positive ALM mismatch across all
buckets, with a cumulative mismatch of INR 37249.65 lakhs for <3 months, INR
37837.05 |akhs for <6 months, INR 39378.58 lakhs for <1 year, and INR 17797.81
lakhs for <3 years, reaching 0.0 for 3 years as of March-2026. Their funding
sources include private sector banks and Public bank (such as ICICI Bank, Kotak
Bank, Indusind Bank, YES Bank, Bandhan Bank, CSB Bank, IDFC First Bank, Au
Small Finance bank, Utkarsh Small finance bank, Union Bank, The federal bank,
Bank of Baroda and SBI Bank) and Financial Institutions (Fis) like Piramal,
Northern ARC, Tata Capital, ABFL, Kisetsu Saison, Baja] Finance Limited, Oxyzo
Financial Poonawala Fincorp Limited and AK. Capital.
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INVESTMENTS:

The Investment Policy approved by the Board of Directors
envisages deployment of temporary cash surplus, arising out of the
gap between cash inflows and outflows, in liquid/overnight
schemes of mutual funds, Commercial Fund and/or fixed deposits
with Banks. The investment function ensures adequate levels of
liquidity to support business requirements, maintaining a high
degree of safety and optimising the level of returns, consistent with
acceptable levels of risk by investing in short-term instruments. As
at March 31, 2026, the investment in Fixed deposits INR 10736.83
lakhs & CP INR 22404.47 Lakhs.

INTERNAL CONTROL SYSTEMS

Internal  control systems at Infinity's are odequate and
commensurate with its size and the nature of its operations. The
Company’s system of internal controls Is designed to provide a high
degree of assurance regarding the effectiveness and efficiency of
operations, the adequacy of safeguards for assets, the reliability of
financial controls and complionce with applicable lows and
regulations. An internal control framework, including internal
financial controls, encompassing clear delegation of authority and
standard operating procedures, are available across all businesses
and functions. Clear segregation of duties exists between various
functions. To ensure that assets are safeguarded against losses that
may arise due to unauthorised use or disposition, Company has in
place adequate systems to ensure that assets and transactions are
authorised, recorded and reported. Key operational processes
(finance and operations) are centralised at head office for better
control. The Company has Instituted a strong IT securlty system to
ensure proper information security. By implementing robust Loan
Management Systems, it has further strengthened its system
controls. All policies are reviewed and approved by the board on o
periodic basis. The Internal Auditor (external firm) reports to the Audit
Committee of the Board of Directars of the Company. The Internal
Auditor conducts comprehensive audits of functional areas and
operations of the Company to examine the adequacy of and
compliance with policles, plans and statutory requirements. Any
significant observations from the audit are reported to the Audit
Committee of the Board of Directors of the Company, followed by
Board and follow-up actions are taken accordingly.




INFORMATION TECHNOLOGY

Infinity's existing technology stack leverages UNCIA (formerly Encore), a
web-based LOS[LMS Platform designed for banks and financial
companies, with which includes modules for Loan Origination System
and Loan Management System. Infinity has internally developed a Lead
Generation Application SCOUT that manages leads and carries out initial
document collection. Infinity has also successfully built and rolled out an
in-house Loan Origination Systermn PRAVARGA that digitizes the loan
journey from application and document collection through underwriting,
approval, and disbursement thus reducing the manual intervention and
faster processing. Infinity’s continued technology enhancements
included enabling a paperless flow of information, geotagging
capabilities for sales officers, and real-time payment capture, theraby
improving operational efficiency and process visibility.

The company's planned developments include development of Business
Rule Engine (BRE), and CRM, the implementation of Aadhar based
solution for e-KYC integrated with the lending systam, UPI auto pay etc .
For future development, Infinity is focusing on a hybrid human-machine
decisioning and credit culture centred on automation, which will
incorporate automated data processing, geotagging, and geo-fencing
of properties.

Infinity recognises cyber security and data protection as important
elements of its overall risk management framework and is focussed on
strengthening its cyber resilience capabilities. Infinity continues fo
enhance its cyber security and data protection practices through
investments in technology, processes, talent and employee awareness
initiatives, Infinity has implemented Data Loss Prevention (DLP) controls
across emall and corporate computing devices to protect sensitive and
confidential information from wunouthorized access, disclosure, or
transfer. Periodic Vulnerability Assessment and Penetration Testing
(VAPT) is conducted for both outsourced and inhouse applications to
proactively identify, assess, and remediate security vulnerabilities, Infinity
also conducts periodic third-party risk assessment for their material IT
service providers to access the risk with third party outsourcing. Infinity
also conducts periodic Data Centre (Dc) and Disaster Recovery (DR)
exercises to assess the resilience and recovery capabilities of its critical
systems and support business continuity. Infinity remains focused on
strengthening its preparedness and response capabilities to address
emerging cyber and data-related risks. Infinity maintains robust
information security, cybersecurity, and data protection controls and
processes in alignment with applicable RBI regulatory requirements and
150 27001 standards.
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RISK MANAGEMENT

Infinity is committed to creating value for its stakeholders through
sustainable business growth and with that intent, has put in place a
structured risk management framework with defined roles and
responsibilities across the company. This framework promotes o
proactive approach to identify, assess, monitor and mitigate risks
arising from its business operations.

Infinity monitors risks ocross various key risk areas of credit,
operations, liquidity, market, regulatory and compliance, legal,
reputational, technology and cyber security, data protection,
outsourcing and business continuity. The risk exposures are
periodically reviewed by the management, and appropriate
mitigation measures are undertaken based on the nature and
potential impact of such risks.

The KYC-AML screening of customers is integrated in the LOS for
effective control and compliance. Infinity has also introduced
risk-based pricing for its lending activities, enabling risk
considerations to be appropriately incorporated into lending
decisions and pricing.

Infinity continues to invest in talent, processes and emerging
technologies for building advanced risk management and
underwriting capabilities. Given the nature of the business, Infinity
acknowledges effective risk management as a vital element for
mitigating various risks posed by the environment and in supperting
continued growth.

For and on behalf of the Board of

Infinity Fincorp Solutions Private Limited

sd/- sd/-
Shrikant Ravalkar Murali Nair
Managing Director & CEQ
DIN: 09535840

Date : August 07th 2026

Nominee Director
DIN: 07833455
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ANNEXURE B
REPORT OF THE DIRECTORS ON CORPORATE GOVERNANCE FOR THE FINANCIAL YEAR 2025-26

L Corporate Governance Philosophy :-

Corporate Governance is the commitrment of an organization to follow ethics, fair practices and transparency in all its dealings with its various stakeholders
such as Customers, Employees, Lenders, Investors, Government, Regulators, Vendors, and the Community at large. Sound corporate governance is the result
of external marketplace commitment and legislation plus a healthy board cuiture which directs the policies and philosophy of the organization. Your
Company is committed to good Corporate Governance in all its activities and investment advisory processes. In terms of the Corporate Governance
philosophy all statutory and other significant material information is placed before the Board of Directors to enable it to discharge its responsibility of
strategic supervision of the Company as trustees of the Shareholders.

2, Board of Directors

The Board currently consists of seven Directors viz. one Managing Director and CEO, two Independent Directors, and four. Nominee Directors of the Investors.

The Board meets at least once in every quarter to review the quarterly results and other items on the agenda and additional meetings are held to address
specific needs and business requirements of the Company. During the year under review, 16(sixteen) Board meetings were convened and held on the
following dates, wherein the required quorum was present throughout the meeting: 11 April 2025, 16 April 2025, 24th May 2025, 19th June 2025, 26th June 2025
08th July 2025, 08th August 2025, 23rd September 2025, 06th October 2025, Tith October 2025, 17th October 2025, 31st October 2025 (4:30 PM) & 3lst October
2025 (05:45 PM) ,

The intervening gap between the two board mestings was within the period prescribed under the Companies Act, 2013 and Secretarial Standard-1 issued by
Institute of Company Secretaries of India (ICSI) on Board Mestings, and the Company complied with all applicable Secretarial Standards.

21 Compeosition

particulars of the Composition of the Board of Directors, Directors' attendance to the Board Meeting, remuneration (including the sitting fees) paid to them,
and particulars of their other company directorships are given below:

As on 31 March 2026
Composition of Board as on 31 March 2026

sl Name of Directors Capacity Number Remuneration No. of
No. | Directors Since (i.e. Board shares held
Executive Meetings in and
i‘ Nc_m_ Attended No. of Salary and Sitting Iconvertible
Executive othars Sthr Fee Instrl{ments
lh ' S Siennet held in the
;2 airman i an = NBFC
ships
Promoter
nominee/
independ
ent)
L Mr. Shrikant April 04, 2021 Managing 09535840 16 16 il 3,88,55.448 = = 1000
Vithalrao Director
Ravalkar
2, Mr. Arpit January 13, Nominee 10417914 16 10 03 = o = Nil
Beri 2025 Director
3. #Mr. Vageesh October 31, Nominee 07837351 04 03 02 - - - Nil
Gupta 2025 Director
4. #Mr. Murali  October 31, Nominee 07833455 04 D4 Nil = oS = il
Nair 2025 Director
5. #Mr. Rohit October 31, Nominee 07293524 04 04 Nil a: 2,00,000 = Nil
Phadke 2025 Director
6. HMr. October 3, Independ 11360445 04 04 Nil - 9,00,000 = Nil
Narayan 2025 ent
Thathai Director
T #Ms. Lopa December 30, Additional nme734 01 n]| 1 * 3,00,000 = Nil
Ruparel 2025 Independent
Director
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Name of Directors Capacity Number Remuneration No. of
Directors Since (i.e. Board shares held
Executive Meetings in and
/ N:n- Attended | No. of salary and f:onvertibte
Executive atfiare othar instruments
!Ch I Direct compensati ficldiin tihe
. airman o= o NBFC
ships
Promoter
nominee/
independ
ent)
*Mr.  Nitin Mary n, Nominee 10087466 12 12 Nil = = = Nil
Nayalk 2023 Director
*Ms. Jolly April 28, Nominee 10417914 12 n 01 = = = il
Abraham 2025 Director
Plarmmioottil
*Mr. Kailash May 28, Independent 00192017 12 12 04 > 1200000 - Nil
Baheti 2023 Director
*Mr. Vinay  September 18, Independent 07516339 12 1 06 = 11,00,000 = Nil
Baijal 2024 Director

*Meetings attended up to the date of resignation;
#Meetings attended from the date of appeintment

Details of change in composition of the Board during the current and previous financial year.

a.

During the financial year ended 31 March, 2026

Name of Directors

Capacity

Nature of change

Effective date for

Cessation [Appointment

Ms. Jolly Abraham Plarmmoottil* Nominee Director Cessation October 31, 2025
Mr. Vinay Baijal* Independent Director Cessation October 31, 2025
Mr. Kallash Baheti* Independent Director Cessation October 31, 2025
Mr. Nitin Nayak* Nominee Director Cessation October 31, 2025

Mr. Murali Nair

Mr. Vageesh Gupta

Mr. Narayan Thathai

Mr. Rohit Phadke

Ms Lopa Ruparel

*Resigned for pursuing alternate interest.
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Non-Executive,
Non-Iindependent
Additional Director
(Nominee Director)

Non-Executive,
Non-Independent
Additional Director
(Nominee Director)

Non-Executive,
Independent Additional
Independent Director

Non-Executive,
Non-Independent
Nominee Director

Non-Executive
Additional Independent
Director

Appointment

Appointment

Appointment

Appointment

Appointment

October 31, 2025

October 31, 2025

Qctober 31, 2025

October 31, 2025

December 30,
2025
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b.  During the financial year ended 31 March, 2025

Name of Directors Caopacity

Nature of change Effective date

L Mr. Shrikant Vithalrao Ravalkar Managing Director

2 Mr. Nitin Nayak Nominee Director
3. Mr. Arpit Beri Nominee Director
4. Ms. Jolly Abraham Plammaoottil Nominee Director
3. Mr. Kailash Baheti Independent Director
6. Mr. Vinay Baijal Independent Director

Transactions with Non-Executive Directors

NA April 04, 2021

NA May 11, 2023

Appointment &
Re-appointment

January 13, 2025

Appointment April 26, 2024
Appointment & Re-appointment
NA May 28, 2023

Appointment September 16,
Appointment & Re-appointment 2024

The Non-Executive Directors of the Company have not entered into any pecuniary relationships or transactions with the Company or its Directors, Senior
Management, other than in the normal course of business of the Company, except receipt of sitting fees and commission by the Non-Executive Directors of

the Company. Further, there are no inter-se relationships between our Board Membaers

Resignation of Independent Directors

During the year under review Mr. Kailash Baheti and Mr. Vinay Baijal ceased to be Indpendent Directors to pursue alternate interest

2.2 statutory Committees of the Board and Executive Committees and
their composition

To enable better and more focused attention on the affairs of the Company
and as required under regulatory provisions, the Company has constituted
various Committees. These Committees lay down the groundwork for decision
making and report at the subsequent Board meeting.

There have been no instances wherein the Board has not accepted the
recommendations of any Committee.

The constitution of the Board and that of its committees are compliant with the
relevant provisions of the Companies Act, 2012 (‘the Act’) and the relevant rules
made thereunder and Reserve Bank of India (Non-Banking Financial
Companies — Governance) Directions, 2025 ('RBI Governance Directions’).The
terms of reference of the Committees are laid down by the Board. Meetings of
the Committees are held on a regular basis depending upon the business to
be transacted by the Committees. Minutes of the Committee meetings are
submitted to the Board on a periodical basis. Matters requiring the Board's
attention/approval are placed before the Board as per the recommendation of
the concerned Committee.

The following are the Statutory Committees with specific terms of reference as
on March 31, 2026:

Board-Level Committees

1! Audit Committee;

Nomination Remuneration Committee (NRC)
CSR Committee

IT Strategy Committee

B wp

Executive-Level Committees

5. Risk Management Committee (RMC)
8.  Asset-liability Committee (ALCO)

7 Investment Committee
8

IT Steering Committea

The role and composition of the Committees, including the number of
meetings held during the financial year ended March 31, 2026, and the related
attendance of the Committee Members at the said meetings, are given below.

20

Audit Committee

The Board has censtituted the Audit Committee pursuant to the
requirements under Section 177 of the Act and RBI Governance
Directions. The Audit Committee is vested with necessary powers,
as per its Terms of Reference, duly approved by the Board.

The Audit Committee was re-constituted on November 03, 2025
and February 11, 2026. The Audit Committee consists of a majority
of Independent Directors. The Chairman of the Committee is an
Independent Director, All the members of the Audit Committee
have requisite experience and knowledge as prescribed under the
Companies Act, 2013,

The summary of key terms of reference of Audit Committee, inter
alig, includes the following:

a) Oversight of the company's financial reporting process and
the disclosure of its financial information to ensure that the
financial statement is correct, sufficient and credible;

b) Reviewing the annual financial statements before submission
to the Board, focusing primarily on

. Any changes in accounting policies and practices and
the reasons for the same.

Major accounting entries [nvolving estimates based on
exercise of judgment by management.

. Significant adjustments made in the financial statements
arising out of audit findings.

. The geoing concern assumption.Compliance with
accounting standards.

. Complionce with listing and legal requirements
concerning financial statements.

. Matters falling under the terms of reference of the
committee and to be included under ‘Directors’
Responsibility statement’ of the Board's report.

Any related party transactions.

«  Qualification | Modified opinion(s) in the draft audit

report.




d)

e)

g)

h)

n)
o)

5)

t)

u)

v)

w)

x)

y)
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Examination of the internal, secretarial and external auditors’ reports, quul‘rficutions,! reservations/, adverse remarks/observations of the auditors
and discuss any related issuas with the internal, Secretarial or statutory auditors and the management of the company;
Reviewing, with the management, the quarterly financial statements before submission to the Board for approval;

Approving and documenting the rationale and basis of any adjustments to the ECL model output (i.e., @ management overlay).

Review and make recommendations for appeintment (including re-appointment) and removal, filing up of casual vacancy, remuneration and
terms of appointment, of Internal and External and Secretarial auditors of the company including payment to such auditors

Approve provision of any other services by auditors apart from audit, except those which are prohibited and advice on the remuneration to be paid
for such services;

Review and monitor the auditors’ independence, eligibility and performance, and effectiveness of internal and external audit process;

Discussion with statutory auditors befors the audit commences, about the nature and scope of audit as well as post-audit discussion to ascertain
any area of concern;

Formulate the scops, functioning, periodicity and methodology for conducting the internal audit and to approve the annual internal audit plans
[calendar; reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffing and seniority
of the official heading the department, reporting structure coverage and frequency of internal audit;

Discussion with internal auditors of any significant findings and follow up there on;

Evaluation of internal financial controls and risk management systems/risk controls;

To consider comments of the auditors about internal control systems, the scope of audit, including the observations of the auditors and review of
financial statement before their submission to the Board and may also discuss any related issues with the internal and statutory auditors and the
management of the company

Monitor the system of internal audit of all outsourced activities

Ensure that an Information Systerm Audit of the internal systems and processes Is conducted as per the periodicity prescribed in Reserve Bank of
india (Non-Banking Financial Companies — Managing Risks in Outsourcing) Directions, 2025, as amended from time to time, to assess operational

risks faced by the NBFC

Oversee establishment of a whistle blower/ vigil mechanism for directors and employees, to examine the reports under the vigil mechanism and
to take suitable action against complainants including reprimand in case of repeated frivolous complaints;

Review the cases of wilful default and recommend steps to be taken to prevent such occurrences and their early detection. The review of the
Committee shall focus on identifying root causes of wilful default and addressing deficiencies, if any, in the wilful defaulter classification process

adopted by the Company.

Review customer complaints on a guarterly basis and make recommendations to the Board, where necessary with regard to resolving customer
complaints and protecting the interest of the customers and perform such other duties as prescribed by RBI in relation to customer complaints;

Review fraud cases committed by the customers, employees, external stakeholders against the company on a quarterly basis and perform such
other duties as prescribed by RBl in relation to frauds;

Reviewing the findings of auditors where there is fraud or suspected fraud or irregularity or a failure of internal control systems of a material nature,
replying to the letters by auditors on matters of frauds and reporting the matter to the Board.

Initiation of the staff accountability determination in fraud cases involving very senior executives of the Company (MD & CEO [ Executive Director [
Executives of equivalent rank).

Approval or any subsequent modification and make suitable recornmendations to the Board, where necessary of transactions of the Company
with related parties and review the related party transactions entered into by the Company pursuant to each of the ormnibus approvals given,
if any.

Lay down criteria for granting omnibus approval of related party transactions

Monitoring of inter-corporate loans and investments;

Monitoring the end use of funds raised through public offers and related matters.

To laok into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (In case of non-payment of
declared dividends) and creditors;
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aa) Review of Compliance Function of the Company to ensure that an appropriate compliance policy is in place to manage compliance risk and ensure
that compliance issues are resolved effectively and expeditiously by senior management with the assistance of compliance staff. Oversee the annual
exercise undertaken to identify and review and assess major compliance risks facing the Company, and review the adequacy of the plans formulated
by management to manage and mitigate these risks. Review and monitor the periodic compliance reports and the comprehensive annual compliance
review submitted by management, and provide appropriate guidance or directives to strengthen the Company compliance framework. Note material
compliance failures, ensure prompt escalation, and oversee corrective and disciplinary actions

bb) Ensure that all regulatory and supervisory directions issued by the RBI are complied with in both letter and spirit, in a time-bound and sustainable
manner. The Committee shall monitor the implementation status of all Risk Mitigation Plan (RMP) and Monitorable Action Plan (MAP) items and ensure
that management adheres to the timelines prescribed by RBl. The Cornmittee shall also review instances of delayed or unsatisfactory compliance and
guide management to prevent recurrence, noting that non-compliance with RMP/MAP requirements may attract supervisory or penal action from RBI.

cc) Toreview the outcome of ‘Money Laundering (ML) and Terrorist Financing (TF) Risk Assessment' s;

dd) Note quarterly audit notes and compliance with respect KYC Policy of the Company

ee) To review proposals for compromise settlements in respect of borrowers classified as fraud or wilful defaulter;

ff)  Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation etc, on the listed entity and its
shareholders;

gg) Review the ageing analysis of entries pending reconciliation with outsourced vendors and make sfforts to reduce the old outstanding items therein at
the earliest.

hh) Carrying out any other function as is mentioned in the terms of reference of the Audit Committee;
i)  Mesting Statutory Auditors & Internal Auditars without the presence of Management

i} Perform such other functions as may be delegated by the Board and/or mandated by any regulatory provisions from time to time.

The composition of the Committee as on 31 March 2026 is detailed as under:

Sl No. Name of Directors Member of Committee Capacity Mo. of shares held in

since

the Company

1. Ms. Lopa Ruparel February 11, 2026 Chairman- Nil
Independent Director

2 Mr Narayan Thathai November 03, 2025 Member- Nil
Independent Director

3. Mr. Murali Nair November 03, 2025 Member- Non-executive il
Non independent Director
{Nominee Director)

The meetings of the Audit Committee were held on the following dates during the year and the necessary quorum was present throughout the meetings:
24th May 2025, 08th August 2025, November 10, 2025, & February 11, 2026
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The details of the attendance at the aforesoid meetings, are as under:

S| No.

4.

B
6.
7

Name of Directors
Ms. Lopa Ruparel 1 1
Mr Narayan Thathai 2 2
Mr. Murali Nair 2 2
Mr. Rohit Phadke*® 1 1
Mr. Kailash Baheti* 2 2
Mr. Vinay Baijal* 2 2
Mr. Nitin Nayak* 2 2

“Mr. Kailash Baheti, Mr. Vinay Baijal, Mr. Rohit Phadke and Mr. Nitin Nayak ceased to be
a member with effect from close of business hours on 3] October, 2025

Nomination and Remuneration Committee (NRC)

The Board has constituted the NRC on May 24, 2025 pursuant to the
requirements under Section 178 of the Act, and RBI Governance Directions.

The NRC was re-constituted on October 31, 2025 and February 04, 2026.
The NRC consists of a majority of Independent Directors. The Chairman of
the Committee s an Independent Director.

The brief terms of reference of the Committee is mentioned herein below:-

b)

c)
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Nomination Functions :

Regularly review the structure, size and composition of the Board, which
includes Board diversity, evaluate the balance of skills, knowledge and
experience on the Board and make recommendations to the Board
with regard to any adjustments that are deemed necessary.

Formulate the criteria for determining qualifications, positive
attributes and independence of a Director and maintain an external
data bank of such suitable candidates.

Be responsible for identifying and nominating for the approval of the
Board, persons who are qualified to become Directors and who are
“fit for purpose” as per RBI guidelines and may be appointed in senior
management in accordance with the criteria laid down, recommend
to the Board their appointment and removal.

Ensure that the proposed and existing Directors meet the fit and
proper’ criteria as prescribed the RBI.

The NRC shall scrutinize the ‘fit and proper’ declarations/undertakings
submitted by proposed and existing Directors (as per RBI's prescribed
format) and decide on their suitability for appointment er continuation.
The Committee will also review annual confirmations from Directors to
ensure ongoing compliance with the fit and proper criteria.

Ensure that there is no conflict of interest in appointment of Directors
on Board of the Company, KMPs and Senior Management.

Carry out evaluation of the Directors’ performance.
Evaluate suitable candidates and approve the appointment of the
MD/CEC and the Company's Senior Management Personnel/

Leadership Team members.

Formulate plans for succession for the MD/ CEO, the Senior Management
Personnels and Leadership Team members of the Company.
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[)  Re-appoint any non-executive director at the conclusion of his or
her specified term of office, especially when he or she has
concluded his/ her term in accordance with the provisions under
the Companies Act, 2013.

k) Be responsible for any matters relating to the continuation in
office as a Director of any existing Director at any time.

I} For every appointment of an independent director, the NRC shall
evaluate the balance of skills, knowledge and experience on the
Board and on the basis of such evaluation, prepare a description
of the role and capabllities required of an independent director.
The person recommended to the Board for appointment as an
independent director shall have the capabilities identified in such
a description. For the purpose of identifying suitable candidates,
the NRC may:

i. use the services of an external agencies, if required;

il. consider candidates from o wide range of backgrounds,
having due regard to diversity; and

iii. consider the time commitments of the candidates.

Formulation of criteria for evaluation of performance of
independent directors and the Board.

n) Whsther to extend or continue the term of appointment of the
independent director, on the basis of the report of perforrance
evaluation of independent directors.

1.2. Remuneration/ Compensation Functions:

a.  Oversee the framing, review and implementation of Nomination
and Remuneration Policy (“Remuneration Policy”) of the Company
approved by the Board.

b.  Determine and recormmend to the Board, the remuneration
payable to the directors and senior management of the Company.

c.  Workin close coordination with the Risk Management Committee
(RMC) of the Company to achieve an effective alignment
between compensation and risks.

d.  Ensure that compensation |evels are supported by the need to
retain earnings of the Company and the need to maintain
adequate capital based on the Internal Capital Adequacy
Assessment Process (ICAAP)

e. Review and recommend compensation for the Key Managerial
Personnel, and each of the Senior Management Personnel and
Leadership Team members, which will be further approved/
ratified by the Board of the Company.

f.  Conduct annual reviews or with such periodicity as may be
determined by the NRC, of the policies (Loans & HR policies)
framed by the NRC.

9. Review deployment of key Human Capital strategies and tools

specifically in the area of talent accquisition, employee
engagement and development and succession planning.

The composition of the Committee as on 31 March 2026 is detailed as
under:
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Name of Directors Member of Committee Capacity No. of shares held in
since the Company
L Ms. Lopa Ruparel February 11, 2026 Member- Independent Director Nil
2. Mr Narayan Thathai February 1, 2026 Chairman- Independent Director Nil
3. Mr. Vageesh Gupta November 03, 2025 Member- Non-executive Non INil

Independent Director (Nominee Director)

The meetings of the Nomination & Remungeration Committee were held on the following dates during the year and the necessary quorum was present
throughout the meetings: _07th July 2025, 16th September 2025, October 30, 2025, October 31, 2025 and December 19, 2025

The details of the attendance dt the aforesaid meetings, are as under:

Name of Directors Number of Meetings of the Committee
T Attended
L Ms. Lopa Ruparel 0 0
2. Mr Narayan Thathai 2 2
3. Mr. Vageesh Gupta 2 ¢
4. Mr. Kailash Baheti® 3 3
5 Mr. Vinay Baijal* 3 3
6. Mr. Shrikant Ravalkar 3 3

*Mr. Kallash Bahetl and Mr, Vinay Boijal ceased to be a member with effect from close of business hours on 31 October, 2025

CSR Committee

The Board has constituted the CSR Committee pursuant to the requirements under Section 177 of the Act, and RBI Governance Directions. The CSR Committes
was constituted on Novermnber 12, 2025 and  is vested with necessary powers, as per its Terms of Reference, duly approved by the Board.

Role of the Committee is as follows

The CSR Committee shall -

(a) Formulate and recommend to the Board, a CSR policy and activities to be undertaken by the Company as per Schedule VIl of Companies Act, 2013.
(b) Recommend the amount of expenditure to be incurred on the activities.
(c) Monitor the CSR Policy of the Company from time to time and recomrmend changes therein.

(d) Constitute a transparent monitoring mechanism for ensuring effective and efficient implementation of the CSR projects/programs/activities to be
undertaken by the Company.

(e) To review the implementation of CSR.
The CSR Committee will be responsible for formulating and recommending to the Board an annual action plan in pursuance of its CSR policy including:

1) thelist of CSR projects or programs that are approved to be undertaken along with the amount of expenditure to be incurred on such CSR activities.
ii) the manner of execution of such projects or programs.

i) the modalities of utilization of funds and implementation schedulss for the projects or programs.

iv) monitoring and reporting mechanism for the projects or programs; and

v) details of need and impact assessment, if any, for the projects undertaken by the company.

f Furthermore, the CSR Committee will be responsible for monitoring CSR initiatives and progress on approved projects and shortfalls in achieving the CSR
P 9 prog PP proj g
plan, if any.

(g) Furthermore, the CSR Committee will be responsible for reporting to the Board on the status of achievement of the CSR initiatives and its activities on
annual basis.

(n) The Committee will also report significant CSR activities and achievements in the Board's Report in the Company’s Annual Report

(i) The CSR Committee will review the CSR Palicy from time to time based on the changing needs and aspirations of the targst beneficiaries and make
suitable modifications as may be necessary.

(j) The CSRCommittee, in its meeting, will oversee the implementation of the policy and review its functioning at the intervals as it may deem necessary but
at least once in a year.
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The composition and details of the attendonce of the Committee are as follows:
The Committee was constituted on Novermber 10, 2025 with following members :

Name of Member of Capacity No. of share held
Directors Committee (i.e., Executive/ Non-Executive/ in the Company
since nominee/ Independent)
L Mr. Shrikant Ravalkar November 10, 2025 Managing Director & CEO Member 1000
2 Mr. Narayan Thathai November 10, 2025 Independent Director Member NiL
3. Mr. Murali Nair November 10, 2025 Mominee Director Member MIL

The meetings of the CSR Commiittee was held on the following dates during the year and the necessary quorum was present throughout the meetings:
_06th March 2026.

Name of Directors Number of Meetings of the Commiittee
Attended

L Mr. Shrikant Ravalkar 1 1

2 Mr. Narayan Thathei 1 1

3. Mr. Murali Nair 1 1

Risk Management Committee: -

The Risk Management Cammittee is constituted in accordance with RBl Governance Directions.
The brief terms of reference of the Committee inter-alia includes the following:

+ Endorse a structured approach to identify current and future potential risks to erganization.
+ To establish and maintain a system of internal controls to promote effectiveness and efficiency of operations, reliability of financial reporting and

compliance with applicable laws and regulations.

Facilitate the making of informed decisions including the prioritization of identified risks consistent with risk tolerance

To facilitate monitoring and reporting on status of all key risks to appropriate management/committees & Board of Directors.

+ Provide reasonable assurance with respect to organization’s ability to achieve its strategic and business objectives.

« The overall Risk Management Framework has been developed based on the following risk governance principles:

= Risk Appetite

* Risk Governance

« Risk Policy & Process

+ Risk Reporting

While the Policy provides the overall guidelines about Risk Management at the organisation level, each of the functional areas should be governed by
detailed policies which should include but not limited to:

« Credit Risk management

- Market Risk Management and Asset Liability Management (ALM

The composition and details of the attendance of the Committee are as follows:

Name of Member of Capacity No. of share held
Directors Committee (i.e., Executive/ Non-Executive/ Chairman/ in the Company
since Promoter nominee/ Independent)

L Mr. Shrikant Ravalkar May 24, 2018 Chairman- Executive Director 1000

2 Mr. Gunjan Jain May 24, 2019 Member ML

3. Mr. Shibu Thomas May 24, 2019 Member NIL

4. Mr. Sudhir Dike May 24, 2019 Member MIL

5. Mr. Kamleshkumar Shah May 24, 2019 Member MNIL

The meetings of the Risk Management Committee were held on the following dates during the year and the necessary quorum was present throughout
the meetings: _30th June 2025, 07thOctober 2025, and January 21, 2026
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The details of the attendance at the aforesaid meetings, are as under:

Sl No. Name of Directors Number of Meetings of the Committee

T R I B
L Mr. Shrikant Ravalkar 3 3
2. Mr. Gunjan Jain 3 3
3. Mr. Shibu Thomas 3 3
4. Mr. Sudhir Dike 3 3
5. Mr. Kamleshkumar Shah 3 3

Asset-Liability Committee (ALCO): -
The Asset-Liability Cormmittee is constituted in accordance with the RBI Regulations

The brief terms of reference of the Committee inter-alia includes the following:

. Reviewing Asset-Liability Management report in the Company including liquidity risk managament and ensure mitigating any gaps.

. Noting of the returns filed with RBI

. Review the ICAAP analysis and Stress Test run by the Company.

. Monitoring maturity profile of outstanding and incremental assets and liabilities.

. Product pricing for advances to ensure a balance between profitability, liquidity, and risk. The pricing strategy aims to cover interest rate risks and
maintain net interest margins (NIM) by aligning lending rates with the cost of funds and market conditions.

. To develop the funding plan of the Company in light of interest rate movements

. Discussing the financial performance on quarterly basis.

. To exercise powers in accordance with the ALM Policy of the Company

. To carry out any other function or undertake any other activity (from time to time) as is referred/ specified by the Board or enforced by any statutory

notification/amendment or modification as may be applicable, whether under the Act, the listing regulations or by any other regulatory authority.

The composition and detalls of the attendance of the Committee are as follows :

The Committee was reconstituted on June 25, 2025 with following members :

Name of Member of Capacity No. of share held
Directors Committee (i.e., Executive/ Non-Executive/ Chairman/ in the Company
since Promoter nominee/ Independent)

L Mr. Shrikant Ravalkar June 25, 2025 Chairman- Executive Director 1000

2 Mr. Gunjan Jain June 25, 2025 Member NIL

3. Mr. Kemleshkumar Shah June 25, 2025 Member NIL

4. Mr. Shankar Masale June 25, 2025 Member NIL

5. Mr. Vijay Paliwal June 25, 2025 Member NIL

The meetings of the Asset-Liability Committee (ALCO) were held on the following dates during the year and the necessary quorum was present throughout
the meetings: April 02nd, 2025, April 23rd 2025, June 286, 2025, September 26th , 2025, December 15th, 2025, March 24th, 2026 and March 25th, 2026.

Name of Directors Number of Meetings of the Committee
L Mr. Shrikant Ravalkar 7 7
2 Mr. Gunjan Jain 7 7
3. Mr. Kamleshkumar Shah 7 7
4, Mr. Shankar Masale 7 7
5 Mr. Vijay Paliwal 5 5
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Investment Committee

The Investment Committee is constituted in accordance with the RBI Regulations on November 10, 2025

The brief terms of reference of the Committee inter-alia includes the following:

. To exercise powers in accordance with the Investment Policy

. To carry out Root Cause Analysis of the customer grievances received, if any, at regular intervals and review the outcome of the said analysis
. Determine asset allocation framework

. Review exposure limits

. Review the loans and investments portfolio of the Company along with valuation of investments on a set interval.
. Review investment performance quarterly

. Monitor market risk, credit risk, liquidity risk

. Ensure diversification of portfolio

. Review stress testing reports

. Evaluate yield vs benchmark

. Identify stressed or underperforming assets

. Approve provisioning where required

. Recommend corrective action

Powers:

To perform its functions outlined above, the Committea shall have the following powers:

. To authorize investigations into any matters within the scope of its responsibilities as it shall deern appropriate, including the authority to request
any officer, employee or advisor of the Company to meet with the Investment Cormnmittee or any advisor engaged by the Investment Committee.

. To get access to informdtion contained in the records of the Company and to seek information from any employee of the Company

» To invite to its meetings any member of management, other personnel of the Company, any other member of the Board of Directors, or any third
parties with relevant expertise, as it deems, in its sole discretion, appropriate to carry out its responsibilities.

. To engage such independent legal, accounting and other advisors as it deems necessary or appropriate to carry out its responsibilities

The Committee was constituted on November 10, 2025 with following members :

Name of Member of Capacity No. of share held
Directors Committee (i.e., Executive[ Non-Executive/ Chairman/ in the Company
since Promoter nominee/ Independent)

L Mr. Shrikant Ravalkar November 10, 2025 Chairman- Executive Director 1000

2. Mr. Gunjan Jain November 10, 2025 Member MIL

3. Mr. Kamleshkumar Shah November 10, 2025 Member NIL

4. Mr. Shankar Masale November 10,2025 Member NIL

5. Mr. Vijay Paliwal November 10, 2025 Member NIL

The mestings of the Investment Committee were held on the following dates during the year and the necessary quorum was present throughout the
meetings: December 15th, 2025, November 17th 2025, November 20th, 2025, March 25, 20286

MName of Directors Number of Meetings of the Commiittee
Attended
L Mr. Shrikant Ravalkar 4 4
2 Mr. Gunjan Jain 4 4
3. Mr. Kamieshkumar Shah 4 -
4. Mr. Shankar Masale 4 4
5. Mr. Vijay Paliwal 4 4
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IT Strategy Committee

The Board has constituted the IT Strategy Committee pursuant to the requirements under Section 177 of the Act, and RBI Governance Directions. The IT
Strategy Committee is vested with necessary powers, as per its Terms of Reference, duly approved by the Board.

The IT Strategy Committee was constituted on March 12, 2025 and Re-constituted on February 11, 2026. The IT Strategy Committee consists of a majority of
Independent Directors. The Chairman of the Committee is an Independent Director.

The IT Strategy Committee is constituted in accordance with the RBI Regulations

The brief terms of reference of the Committee inter-alia includes the following:
a) Toensure an effective IT strategic planning process in place.

b) To guide in preparation of IT Strategy and ensure that the IT Strategy aligns with the overall strategy of the Company towards accomplishment of its
business objectives;

¢) To satisfy that the IT Governance and Information Security Governance structure fosters accountability, is effective and efficient, has adequate skilled
resources, well defined objectives and unambiguous responsibilities for each level in the organisation.

d) Toensure that the company has put in place processes for assessing and managing IT and cybersecurity risks;

e) Toensure that the budgetary allocations for the IT function (including for IT security), cyber security are commensurate with the Company's IT maturity,
digital depth, threat environment and industry standards and are utilised in a manner intended for meeting the stated objectives; and

f) To review, at least on annual basis, the adequacy and efectiveness of the Business Continuity Planning and Disaster Recovery Management of the
Company.

g) Tocarry out any other function or undertake any other activity (from time to time) as is referred/ specified by the Board or enforced by any statutory
netification/amendment or mmodification as may be applicable, by any other regulatory authority

h)  The Committee shall be responsible and empowered to act and do all such things within its ambit and functions.

The composition of the Cornmittee as on 31 March 2026 is detailed as under:

Sl No. Name of Directors Member of Committee Caopacity No. of shares held in
since the Company

L Ms. Lopa Ruparel February 11, 2026 Chairman- Independent Director
2, Mr Marayan Thathai February 11, 2026 Member- Independent Director il
3. Mr. Shrikant Ravalkar March 12 , 2025 Member- Non-executive Non Nil

Independent Director (Nominee Director)

The Committee was Constituted on March 12, 2025 and was reconstituted on February 04, 2026 with following members :

Name of Directors Number of Meetings of the Committee
0

L Ms. Lopa Ruparel 0
2. Mr Narayan Thathai 0 0
3. Mr Shrikant Ravalkar 1 i
4. Mr. Kailash Baheti® 1 1
5. Mr. Vinay Baijal* 1 1

*Mr. Kailosh Baheti and Mr. Vinay Baijal ceased to be a member with effect from close of business hours on 31 October, 2025
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IT Steering Committee

IT Steering Committee was formed on November 25, 2024

The Board has constituted the IT Steering Committee pursuant to RBI Governance Directions. The IT Steering Committee is vested with necessary
powers, as per its Terms of Reference, duly approved by the Board.

The IT Steering Committes is constituted in accordance with the RBI Regulations

The brief terms of reference of the Committee inter-alia includes the following

5 Core Applications & Platform Governance
. Applicati on Lifecycle Management: Govern phase-wise deployment, feature updatas, and adoption trends for core applications.

. Pilot & POC Approvals: Establish guidelines and budget caps for Proof of Concept (POC) testing across pilot branches prior to full-scale rollout.

2 Cybersecurity, Vulnerability Management & Regulatory Compliance

. Cyber Posture & Vulnerability Mitigation: Maintain continuous oversight of internal risk assessments, threat intelligence, and service-level
vulnerability remediations.

. SIEM & Security Architecture: Direct the evaluation, selection, and deployment of enterprise Security Information and Event Management (SIEM)
platforms for centralized log monitoring.

. To ensure that the budgetary allocations for the IT function (including for IT security), cyber security are commensurate with the Company’s IT
maturity, digital depth, threat environment and industry standards and are utilised in a manner intended for meeting the stated objectives; and

3. Software & Hardware Optimization

. Enterprise Software & Infrastructure Capacity Review: Conduct periodic reviews of the enterprise software & Infrastructure londscape to reduce
technical redundancies and strengthen platform integration.

Name of Member of Copacity No. of share held
Directors Committee (i.e., Executive/ Non-Executive/ Chairman/ in the Company
since Promoter noeminee/ Independent)

1. Mr. Shrikant Ravalkar November 25, 2024 Member 1000

2 Mr. Gunjan Jain November 25, 2024 Member MIL

3. Mr. Amit Korgaonkar November 25, 2024 Member NIL

4. Mr. Vijay Failwal December 10, 2024 Member NIL

5. Mr.Shankar Masale Movember 25, 2024 Member MIL

6. Mr Kamlesh Kumar Shah November 25, 2024 Member MIL

The meetings of the IT Steering Committee was held on the following dates during the year and the necessary quorum was present throughout the
meetings: May 14th 2025, August 04th 2025, November 10th , 2025 & January 22nd, 2026

Name of Directors Number of Meetings of the Commiittee
Attended
I Mr. Shrikant Ravalkar 4 4
2 Mr. Gunjan Jain 4 4
3. Mr. Amit Korgaonkar 4 4
4. Mr. Vijay Paliwal 4 4
5. Mr.Shankar Masale 4 4
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General Body Meetings

The details of the General Meetings held during the FY 2025-26 were:

Type of Meeting
(Annual General

Meeting/Extra- Ordinciry
General Meeting)

Date and Place*

Special resolutions
passed

1. Extra- Ordinary General

Meeting

2 Extra- Ordinary General
Meeting

a. Extra- Ordinary General
Meeting

4. Extra- Ordinary General
Meeting

8 Annual General Meeting

April 25, 2025 - Through two-way
video conference from Registered
office of the company Mumbai

October 14, 2025 - Through two-way
video conference from Registered
office of the company Mumbai

October 17, 2025 - Through two-way
video conference from Registered
office of the company Mumbai

October 31, 2025 - Through two-way
video conference from Registered
office of the company Mumbai .

July 29, 2025- Through two-way
video conference from Registered
office of the company Mumbai .

To consider and approve alteration of Articles of Association

To consider and approve alteration of Articles of Association

To consider and apprave issuance of Equity Shares

1)Approval for adopting the amended and restated Articles of
Association of the Company

2) Approval For ‘IFS Employee Stock Option Plan, 2025'

("Esop 2025/ "Esop Plan”/ "Plan”)

3) Appointment of Mr. Murali Krishnan Nair (DIN-07833455) as
Director of the Company as nominee of PG Lotus Pte Ltd

4) Appointment of Mr. Vageesh Gupta (Din-07837351) as
Director of the Cmpany as nominee of PG Lotus Pte Ltd.

5) Appointment of Mr. Rohit Gangadharrao Phadke
(DIN-07293524) as director of the Company as nominee of
PG Lotus Pte Ltd

8) Appointment of Mr. Narayan Seetharaman Thathai

(Din 11360445) As Independent Director of the Company

None

*As meetings are held through two-way video conference the deemed venue of the meeting is the Registered Office of the company

Details of non-compliance with requirements of Companies Act, 2013

The Company has complied with all requisite requirements as per Companies Act, 2013.Further, the Company has complied with the applicable Indian
Accounting Standards (Ind AS) notified by the Ministry of Corporate Affairs under Section 133 of the Companies Act, 2013 and rules made thereunder. The

financial statements for the year have been prepared in accordance with Schedule (Il to the Companies Act, 2013.

The Company has also complied with the applicable provisions of secretarial standards issued by the Institute of Company Secretaries of India.

There was No Penalties being imposed by the Reserve Bank or any other statutory [ regulatory authority during the year.

For and on behalf of the Board of Directors

For Infinity Fincorp Solutions Pvt Ltd
sd/-

Shrikant Ravalkar

Managing Director & CEQ

DIN: 09535840

Date: August 07th 2026

Place: Mumbai
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Annexure-C

Annual Report on CSR Activities for Financial Year 2025-26

1. Brief outline on CSR Policy of the Company.

The Company believes that CSR is a process by which an organization thinks about its relationships with the stakeholders and integrates its economic,
environmental, and social objectives in such a manner that it will contribute for the social good.

The Company's CSR initiatives have an underlying rationale of ‘benefiting the community at large’. The Company is focussed on identifying the
communities [ beneficiaries of the projects and understanding their needs. The Company has adopted the CSR theme of working on eradicating
hunger, poverty and rnalnutrition, promoting health care including preventive health care and promoting education, including special education and
employment enhancing vocation skills.

Our CSR vision Is to actively contribute to the Social, Economic and Environmental development of the community in which we operate, ensuring
participation from the cornmunity thereby creating value for the nation. Our CSR programs are generally carried out either directly or by engagement
of well reputed and recognized organizations.

The Company has adopted a CSR Policy in compliance with the provisions of the Act. and the same is placed on the Company's website and can be
accessed through the following link: -

https:/ [www.infinityfincorp.com/docs/Infinity-CSR-Folicy.pdf

The projects undertaken are within the broad framework of Schedule VIl of the Act as under: -

Name of CSR Sector and Local area Location of Amount Mode of Mode of implemen-
Project items from list (reasons if the project allocated for implementation tation =if through
of activities in same is not the project (Directly or Implementing
schedule Vil of being (inRs.) through the agency
the Act undertoken in implementing
the local area)

= - agenc
District genAcy csR

Registration
number

1 Eradicating Social Pune Maharashtra Pune 14,87,613 Indirect Annamrita  E-21854
hunger Welfare/ Foundation
Eradicating
hunger
2  Promoting Healthcare Vasai Maharashtra Vasai 8,00,000 Indirect Shri CSRO0O
Health care Chaitanya 65035
Health and
Care trust
3 Promeoting Healthcare Murud Maharashtra  Murud 6,31,221 Indirect Rural CSR/325
Health care Hospital /28
Murud,
Janjira
4 Education Promoting = Andhra Tirupati 4457,409 Direct NA
support to education Pradesh  Branch,
underprivileged Nandyal
Branch,
Tiruvana-
rmallai
Branch,
Nirmal
Branch,
Nizamabad
Branch,
Kurnool
Branch,
Bhilwara
Branch
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Name of CSR Sector and Local area Location of Amount Mode of Mode of implemen-
Project items from list (reasonsiif the project allocated for implementation tation —if through
of activities in same is not the project (Directly or Implementing
Schedule Vil of being (InRs.) through the agency
the Act undertaken in implementing
the local area) agency

CSR
Registration
number

Ratlam
Branch,
Amalapur-
am Branch

PM Cares Fund PM Cares Fund - AP/ Additional 1,20,000 Direct NA
Tomrlncdu,‘ b[C{I’!ChES,‘J
Telangana pm care

Total 74,96,243

Composition of CSR Committee

In accordance with MCA General Circular No. 14/2021 dated on 25th August, 2021, where the amount required to be spent by a company on Corporate
Social Responsibility (CSR) exceeds 250 lakh, the constitution of @ CSR Committee is mandatory. Accordingly, the Company constituted its CSR
Committee on November 10, 2025, which discharges the functions relating to CSR in accordance with the applicable provisions.

The composition of the CSR Committee during the financial year is as follows:

Name of Director Designation [ Nature of Directorship Number of meetings of CSR Committee

held [attended during the year

3)

4)

5)

Mr. Shrikant Ravalkar Managing Director & CEQ 1
Mr. Narayan Thathai Independent Director 1
Mr. Murali Nair Nominee Director 1

Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the website of the Company
is as under: -

https:/ [www.infinityfincorp.com/docs/Infinity-CSR-Policy. pdf

Provide the executive summary along with web-link(s) of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of
the Companies (Corporate Social Responsibility Policy) Rules, 2014, if -Not Applicable

a) Average net profit of the Company as per sub-section (5) of section 135:
Rs.37,47,27,273/- (Rupees Thirty-Seven Crore Forty-Seven Lakh Twenty Seven Thousand Two Hundred Seventy Three Only)

b) Two percent of average net profit of the Company as per sub-section (5) of section 135:

Rs. 74,94,545/- (Rupees Seventy-Four Lakh Ninety Four Thousand Five Hundred Forty Five Only)

c)  Surplus arising out of the CSR projects or programmes or activities of the previous financial years.
MN.A

d) Amount required to be set off for the financial year, if any
MN.A

e) Total CSR obligation for the financial year (5b+5c-5d).:
Rs. 74,94,545[- (Rupees Seventy-Four Lakh Ninety-Four Thousand Five Hundred Forty-Five Only)
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Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):
Rs. 74,968,243/~ (Rupees Seventy-Four Lakh Ninety-Six Thousand Two Hundred Forty-Three Only)

6) a)

b) Amount spent in Administrative Overheads:
NIL

c) Amount spent on Impact Assessment, if applicable:
Not Applicable
d) Total amount spent for the Financial Year [ 6 a)+6b)+ 6¢c) ]:
Rs. 74,96,243/- (Rupees Seventy-Four Lakh Ninety-Six Thousand Two Hundred Forty-Three Only)

e) CSRamount spent or unspent for the financial year:

Amount Unspent (inRs.)

Total Amount transferred to

Total Amount

Unspent CSR Account as per
section 135(8).

Amount transferred to any fund specified under
Schedule Vil as per second proviso to section 135(5).

Spent for the

Financial Year.(in Rs.)

Amount.

74,96,243
(Rupees Seventy Four Lakh Ninety Six Thousand Two
Hundred Forty Three Only)

a) Excess amount for set off, if any:

MName of
the Fund

Date of
transfer.

NA

Date of
transfer.

Amount (In Rs.)

) (2) (3)

(i) Two percent of average net profit of the company ds per sub-section (5) of section 135 74,894,545

(ii) Total amount spent for the Financial Year 74,96,243

(i) Excess amount spent for the Financial Year [(ii)-(i)] 1698

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous Financial Nil
Years, if any

(v) Amount available for set off in succeeding Financial Years [(iif)-(iv)] 1698

7)  Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:

2 4
Sr Preceding Armount Balance
Mo Financial transferred Amount in

Years. to Unspent Unspent CSR
CSR Account Account under
under subsection (6)
section 135 of section 135

(6) (in Rrs.) (inks.)

(0]

Amount Spent Amount Amount Deficiency, if

in the transferred to remaining to any
Financial Year a Fund as be spent in

(in Rs) specified succeeding

under Financial
Schedule VIl Years (inRs)
as per second
provisc to

subsection (5)
of section 135,
if any

Amount Date of

in Rs. Transfer

Not applicable
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Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year:

Yes
v No
If yes, enter the number of Capital assets created;’acqulred: NA

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the Financial Year:

Short particulars of the Fin code Date of Amount of Details of entity/
Froperty or asset(s) of the creation CSR amount Authority/ beneficiary of
i

ncluding compiete property spent the registered owner
address and location of the ar
property] asset(s)

1 2 3 4 5 6
CsR Name Registered
Registration address
Number, if
applicable

Not applicable

(All the fields should be captured as appearing in the revenue record, flat ne, house no, Municipal Office/Municipal Corporation/ Gram panchayat are
to be specified and also the area of the immovable property as well as boundaries)

Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5) of section 135:

Not Applicable, since the company has spent its obligation amount.

For and on behalf of the Board of Directors of Infinity Fincorp Solutions Pvt Ltd

sd/- sdf-

Shrikant Ravalkar Murali Nair
Managing Director & CEO Nominee Director
DIN:09535840 DIN: 07833455

Place: Mumbai
Date: August 07, 2026
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Annexure-D

SECRETARIAL AUDIT REPORT

For the Financial Year ended on 31st March, 2026

[Pursuont to section 2[}4{1) of the Companies Act, 2012 and Rule No. 8 of the Companies
{Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Infinity Fincorp Solutions Private Limited
Unit No. B/003 A, Ground Floor, 215-Atrium,
151 Andheri-Kurla Road, Andheri East,
Chakala MIDC, Mumbai 400093

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate practices by
INFINITY FINCORP SOLUTIONS PRIVATE LIMITED (CIN US5999MH2016PTC287488) (hereinafter called ‘the Company’). Secretarial Audit was conducted in a
manner that provided me a reasonable basis for evaluating the corporate conducts [ statutory compliances and expressing our opinion thereon.

Based on my verification of the Company's books, papers, minute books, forms and returns filed and other records maintained by the Company and
also the information provided by the Company, its officers, agents and authorized representatives during the conduct of secretarial audit, | hereby report
that in my opinion, the company has, during the audit period covering the financial year ended on 31st March, 2026, complied with the statutory provisions
listed hereunder and also that the Company has proper Board-processes and compliance mechanism in place to the extent, in the manner and subject to
the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by Infinity Fincorp Solutions Private Limited for the
financial year ended on 3lst March, 2026 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA’} and the rules made thereunder;
Not Applicable

(i) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1998 and the rules and regulations made thereunder to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;

(v) The Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘sEBI Act’) viz. -

(a)
(b)
()
(d)
(e)
()

(g)
(h)
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The Securities and Exchange Board of India (substantial Acquisition of Shares and ?akeovers) Regulations, 2011; Not Applicable
The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; Not Applicable

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; Not Applicable
The Securities and Exchange Board of India (Share Based Employee Bensfit and Sweat Equity) Regulations, 2021; Not Applicable
The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 2025 regarding the Companies Act
and dealing with client; Not Applicable

The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; Not Applicable
The Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018; Not Applicable
Having regards to the complicnce system prevailing in the Company, information representation provided by management and on examination

of the relevant documents and records in pursuance thereof on test-check basis, the following industry specific laws are also applicable on
company;

(g) The Reserve Bank of India Act, 1934 and rules made thereof;

(b) Master Direction - Non-Banking Financial Company - Non-Systemically Important Non-Deposit taking Company (Reserve Bank) Directions,
2016;

(¢) Scale Based Regulation (SBR): A Revised Regulatory Framework for NBFCs and guidelines notified thereunder;




(a)
(e)
()
(9)
(h)
0]
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Master Direction - Non-Banking Financial Companies Auditor's Report (Reserve Bank) Directions, 2016;

Master Direction - Non-Banking Finasncial Company Returns (Reserve Bank) Directions, 2016;
Master Direction - Information Technology Framewaork for the NBFC Sector;

Master Direction - Know your Customer {KYC} Directions, 2018;

Master Direction - Miscellaneous Non-Banking Companies (Reserve Bank) Directions, 2016 and

The prevention of money-laundering act, 2002, rules and regulation thereunder.

| have also examined compliance with the applicable clauses of the following:

(0]
(i)

Secretarial Standards issued by The Institute of Company Secretaries of India.

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (As amended) and the
Listing Agreements entered into by the Company with Stock Exchanges; Not Applicable

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned
above except following:

1.

12,

In Point No. 3 of Form CSR-2, figures of the current financial year have been considered instead of the previous financial year for
determining CSR applicability.

CEO details are not mentioned in Point No. VIl B(i) of Form MGT-7 for the Financial Year 2024-25.
The resignation letters of Jolly and Nitin are signed on a separate blank page instead of the page containing the resignation content.

The address of the signing authority is not mentioned In the documents attached with the e-Forms, resulting In non-compliance with
Section 398 of the Companies Act, 2013 read with Rule 7 of the Companies (Registration Offices and Fees) Rules, 2014.

The resolution attached with Form PAS-3 dated 3lst October, 2025 appears to have been signed before the actual date of passing of the
resolution.

Pursuant to General Circular No. 03/2025 dated 22nd September, 2025 issued by MCA, Form MGT-14 was required to be filed for the AGM
held through Video Conferencing (VC) [ Other Audio Visual Means (OAVM), which has not been filed by the Company.

Form AOC-4 has been filed by the Company instead of Form AOC-4 NBFC, resulting in non-compliance with Section 137 of the Companies
Act, 2013 read with Rule 12 of the Companies (Accounts) Rules, 2014.

In certain forms, the signatures on the shorter notice consent and notice are copy-pasted.
Ss compliance records for all meetings have not been provided by the Company.

We have not received MBP-1 of Narayan Thathai and Lopa Ruparel, DIR-8 of Rohit Phadke and Vinay Baijal, Independent Declaration of Nitin
Nayak and Lopa Ruparel, and RBI declaration and undertaking of Narayan Thathai.

In sorne meetings, the date and place of the meeting have not been mentioned, which is not in compliance with the applicable Secretarial
Standards.

The draft minutes of the Audit Commmittee Meeting were circulated after 15 days, which is not In compliance with Secretarial Standard-1.

| further report that

il.
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The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and
Independent Directors. The changes in the composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven
days in advance and at shorter notice in few Instances, and a system exists for seeking and ebtaining further information and clarifications

on the agenda items before the meeting and for meaningful participation at the meeting.

Majority decision is carried through while the dissenting members' views are captured and recorded as part of the minutes
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| further report that there are adequate systems and processes in the company commensurate with the size and operations of the company to monitor and
ensure compliance with applicable laws, rules, regulations and guidelines.

I further inform/report that during the year under raview, the following events or actions had a major bearing on its affairs in pursuance of the above referred
laws, rules, regulations, guidelines, standards, etc, that

1.

During the year, pursuant to the following proposed transactions, the management and control of the Company changed from Indium IV (Mauritius)
Holdings Limnited to PG Lotus Pte. Ltd.:

I Sale of 8,24,80,013 equity shares constituting 61.70% of the paid-up share capital of the Company from Indium IV (Mauritius) Holdings Limited
to PG Lotus PTE. Ltd.;

II. Saleof1,00,39,913 equity shares from certain existing shareholders to PG Lotus Pte. Ltd,;

Il Sale of 100,000 equity shares from certain employees of the Company to PG Lotus Pte. Ltd,; and

. Issuance of 4,56,30,847 equity shares to PG Lotus Pte. Ltd. and other eligible persons was approved in the EGM held on 17th October 2025 and
the shares were allotted on 3lst October 2025.

The Company has allotted 5,000 rated, taxable, listed, unsecured, redeemable, partly paid-up, non-convertible debentures having a face value of INR
1,00,000 each on 2nd April, 2025 through private placement.

The Company approved the allotment of 1,000 equity shares under the Employees’ Stock Option Scheme on 08th July, 2025.

During the year, the Cempany allotted 1,00,000 equity shares on 17th October 2025 to employees pursuant to the exercise of stock options under the IFS
Employee Stock Option Plan 2023, which was approved on 28th March 2023 (“ESOP Plan 2023").

The Company allotted 68,45,179 equity shares of face value of INR 10 each at a premiumn of INR 89.34 per share on rights basis through Circular Resolu-
tion dated 18th April 2025.

The Authorized Share Capital of the Company was increased from INR 1,76,00,00,000 to INR 1,86,00,00,000 by creation of additional 1,00,00,000 equity
shares of INR 10 each, pursuant to the Board Meeting and EGM held on 1ith April 2025.

The Authorized Share Capital of the Company was increased from INR 1,86,00,00,000 to INR 2,49,14,43 870 by creation of additional 4,57,30,847 Equity
Shares of INR 10 each and 1,74,13,540 Optionally Convertible Redeemable Preference Shares of INR 10 each, pursuant to the Board Meeting held on 1ith
October 2025 and approval of members at the EGM held on 14th October 2025,

Mr. Murli Nair (DIN: 07833458), Mr. Vageesh Gupta (DIN: 07837361) and Mr. Rohit Phadke (DIN: 07293524) were appointed as Nominee Directors, and Mr.
Narayan Seetharaman Thathai (DIN: 11360445) was appointed as an Independent Director of the Company with effect from 31st October, 2025 pursuant
to approval of the members in the EGM held on 3ist October, 2025.

Mr. Nitin Ganesh Nayak (DIN: 10087466), Ms. Jolly Abraham Plammoottil (DIN: 07108545), Mr. Vinay Balal (DIN: 07516339) and Mr. Kailash Baheti (DIN:
00192017) resigned from the Company with effect from 31st October 2025.

Ms. Lopa Ruparel (DIN: I6734) was appointed as an Additional Director in the capacity of Independent Director of the Company with effect from 30th
December 2025.

The Company approved the IFS Employee Stock Option Plan 2025 for grant of up to 64,586,770 employee stock options pursuant to Section 62(1}(b) of
the Companies Act, 2013 in the EGM held on 3lst October 2025.

The Company adopted amended and restated Articles of Association in the EGM held on 3ist October 2025 to permit issuance of Optionally Convertible
Redeemable Preferance Shares and to incorporate the terms of the Deed of Adherence and Amendment Agreement dated 09th July 2026 to the
Shareholders’ Agreement dated 28th March 2024,

Note: This report Is to be read with our letter of even date which is annexed as “ANNEXURE A” and forms an integral part if this report.

For Ainesh Jethwa & Associates
Company Secretary in Practice
Peer Review Certificate no. 1727/2022

Ainesh Jethwa
Proprietor
Mem No. ACS 27980 | COP No.: 19650

UDIN :

Place: Mumbai
Dated:
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To, ‘Annexure A’
The Members,

Infinity Fincorp Solutions Private Limited

Unit No. B/003 A, Ground Floor, 215-Atrium,

151 Andheri-Kurla Road, Andheri East,

Chakala MIDC, Mumbai 400093

Our report of even date is to be read along with this letter.

Management's Responsibility

L ltis the Responsibility of Management of the Company to maintain Secretarial records, device proper systems to ensure compliance with the
provisions of all applicable laws and requlations and to ensure that the systermns are adequate and operate effectively.

Auditor's Responsibility

1)  We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness of the contents
of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial records. We believe that
the processes and practices, we followed provide a reasonable basis for our opinion.

2)  We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.

3)  Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations and happening of
events etc.

4)  The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of management. Our
examination was limited to the verification of procedures on test basis.

Disclaimer

1)  The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness with which the
management has conducted the affairs of the company.

For Ainesh Jethwa & Associates
Company Secretary in Practice
Peer Review Certificate no. 1727/2022

Ainesh Jethwa

Proprietor

Mem No. ACS 27980 | COP No.: 19650
UDIN :

Place: Mumbai
Dated:
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Financial Statements

INDEPENDENT AUDITOR'S REPORT

To
The Members of
Infinity Fincorp Solutions Private Limited

Report on the Audit of the Financial Statements

We have audited the accompanying Financial Statements of Infinity Fincorp
Solutions Private Limited (“the Company®),which comprise the Balance Sheet
as at March 31, 2026, and the Statement of Profit and Loss (including the Other
Comprehensive Income), the Statement of Cash Flows and the Statement of
Changes in Equity for the year then ended, and notes to the Financial
Statements, including a summary of material accounting policies and other
explanatory information (the “Financial Statements”).

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid 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
indian Accounting Standards ("Ind AS") prescribed under section 133 of the
Act read with Companies (Indian Accounting Standards) Rules, 2015 as
amended, and other accounting principles generally accepted in Indig, of the
state of affairs of the Company as at March 31, 2026, and 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 Financial Statements in accordance with the
Standards on Auditing (*sas") 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 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 fulfiled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we
have obtained Is sufficient and appropriate to provide a basis for our audit
opinion on the Financial Statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the Financial Statements for
the financial year ended March 31, 2028. These matters were addressed
in the context of our 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 haove fulfiled the responsibilities described In the Auditor's
responsibilities for the audit of the 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 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 Financial Statements.

Key Audit Matters How Our Audit Addressed the Key Audit Matter

(a) impairment of Loan Assets as at Balance Sheet Date (Expected Credit Losses) As described in Note 7 and 47.7 of the Financial Statements

ind AS 109: Financial Instruments ('Ind AS 109") requires the Company to
provide for impairment of its loan assets using the expected credit loss (ECL)
approach. ECL involves an estimation of probability weighted loss on
financial instruments over thelr life, considering reasonable and supportable
information about past events, current conditions, and forecasts of future
economic conditions which could impact the credit quality of the Company's
loans and advances.

In this process, a significant degree of judgement has been applied by the

management for:

a.  Defining Staging of loans (ie. classification in 'Significant Increase in
Credit Risk' ("SICR") and 'default’ categories);

b. Grouping of borrowers based on homogeneity,including geographic
characteristics, using appropriate statistical techniques;

c. Estimation of behavioral life;

d. Estimation of losses for loan products with no [minimal historical
default; and

e. Management overlay for macro-economic factors and estimation of
their impact on the credit quality.

In the view of such high degree of management's judgement involved in
estimation of ECL, it is identified as key audit matter.
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Our audit procedures included the following:

. Evaluated the Company's accounting policies in espect of loans and
ECL provisioning against the same
Evaluated the management estimates by understanding the process
of ECL estimation and related assumptions and tested the controls
around dato extraction and validation

. Assessed the criteria and tested sample for staging of loans based on
their past-due status and to evaluate compliance with requirement of
Ind AS 109.

. Tested the ECL model, including assumptions and underlying
computation. Tested the input data used for determining the
Probability of default and Loss given defoult rates and agreed the data
with the underlying books of account and records.

. Tested the arithmetical accuracy of computation of ECL provision
performed by the Company.

. Read and assessed adequocy of the disclosures included in the
financial statements in respect of ECL with the requirements of Ind AS
107 Financial Instruments: Disclosure ("Ind AS107") and Ind AS 108
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How Our Audit Addressed the Key Audit Matter

(o) Information Technology ('IT") Systems and Controls

The financial accounting and reporting systems of the Company are
fundamentally reliant on IT systems and IT controls to process significant
transaction volumes. Automated accounting procedures and IT environment
controls, which Include IT governance, generdl IT controls over program
development and changes, access to programs and data and IT operations,
are required to be designed and to operate effectively to ensure appropriate
financial reporting.

Therefore, due to the petvasive 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.

Our audit procedures, with support from IT specialists, included the
following:

- Tested the design and operating effectiveness of IT access
controls over the information systems that are critical to financial
reporting.

. Tested IT general controls (such as logical access, changes
management and aspects of IT operational controls). This
included testing that requests for access to systems wers
appropriately reviewed and authorised.

. Tested the Company's periodic review of access rights. We
inspected requests of changes to systems for appropriate
approval and authorisation.

. In addition to the above, we tested the design and operating
effectiveness of certain application controls (automated and IT
dependent manual controls) that were considered as key internal
controls over financial reporting.

- Tested compensating controls or performed alternate procedures,
wherever required.

Adoption of New Accounting Frarmework (Ind AS): Refer note 48 to the Financial Statements

Effective April 01, 2025, the Company adopted Ind AS as notified by the
Ministry of Corporate Affairs, with a transition date of April 01, 2024,

- Classification and measurement of financial assets,
assessment of the business model, and financial liabilities

. Measurement of loan losses (explacted credit Iosses)

including

. Accounting for processing fees on loans and borrowing costs

. Accounting for employee stock options

The migration to the new accounting framework (ind AS) is @ complex
process involving multiple decision points, including compliance with
regulatory requirements, Ind AS 107, First-time Adoption of Indian Accounting
Standards, prescribes certain choices and exemptions for the initial
application of Ind AS principles at the transition date.

We identified accounting for the transition date as a key audit matter due to
the significant level of management judgment involved and its application
to the areas noted above.

Other Information

The Company's Management and Board of Directors are responsible for
the other information. The other information comprises the Board's Report,
but does not include the Financiai Statements and our auditor's report
thereon. The Board's Report, is expected to be made available to us after
the date of this auditor's report.

Qur opinion on the Financial Statements does not cover the other
information and we do not express any form of assurance conclusion
theraon.

In connection with our audit of the Financial Statements, our responsibility
is to read the other information identified above when it becomes
available and, in doing so, consider whether the other information is
materially inconsistent with the Financial Statements, or our knowledge
obtained in the audit or otherwise appears to be raterially misstated.
Based on the work we have performed, if we conclude that there is a
material misstatement of this other information, we are required to report
that fact.

In view of the significance of the matter, we performed the following key
audit procedures, among others, to obtain sufficient and appropriate
audit evidence:

. Assessed the design, implementation, and operating effectiveness
of key Internal controls over management’s evaluation of
transition date choices, including controls surrounding the
computation process.

. Understood the methodology implemented by management to
give impact on the transition and assessed the accuracy of the
computations.

. Assessed areas of significant estimates and management
judgment in line with principles under Ind AS.

Responsibilities of Management oand Those Charged with
Governance for the Financial Statements

The Company's Management and the Board of Directors are
responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these 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 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 application of appropriate accounting
policies; making judgments and estimates that are reasonable and
prudent; and 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 Financial Statements that
give a true and fair view and are free from material misstatement,
whether due to fraud or error.
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In preparing the Financial Statements, the Management and the Board of
Directors are responsible for assessing the Company's ability to continue as
a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Management
and the Board of Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the
Financial Statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's repart that includes
our opinion. Reasonable assurance is a high level of assurance but is not o
guarantee that an audit conducted in accordance with SAs will always
detect a material misstaterment when it exists. Misstaternents can arise from
fraud or error and are considered material if, individually or in the aggregate,
they could reascnably be expected to influence the economic decisions of
users taken on the basis of these 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 Financial
Statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal
control.

. Obtain an understanding of internal control relevant to the audit in order
to design audit procedures that are appropriate in the circumstances.
Under section 143(3)(1) of the Act, we are dlso responsible for
expressinour opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of
such controls.

. Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made
by the Management and the Board of Directors.

. Conclude on the appropriateness of Management's and the Board of
Directors 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 Statemeants or,
if such disclosures are Inadequate, to meodify our opinion. Qur
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 concerm.

- Evaluate the overall presentation, structure and content of the Financial
Statements, including the disclosures and whether the Financial
Statements represent the underlying transactions and events in o
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among
other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance with a statement that we
have complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable,
related safeguards.
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From the matters communicated with those charged with governance,
we determine those matters that were of most significance in the audit
of the 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 unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because of the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

Other Matter

The Company has adopted Indian Accounting Standards (“Ind AS")
with effect from April 01, 2025, with transition date of April 01, 2024, and
the financial statements for the year ended March 31, 2026 are the first
financial statements prepared in accordance with Ind AS. The
comparative financial information for the year ended March 31, 2025
and the opening balance sheet as at April 01, 2024 have been restated
in accordance with Ind AS 101- First-time Adoption of indian Accounting
Standards.

Our opinion is not modified in respect of this matter

Report on Other Legal and Regulatory Requirements

. Asrequired by the Companies (Auditor's Report) Order, 2020 (“the
Order"), issued by the Central Government of India in terms of
sub-section (11) of section 143 of the Act, we give in the "Annexure
1" a staternent on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

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

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

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

d.  Inour opinion, the aforesaid Financial Staterments comply with the
Ind AS specified under Section 133 of the Act, read with Companies
(indian Accounting Standards) Rules, 2015, as amended;

e,  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 are disqualified as on March 37,
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
over financial reporting of the Company with reference to these
Financial Statements and the operating effectiveness of such
controls, refer to our separate Report in “Annexure 2" to this report;

g. Inour opinion and to the best of our information and according to
the explanations given to us, the provisions of the Section 197 of
the Act are not applicable to the Company for the year ended
March 31, 2026;

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 our opinion and to the best of
our information and according to the explanations given to us:

i.  The Company does not have any pending litigations which
would impact its financial position - Refer note 4l to the
Financial Statements;




wi.

The Company did not have any long- term contracts including
derivative contracts for which there were

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

Company;

(a) The Management has represented that, to the best of its
knowledge and belief, as disclosed in the note 48 to the Financial
Statements, during the year 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 or entity, including foreign entities ("Intefmediuries'},
with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;
(b) The Management has represented, that, to the best of its
knowledge and belief, as disclosed in the note 48 to the Financial
Statements, during the year no funds have been received by the
Company from any person or entity, includingforeign entities
(“Funding Parties”), with the understandingwhether recorded in
writing or otherwise, that the Company shall, directly or indirectly,
lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries*) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(c) Based on the 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 that
the representations under sub-clause (a) and (b) above contain
any material misstaterment.

The Company has not declared or paid any dividend during

the year.

Based on our examination which included test checks, the Company
has used various softwares for maintaining its books of accounts
which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit, we
did not come across any instance of audit trail feature being
tampered with and the audit trall has been preserved by the
Company in accor dance with the statutory requirements for the
record retention.

For Nangia & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 002391C/N500069

sdf-

Jaspreet Singh Bedi

Partner

Membership Number: 601788
UDIN: 26601788GZSAJY2008

Place: Mumbai
Date: May 29, 2028
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Financial Statements

ANNEXURE 1

TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF INFINITY FINCORP SOLUTIONS PRIVATE LIMITED

[Referred to in paragraph | under ‘Report on Other Legal and Regulatory
Requirements’ in the Independent Auditor’s Report]

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

(a) (A) The company has maintained proper records showing full
particulars, including quantitative details and the situation of Property,
Plant and Equipment and relevant details of Right of Use assets.

(a) (B) The Company has maintained proper records showing full
partiulars of intangible assets.

(b) The Company has a regular program of physical verification of its
property, plant and equipment by which the property, plant and
equipment are verified by the management according to a phased
program of verifying them once in two years. In our opinion, this
periodicity of physical verification is reasonable having regard to the size
of the Company and the nature of its assets.

(c) The Company does not own any immovable property (other than
properties where Company s the lessee and the lease agreements are
duly executed in favour of the lessee) and accordingly, the requirement to
report on clause (3)(i)(c) of the Order is not applicable to the Company.
(d) 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. Accordingly, the requirement to report on clause (3)(i)(d)
of the Order is not applicable to the Company.

(e) There are no proceedings initiated during the year or are pending
against the Company as at March 31, 2026 for holding any benarmni
property under the Prohibition of Benami Property Transactions Act, 1988
and rules made thereunder.

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

(b) The Company has been sanctioned working capital limits in excess of
Rs. five crores in aggregate from banks and/or financial institutions
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
financial statements, the quarterly returns/statements filed by the
Company with such banks and/or financial institutions are in agreement
with the books of accounts of the Company.

(a) The Company's principal business is to give loans. Accordingly, the

iii. requirernent to report on clause 3(iii)(a) of the Order is not applicable to

Loan product

the Company.

(b) The investments made and the terms and conditions of the grant of
all loans are not prejudicial to the Company's interest.

(c) In respect of loans granted by the Company, the schedule of
repayment of principal and payment of interest has been stipulated and
the repayment or receipts ara regular except in the following cases:

Extent of
delay (In days)

Remarks,
If any

Amount e Bt

(Rs in Lakhs)

Various due  More than zero .
1084.84 dates days

Loon Against
Froperty
(d) In respect of the loans, the following amounts are overdue for more
than ninety days, and reasonable steps have been taken by the
Company for recovery of the overdue amount of principal and interast.

Total Overdue
(R= in Lakhs)

Principal overdue

No. of : Interast overdue
L (Rs in Lakhs) (Rs in Lakhs)

696 207.46 250.01 457.47 -
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vi.

il

Name of Nature of
Statue Dues (Rs.

GST Act

viil.

(e) The Company's principal business is to give loans.
Accordingly, the requirement to report on clause 3(ii)(e) of the
Order s not applicable to the Company.

(f) The Company has not granted any loans or advances in the
nature of loans, either repayable on demand or without specifying
any terms or period of repayment to Promoters, related parties as
defined in section 2(78) of the Act. Accordingly, the requirement to
report on clause 3(iii)(f) of the Order is not applicable to the
Company.

The Company has not granted any loans or provided any
guarantee or security in connection with any loan taken by
parties covered under section 185 of the Act. Therefore, the
provisions of section 185 of the Act are not applicable to the
Company. The Company is registered as  Non- Banking Financial
Company with the Reserve Bank of India. Therefare, the provisions
of Section 186, except subsection (1) of Section 186, of the Act are
not applicable to the Company. Further, the Company has no
made any investment through investment companies and
accordingly the requirement to report on Clause 3(iv) of the said
Order in respect of Section 186(1) of the Act is not applicable to the
Company.

The Company has neither accepted any depaosits from the public
nor accepted any amounts which are deemed to be deposits
within the meaning of sections 73 to 78 of the Act and the rules
made thereunder, to the extent applicable. Accordingly, the
requirement to report on clause 3(v) of the Order is not applicable
to the Company.

The Company is not in the business of sale of any goods or
provision of such services as prescribed. Accordingly, the
requirement to report on clause 3(vi) of the Order is not
applicable to the Company.

(a) According to the information and explanations given to us
and the records of the Company examined by us, in our opinion,
the Company is generally regular in depositing the undisputed
statutory dues, including goods and services tax, provident fund,
employee’s state insurance, income tax, cess, and other material
statutory dues, as applicable, with the appropriate authorities. No
undisputed amounts payable in respect of these statutory dues
were outstanding at the year end, for a period of more than six
maonths from the date they became payable.

(b) According to the information and explanations given to us
and the records of the Company examined by us, there are no
dues of goods and services tax, provident fund, employees’ state
insurance, income tax, sales-tay, service tax, customs duty, excise
duty, value added tax, cess and other statutory dues which have
not been deposited on account of any dispute except as follow:

Peariod to which remarks,

Date of

the amount Payment Hany
relutes
Panding
y = o = for action
Excess ITC 3358 FY 23-24 by tax
ofticer

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




xi.

Xii.

il

XV,

X,

(a) The Company has not defaulted in repayment of loans or other
borrowings or in the payment of interest thereon to any lender. The
Company has not taken any loans or borrowings frorm Government.
(b) The Company has not been declared a wiliful defaulter by any
bank or financial institution or government or any government
authority.

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

(d) No funds raised on short-term basis have been used for
long-term purposes by the Company.

(e) The Company does not have any subsidiary, associate or joint
venture. Accordingly, the requirement to report on clause 3(ix)(e) of
the Order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate ar joint
venture. Accordingly, the requirement to report on clause 3(ix)(f) of
the Order is not applicable to the Company.

(a) The Company has not raised any money by way of initial public
offer or further public offer (inc!uding debt instruments) hence, the
requirement to report on clause 3(x)(a) of the Order is not applicable
to the Company.

(b) The Company has complied with provision of section 42 and 62
of the Companies Act, 2013 in respect of the preferential allotment or
private placement of shares and debentures during the year. The
funds raised, have been used for the purposes for which the funds
were raised.

(a) no material fraud by the Company or on the Company has been
noticed or reported during the year ended March 31, 2026.

(b) During the year, no report under sub-section (12) of section 143 of
the Companies Act, 2013 has been filed by a 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.

(c) As represented to us by the management, there are no major
whistleblower complaints received by the company during the year.

The Company is not a Nidhi Company as per the provisions of the
Companies Act, 2013. Therefore, the requirement to report on
clauses 3(xii)(a), (b) and (c) of the Order is not applicable to the
Company.

Transactions with the related parties are in compliance with sections
177 and 188 of the Act where applicable and the details have been
disclosed in note 38 to the Financial Staterments, as required by the
applicable accounting standards.

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

(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.

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

(a) The Company has registered as required, under section 45-IA of
the Reserve Bank of India Act, 1934,

(b) The Company has not conducted any Non-Banking Financial
activities without obtaining a valid Certificate of Registration (CaR)
from the Reserve Bank of India as per the Reserve Bank of India Act,
1934,

(c) The Company is not a Core Investment Company as defined in
the regulations made by the Reserve Bank of India. Accordingly, the
requirement to report on clause 3(xvi)(c) of the Order is not
applicable to the Company.

(d) There is no Core Investment Company as a part of the Group,
hence, the requirement to report on clause 3(xvi)(d) of the Order is
not applicable to the Company.
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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. Accordingly, the requirement to report on clause 3(xviii) of
the Order is not applicable to the Company.

On the basis of the financial ratios, ageing and expected dates of
realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and
baosed 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 oudit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they
fall 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
fall due.

(a) In respect of other than ongoing projects, there are no
unspent amounts that are required to be transferred to o fund
specified in Schedule VIl to the Act, in compliance with second
proviso to sub section b of section 135 of the Act. This matter has
been disclosed in note 31 B to the Financial Statements.

There are no unspent amounts in respect of ongoing projects, that
are required to be transferred to a special account in compliance
of provision of sub section (6) of section 135 of the Act. This matter
has been disclosed In note 31 B to the Financial Statements.

The Company does not prepare consolidated financial
statements, hence the requirement to report on clause 3(xxi) of
the Order is not applicable to the Company.

For Nangia & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 002391C/N500069

sd/-

Jaspreet Singh Bedi

Partner

Membership Number: 601788
UDIN: 26601788GZSAJYS008

Place: Mumbai
Date: May 28, 2026
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Financial Statements

ANNEXURE 2

TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF INFINITY FINCORP SOLUTIONS PRIVATE LIMITED

[Referred to in paragraph 2 (g) under ‘Report on Other Legal and Regulatory
Requirements’ in the Independent Auditor's Report of even date to the
Members of Infinity Fincorp Solutions Private Limited on the Financial
Statements for the year ended March 31, 2026]

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

To
The Board of Directors of
Infinity Fincorp Solutions Private Limited

We have audited the internal financial controls over financial reporting of
Infinity Fincorp Solutions Private Limited ("the Company”) as of March 31,2026
in conjunction with our audit of the Financial Statements of the Company for
the year ended on that date.

Management’s and Board of Director's Responsibility for Internal Financial
Controls

The Company’s Management and Board of Directors are responsible for
establishing and maintaining internal financial controls based on internal
control over financial reporting criteria established by the Company
considering the essentiol components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (“the Guidance Note") 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 Company's policies, the safeguarding
of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of
reliable financial infarmation, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls over financial reporting based on our audit. We conducted our audit
in accordance with the Guidance Note and the Standards on Auditing, issued
by ICAl and deemed to be prescribed under section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by
the ICAl Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial
reporting were established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls systerm over financial reporting
and their operating effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend
on the auditor's judgement, including the assessrment of the risks of material
misstatement of the Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Company’s
internal financial controls system over financial reporting with reference to
Financial Statements.

46

Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial
Reporting

Because of the inherent limitations of internal financial controls over
financial reporting, 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 over financial reporting to
future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate
internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating
effectively as at March 31, 2026 based on the internal control over
financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance
Note issued by the ICAL

For Nangia & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 002391C/N500069

Jaspreet Singh Bedi

Partner

Membership Number: 801788
UDIN: 26601788GZ5A1Y9008

Place: Mumbai
Date: May 29, 2026
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Financial Statements

Balance Sheet
as at March 31, 2026 )

S As at As at As at
SRACHIGES March 31, 2026 March 31,2025 April 1, 2024
I.

ASSETS
Financial Assets
Cash and cash equivalents 4 1,932.78 17,105.88 8,470.46
Bank balance other than cash and cash equivalents 5 10,736.83 403.36 385.95
Trade receivables 6 B1.79 30.75 47.0
Loans 7 164,665 68 122.550.89 74,588.65
Investments 8 2322472 6,306.53 =
Other financial assets 9 238.92 156.78 101.94
2,10,860.72 1,46,554.19 83,595.01
Non-financial Assets
Current tax assets (net) 10 357.84 811 914
Deferred tax assets (net) n 1192.41 797.38 562.14
Property, plant and equipment 12 288.68 272.94 181.35
Right-of-use assets 12 963.52 1,025.70 688.15
Intangible assets under development 13 27.70 £ =
Other intangible assets 12 8.54 314 =
Other non-financial assets 14 511.67 634.37 488.27
3,348.36 2,814.64 1,930.05
Total assets 2,14,209.08 1,49,368.83 85,525.06
. LIABILITIES AND EQUITY
Financial Liabilities
Trade Payables 15
(i) total outstanding dues of micro and small enterprises 13.87 0.99 7.06
(i) total outstanding dues of creditors other than micro and small enterprises .66 395.98 339.93
Debt securities 18 8,040.92 4,828.73 =
Borrowings (other than debt securities) & 66,478.03 82,594.77 60,242.31
Other financial liabilities 18 3146.38 220181 1,357.20
77,790.86 90,021.98 61,946.50
Non-financial liabilities
Provisions 19 446,55 161.87 65.37
Other non-financial liabilities 20 5,702.59 3,975.89 2,350.98
6,149.14 4,137.76 2,416.35
Equity
Equity share capital 21 19,661.54 14,303.84 1,615.86
Application Money Pending Allotment = - 1,400.00
Other equity 22 110,707.54 40,905.25 8,146.35
1,30,269.08 55,209.09 21,162.21
Total liabilities and equity 214,209.08 1,49,368.83 85,525.06
summary of significant accounting paolicies 3 For and on behalf of the Board of Directors of
The accompanying notes are an integrol part of the financial statements Infinity Fincorp Solutions Private Limited
CIN: UB5999MH2018PTC287488
For Nangia & Co LLP
Chartered Accountants
Firm registration number: 002391C{N500069
sdf- sdj- sd/-
Jaspreet Singh Bedi Shrikant Ravalkear Murali Krishnan Nair
Partner Managing Director & CEO Director
Membership No : B01788 DIN No - 095635840 DIN No - 07833455
Place : Murmbai Place : Mumbai Place : Mumbai
Date : May 29, 2026 Date : May 29, 2026 Date : May 29, 2026
sdf- sd/-
Pravin Pandey Vijay Paliwal
Company Secretary Chief Financial Officer
Membership No: ABB327
Ploce : Mumbal Place : Mumbai
Date : May 29, 2026 Date : May 29, 2026
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Statement of Profit And Loss
For the Year Ended March 31, 2026

Particulars n

Revenue from operations
Interest income

Fee and cormnmission income
Net gain on fair value changes
Total revenue from operations

Other Income

Total income (1 + 1)
Expenses

Finance cost

Net loss on derecognition of financial instruments under amortised cost category

Impairment on financial instruments
Employee benefit expense

Depreciation, amortisation and impairment
Other expenses

IV. Total expenses (IV)

V.  Profit/(loss) before exceptional items and tax (Il - IV)

VI.  Exceptional items

vil. Profit/(loss) before tax (V - vI)

VIl Tax expense:
(1) current tax
(2) Earlier year adjustments
(3) Deferred tax charge [ (credit)

iIX. Profit/(loss) for the year (VIl - vili)

XIV. Other comprehensive income

A. Items that will not be reclassified to profit or loss

Remeasurement gain/(loss) of the defined benefit plan
Income tax relating to items that will not be reclassified to profit or loss
Other comprehensive income

XV. Total comprehensive income

XVI. Earnings per equity share
Basic (Rs.)
Diluted (Rs.)

Summary of significant accounting policies 3

The accompanying notes dre an integral part of the financial statements

For Nangia & Co LLP
Chartered Accountants

Firm registration number: 002391C/N500069

sdf-

Jaspreet Singh Bedi
Partner

Membership No : 801788
Pletee : Mumbal

Date : May 29, 2026
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For the
year ended

March 31, 2026

(Rs. In Lakhs)

For the
year ended
March 31, 2025

For and on behalf of the Board of Directors of
Infinity Fincorp Solutions Private Limited

CIN: UB5999MH2016PTC 287488

sdf-
Shrikant Ravalkar

Managing Director & CEO

DiIN No - 09535840
Place : Mumbal
Date : May 29, 2026

sdf-

Pravin Pandey
Company Secretary
Membership No: AGBB27
Place : Mumbai

Date : May 29, 2026

32,482.00 21,385.63
1,376.44 1,064.78
636.22 415.26
34,494.66 22,855.68
33213 194.67
34,826.78 23,050.35
9,587.69 8,321.78
72.99 =
267013 941.71
732637 5,627.97
501.30 418 65
2,666.63 218817
22,7141 17,398.28
12,112.68 5,652.07
12,112.68 5,652.07
3,410.92 1,793.17
- (28.9)
(295.03) (227.02)
9,096.79 4nan
(48.02) (33.82)
.58 8.46
(34.44) (25.16)
9,062.35 4,088.95
5.40 3.21
523 3.03
Sd/-
Murali Krishnan Nair
Director

DIN No - 07833455
Place : Mumbal
Date : May 29, 2026

sd/-
Vijay Paliwal
Chief Financial Officer

Place : Mumbai
Date : May 28, 2026
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Statement of changes in Equity
For the Year Ended March 31, 2026

Equity Share Capital As at As at As at
G Uiy sRare Sapra March 31, 2026 March 31, 2025 April 01, 2024

Balance at the beginning of the year 14,303.84 9,527.78 9,527.78
Changes in equity share capital during the year 5,257.70 4,776.06 5
Balance at the end of the year 19,561.54 14,303.84 9,627.78

b et Shore Canhl Asat Asat As at
EEtelarace Sac e tdpitd March 31, 2026 March 31, 2025 April 01, 2024

Balance at the beginning of the year 2,088.08 =
Changes in preference share capital during the year - (2,088.08) 2,088.08
Balance at the end of the year - - 2,088.08

c. Other Equity

Other comprehensive
it Surpfus
Reserve Share options Securities Retained Actuarial gains/ Total
fund as per outstanding premium Earnings (losses)
RBI Act account account

Balance as at April 1, 2024 1,285.53 289.65 2,884.14 3,693.34 (8.31) 8,14B.35
Profit after tax - - - 41040 - 41140
Other comprehensive income B - - B (25.16) (25.18)
= = = 4,141 (25.18) 4,088.95
ESOP Cost recognised during the year - 95.59 = 5.58 = 10117
Utilised during the year = (5.58) “ = = (5.58)
Premium received during the year B (88.96) 28,643.32 = - 28,674.36
Transfer to reserve fund in terrms of section 45- 887.08 - ~ (BB?’.DS} - ~
IC(1) of the Reserve Bank of India Act, 1934
8g7.08 21.05 28,643.32 3,232.61 (25.16) 32,758.90
Balance as at March 31, 2025 2,172.61 310.70 31,527.486 6,925.95 (31.47) 40,905.25
Balance as at April 1, 2025 2172.61 310.70 31,627.46 6,925.95 (31.47) 40,905.25
Profit after tax F - i 9,096.79 B 9,096.79
Other comprehensive income - - - - (34.44) (34.44)
- - - 9,096.7¢ (34.44) 9,062.35
ESOP Cost recognised during the year = m.37 = 47.00 = 158.37
Utilised during the year - (47.00) - - - (47.00)
Premium received during the year B (7.00) 60,635.57 = = 60,628.57
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Securities Retained
premium

account

Reserve
fund as per
RBI Act

Share options
outstanding
account

Actuarial gains/
Earnings (losses)

Transfer to reserve fund in terms of section 45- 1,819.36 - = (1,819.38) 5 =
IC(1) of the Reserve Bank of India Act, 1934
1,819.36 57.37 60,635.57 7,324.43 (34.44) 69,802.29
Balance as at March 31, 2028 3,991.97 368.07 92,163.03 14,250.38 (e5.91) 1,10,707.54
Summary of significant accounting policies 3 For and on behalf of the Board of Directors of

The accompanying notes are an integral part of the financial statements Infinity Fincorp Solutions Private Limited

CIN: UG5999MH201EPTC287488

For Nangia & Co LLP
Chartered Accountants

Firm registration number: 002391C/N500069

sdf-

Jaspreet Singh Bedi
Partner

Membership No : 601788
Ploce : Mumbai

Date : May 29, 2026

sdf-

Shrikant Rovalkar
Managing Director & CEO
DIN No - 09535840

Place : Mumbai

Date : May 29, 2026

sdf-

Pravin Pandey
Company Secretary
Membership No: AGBB27
Place : Mumibai

Date : May 29, 2026

sd/-

Murali Krishnan Nair
Director

DIM No - 07833455
Place : Mumbai
Date : May 20, 2026

sd/-
Vijay Paliwal
Chief Financial Officer

Place : Mumbai
Date : May 28, 2028
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Statement Of Cash Flow

Financial Statements

For the Year Ended March 31, 2026

Particulars

Cash flow from operating activities

Profit before tax

Adjustments for :

Interest Income

Interest adjustments lease ligbilities
Depreciation and ameortisation expenses
Impairment of Financial Instruments

Net gain on fair value changes

Unwinding of discount on security deposits

Finance cost
Employee stock option expenses

Cash flow from Interest on loans
Cash outflow towards finance cost
Operating cash flow before working capital changes

Adjustment for changes in working capital
(Increase) [ decrease in loans and advances
(increase) | decrease in trade recelvables

(Increase) | decrease in financials other assets
(Increase) [ decrease in non-financials other assets
Increase [ (decrease) in trade payables

Increase [ (decrease) in Other financial Liabilities
Increase [ (decrease) in provisions

Increase [ (decrease) in other non-financial Liabilities
Cash generated from [ (used in) operations

Taxes paid (net of refunds)

Net cash generated from | (used in) operating activities (A}

Cash flow from investing activities

Purchase of tangible property, plant and equipment
Purchase of other intangible assets

Proceeds from sale of property, plant and equipment
Profit/Gain on Sale of Investments

Interest income on depaosit from banks
Sale/(Purchase) of Investments (net)

Net cash used in investing activities (B)

Cash flow from financing activities
Issue of share capital
Proceeds (Repayment) of Loans (net)

Proceeds (Repayment) of Non- convertible debentures (net)

Payment of lease liability

Net cash generated from [ (used in) financing activities (C)

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

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Cash and cash equivalents comprises of
Cash on hand

Balances with banks

Bank in accounts

Cash and cash equivalents total

52

Year ended
March 31, 2026

12112.68

(32,474.13)
n4.n
501.30
267013
(636.22)
(7.87)
9,587.69
.37
(8,020.94)
29,940.89
(9,923.63)
11,996.32

(43,860.65)
(31.04)
(10,407.74)
123.30
(271.41)
934.06
250.25
1,726.73
(51,536.49)
(3,688.28)
(43,228.43)

(n0.43)
(32.58)
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636.22
1,608.96
(16,918.20)
(14,814.90)

65,886.29
(15,894.91)
3,212.19
(333.34)
52,870.23
(5,173.10)

17,105.88
1,932.78

175.46
N,757.32

11,932.78

(Rs. In Lakhs)

Year ended
March 31, 2025

5,652.07

(21,371.61)
1341
418.65
94171

(415.28)
(14.01)
8,321.78
95.59
(6,257.68)
19,362.96
(8,145.20)
4,959.98

(47,638.83)
16.26
(58.23)
(145.89)
49.95
465.52
62.88
1,625.16
(45,622.98)
(1.836.34)
(42,499.34)

(184.93)
(3.47)

415.26
74452

(6,306.53)
(5,315.15)

29,862.36
22,062.57
482873
(303.74)
56,449.91
8,635.42

8,470.46
17,105.88

89.63
17,016.25

17,105.88
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1 Above Cash flow statement has been prepared under "indirect method" as set out in Ind AS 7 'Staternent of Cash Flow ' as notified under the Companies
(Indian Accounting Standards) Rules, 2015 as amended.

2 Cash and cash equivalents in the balance sheet comprises of Cash on hand and Cash at bank.

‘0 represents amounts less than 1 lakh

summary of significant accounting policies 3
The notes referred to above form an integral part of the financial statement For and on behalf of the Board of Directors of
In terms of our report of even dated Infinity Fincorp Solutions Private Limited

CIN: UBES99MH201B6PTC287488

For Nangia & Co LLP
Chartered Accountants
Firm registration number: 002381C /N500069

sdf- sd/- sdf-
Jaspreet Singh Bedi Shrikant Ravalkar Murali Krishnan Nair
Partner Managing Director & CEO Director
Membership No : 601788 DIN No - 08535840 DIN No - 07833455
Place : Mumbai Flace : Mumbai Flace : Mumbai
Date : May 29, 2026 Date : May 29, 2026 Date : May 29, 2026
sd/- sdf-
Pravin Pandey Vijay Paliwal
Company Secretary Chief Financial Officer
Membership No: AEBB27
Flace : Mumbai Place : Mumbal
Date : May 29, 2026 Date : May 29, 2026
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Financial Statements

Notes

Notes forming part of the financial statements for the year ended March 31, 2026

Accounting Policies

Note 1: Corporate Information

Infinity Fincorp Solutions Private Limited (“the Company”) is a Private limited
Company domiciled in India and incorporated on 7th November 2016 under
the provisions of the Companies Act 2013 (the Act).The Company has
received Certificate of Registration from Reserve Bank of India ('RBI) on 10th
August 2017 to commence/carry on the business of Non-Banking Financial
Institution (NBFC') without accepting public deposits(Non -Deposit
Accepting Systemically Important Nen- Banking Financial Company).The
Company is considered as Middle layer (NBFC-ML) pursuant to RBI Scale
Based regulations.

The Company is registered with the Ministry of Corporate Affairs (MCA),
Reserve Bank of India (RBI) and Insurance Regulatory and Development
Authority of India (IRDA). The registration details are as follows:

RBI registration no N-13.02197
IRDA registration no. CA1049
Company Identification Number (CIN) UB5988MH2Z016PTC 287488

Note 2: Basis of preparation and presentation

a. Basis of preparation

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

For all periods upto and including the year ended March 31, 2025, the
Company prepared its financial statements in accordance with generally
dccepted accounting principles in India (“Indian GAAP), in compliance with
all material aspects of the accounting standards notified under the section
133 of the Companies Act 2013, read together with paragraph 7 of the
Companies (Accounts) Rules, 2014, the provisions of the RBI as applicable to
a NBFC-ND - Middle layer and accounting principles generally accepted in
India. The financial statements for the year ended March 31, 2026 are the first
the Company has prepared under Ind AS. The financial statements for the
year ended Mareh 31, 2025 and the opening Balance Sheet as at April 1, 2024
have been restated in accordance with Ind AS for comparative infermation.
Reconciliations and explanations of the effect of the transition from Previous
GAAP to Ind AS on the Company’s Balance Sheet, Statement of Profit and Loss
are provided In note 48,

Presentation of financial statements:

The Company presents its balance sheet in order of liquidity in compliance
with the Division Ill of the Schedule lll to the Companies Act, 2013. An analysis
regarding recovery or settlement within 12 months after the reporting date
(current) and mare than 12 months after the reporting date (non—current) is
presented in "Note 36: Maturity Profile”.

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

- The normal course of business

- The event of default

-The event of insolvency or bankruptcy of the Company and or its
counterparties

These financial statements were authorised for issue by the Company's
Board of Directors on May 29,2028,

54

b. Basis of measurement

The financial staterments have been prepared on a historical cost basis,
except for certain financial instruments which are measured at fair
value at the end of each reporting period, as explained in the
accounting policies below. Fair value is the price that would be recelved
to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

c¢. Functional and presentation currency

The financial statements are presented in Indian Rupees which is the
functional currency of the Company and the currency of the primary
economic environment In which the Company operates and all values
are rounded to the nearest lakhs, except when otherwise indicated.

Note 3: Material accounting policies
3.1. Use of estimates, judgments and assumptions

The preparation of financial staternents in conformity with the Ind AS
requires the management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities and the accompanying disclosure and the
disclosure of contingent liabilities, at the end of the reporting period.
Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period
in which the estimates are revised and future periods are affected.
Refer below notes for Effective Interest Rate (EIR) method, Impairment
of financial assets, Determination of Fair Value, Provisions and other
Contingent liabilities.

3.2. Recognition of Income

Revenue (other than for those items to which Ind AS 109 Financial
Instruments are applicable) is measured at fair value of the
consideration received or receivable. Ind AS 115 Revenue from contracts
with customers outlines a single comprehensive model of accounting
for revenue arising from contracts with customers and supersedes
current revenue recognition guidance found within Ind ASs.

The company recognises revenue from contracts with customers
based on a five step model as set out in Ind AS 115:

step I Identify contract(s) with a customer: A contract is defined as an
agreement between two or more parties that creates enforceable
rights and obligations and sets out the criteria for every contract that
must be met.

Step 2: |dentify performance obligations in the contract: A performance
obligation is a promise in o contract with a customer to provide service
to the customer.

Step 3: Determine the transaction price: The transaction price is the
amount of consideration to which the Company expects to be entitled
in exchange for transferring promised goods or services to a customer,
excluding amounts collected on behalf of third parties.

Step 4: Allocate the transaction price to the performance obligations in
the contract; For a contract that has more than one performance
obligation, the Company allocates the transaction price to each
performance obligation in an amount that depicts the amount of
consideration to which the Company expects to be entitled In
exchange for satisfying each performance obligation.

Step 5: Recognise revenue when (or as) the Company satisfies a
performance obligation”
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Notes forming part of the financial statements for the year ended March 31, 2026

a. Interest and similar income

Under Ind AS 109 interest income is recorded using the Effective Interest Rate
(EIR) methad for all financial instruments measured at amortised cost, debt
instrument measured at FVOC!| and debt instruments designated at FVTPL
The ER is the rate that exactly discounts estimated future cosh receipts
through the expected life of the financial Instrument or, when appropriate, a
shorter period, to the net carrying amount of the financial asset.

The EIR (and therefore, the amortised cost of the asset) is calculated by
taking into account any discount or premium on acquisition, fees and costs
that are an integral part of the EIR. The company recognises interest incorme
using o rate of return that represents the best estimate of a constant rate of
return over the expected life of the loan. Hence, it recognises the effect of
potentially different interest rates charged at various stages, and other
characteristics of the product life cycle {including prepayments, penalty
interest and charges).

If expectations regarding the cash flows on the financial asset are revised for
reasons other than credit risk. The adjustment is booked as a positive or
negative adjustment to the carrying amount of the asset in the balance
sheet with an increase or reduction in interest income. The adjustment is
subsequently amortised through Interest income in the statement of profit
and loss.

The company calculates interest income by applying the EIR to the gross
carrying amount of financial assets other than credit-impaired assets. When
a financial asset becomes credit-impaired and is, therefore, regarded as
'Stage 3, the company calculates interest income by applying the effective
interest rate to the net amortised cost of the financial asset. If the financial
assets cures and is no longer credit-impaired, the company reverts to
calculating interest income on a gross basis.

b. Other charges

All other charges such as cheque return charges, overdue charges etc. are
recognised on realisation basis. These charges are treated to accrue on
realisation, due to the uncertainty of their realisation.

c. Fee-based income

Revenue from fee-based activities are recognised as and when the services
are rendered. Fees earned from contract with customer is recognised at a
point in time when pearformance obligation is satisfied (when the trade is
executed). Fees and commissions arising from negotlating or participating in
the negotiation of a transaction for a third party, such as the
arrangement/participation, syndication fees, consortium fees, are
recognised on completion of the underlying transaction. Fees or components
of fees that are linked to a certain performance are recognised after fulfiling
the corresponding criteria.

d. Fair value gains on financial assets at FVTPL

The Company designates certain financial assets for subsequent
measurement at Fair Value Through Profit or Loss (FVTPL). The Company
recognises gains on fair value change of financial assets measured at FVTPL
and realised gains on derecognition of financial assets measured at FYTPLon
a net basis.

3.3. Property, Plant and equipment (PPE)

An item is recognised as an asset, if and only if, it is probable that the future
economic benefits associated with the item will flow to the Company and its
cost can be measured reliably. PPE are initially recognised at cost. The initial
cost of PPE comprises Its purchase price (including non-refundable duties
and taxes but excluding any trade discounts and rebates), and any directly
attributable cost of bringing the asset to its working condition and location
for its intended use. Subsequent to initial recognition, PPE are stated at cost
less accumulated depreciation and any impairment losses. When significant

parts of property, plant and equipment are required to be replaced in
regular intervals, the Company recognises such parts as separate
component of assets. When an itemn of PPE is replaced, then its
carrying amount is de-recognised from the balance sheet and cost of
the new item of PPE is recognised. The expenditures that are incurred
after the item of PPE has been put to use, such as repairs and mainte-
nance, are normally charged to the statement of profit and loss in the
period in which such costs are incurred. However, In situations where
the said expenditure can be measured reliably, and is probable that
future economic benefits associated with it will flow to the Company, it
is included in the asset's carrying value or as a separate asset, as
appropriate.

Depreciation on fixed assets is calculated using Straight Line Method
(sLM) as per the remaining useful life of assets estimated by the
management.

Depreciation on PPE is provided on a straight-line basis to allocate
their cost, net of their residual value over the estimated useful life of
the respective asset. The Company has estimated the useful lives to
depreciate its PPE:

Partlsulars Us_efui Life Depreciation
of Assets Method

Leasehold Improvements As per Lease period SLM
Office Equipments 5 years SLM
Computers

Servers 6 years SIM

Others 3 years SLM
Vehicle Byears SLM
Furniture & Fixtures 10 years S5LM

Each item of PPE individually costing INR 5,000/~ or less is depreciated
over a period of one year. The estimated useful lives, residual values
and depreciation method are reviewed at-least at the end of each
financial year and are adjusted, wherever appropriate.

The management believes that these estimated useful lives are
realistic and reflect fair approximation of the period over which the
assets are likely to be used.

Changes in the expected useful life are accounted for by changing the
amortisation period or methodology, as appropriate, and treated as
changes in accounting estimates.

Ne salvage value has been estimated in case of license property
improvement work and advance suite.

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

Property and equipment is derecognised on disposal or when no
future economic benefits are expected from its use. Any gain or loss
arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the
asset) Is recognised in other operating income in the Statement of
profit and loss in the year in which the asset is derecognised.
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The date of disposal of an item of property, plant and equipment is the date
the recipient obtains control of that item in accordance with the
requirements for determining when a performance obligation is satisfied in
Ind ASTIS.

3.4. Intangible assets

"An intangible asset is recognised 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 to the Company. Intangible assets acquired
separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated
amortisation and accumulated impairment loss. Intangible assets are
ameortized on a straight line basis over the estimated useful economic life.
The company considers that the useful life of an intangible asset will not
exceed 6 years from the date when the asset is available for use.

Intangible assets not ready for the intended use on the date of Balance Sheet
are disclosed as "Intangible assets under development”.

Development costs

Development costs that are directly attributable to the design and testing of

identifiable and unique software products controlled by the Company are

recognised as intangible assets when the following criteria are met:

. It is technically feasible to complete the software so that it will be
available for use

. Management intends to complete the software and use or sell it

. There is an ability to use or sell the software

. It can be demonstrated how the software will generate probable future
economic benefits

. Adequate technical, financial and other resources to complete the
development and to use or sell the software are available and

. he expenditure attributable to the software during its development can
be reliably measure Intangible assets under development

Directly attributable costs that are capitalized as a part of software include
employee costs and an appropriate portion of relevant overheads.
Capitalised development costs dre recorded as intangible assets and
amoertised from the point at which the asset is available for use.

Research expenditure and development expenditure that do not meet the
above criteria are recognised as an expense as incurred. Development costs
previously recognised as an expense are not recognised as an asset in a
subsequent period

Intangible assets are assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation
period and the amortisation method for an intangible asset with a finite
useful life are reviewed at least at the end of each reporting period. Changes
in the expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the
amortisation period or method, as approptiate, and dre treated as changes
in accounting estimates. The amortisation expense on intangible assets with
finite lives is recognised in the statement of profit and loss unless such
expenditure forms part of carrying value of another asset.

Particulars Useful Life of Assets Depreciation Method
Software 5 years SLM

3.5. Impairment of non-financial assets

An assessment is done at each Balance Sheet date to ascertain whether
there is any indication that an asset may be impaired. If any such indication
exists, an estimate of the recoverable amount of asset is determined. If the
carrying value of relevant asset is higher than the recoverable amount, the
carrying value is written down accordingly.
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3.6. Leases

The Company follows Ind AS 116 — Leases, which sets out the principles
for recognition, measurement, presentation and disclosure of leases for
both lessees and lessors. Ind AS 116 requires lessees to recognise most
leases on the balance sheet as right-of-use assets and corresponding
lease liabilities, reflecting the right to use an underlying asset for the
lease term.

Company as a lessee

Identifying a lease

At the inception of the contract, the Company assesses whether o

contract [s, or contain, a lease. A contract is, or contains, a lease 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 assesses

whether:

i. The contract involves the use of an identified asset, this may be
specified explicitly or implicitly.

ii. The Company has the right to obtain substantially all of the
economic benefits from use of the asset throughout the period of
use, and

ii.  The Company has right to direct the use of the asset.

At inception or on reassessment of a contract that contains a lease
component, the Company allocates the consideration in the contract
to each lease component based on their relative stand-alone prices.

Recognition of right of use asset

The Company recognises a right of use asset at the lease
commencement date of lease and comprises of the initial lease liability
amount, plus any indirect costs incurred.

Subsequent measurement of right of use asset

The right of use asset is subsequently amortized using the straight-line
method from the commencement date to the eariier of the end of the
useful life of the right of use asset or the end of the lease term,
whichever is lesser. In addition, the right of use asset is periodically
reduced by impairment losses, if any, and adjusted for certain
re- measurement of the lease liability.

Recognition of lease liability

The lease liability is initially measured at the present value of the lease,
discounted using the interest rate implicit in the lease or, if that rate
cannot be readily determined, the incremental borrowing rate. The
determination of Incremental borrowing rate for lease contracts
involves use of appropriate estimates based on available information
at the time of measuring lease liability.

Subsequent measurement of lease liability

‘Lease liability is measured at amortised cost using the effective
interest method. The lease payments are apportioned between the
finance charges and reduction of the lease liability using the
incremental borrowing rate implicit in the lease to achieve a constant
rate of interest on the remaining balance of the liability.

It is remeasured when there is a change in future lease payments
arising from a change in an index or rate, if there is a change in the
Company's estimate of the amount expected to be payable under a
residual value guarantee, or if the Company changes its assessment of
whether it will exercise a purchase, extension or termination option.
Whenever the lease liability is remeasured, a corresponding
adjustment is made to the carrying amount of the right of use asset or
is recarded in profit or loss of the carrying amount of the right of use
asset has been reduced to zero."
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Short-term leases and leases of low-value assets

The company has elected by class of underlying asset to not recognise right
of use assets and lease liabilities for short term leases that have d lease term
of 12 months and leases for which the underlying asset is of low value.

In case of short-term leases and leases for which the underlying asset is of
low value, the company has elected not to apply the requirements of Ind AS
116 and the leose payments asscciated with those leases are recognised as
an expense on a straight-line basis.

3.7. Retirement and other employee benefits

Retirerment benefit in the form of provident fund is a defined contribution
scheme. The company has no obligation, other than the contribution payable
to the provident fund. The company recognises contribution payable to the
provident fund scheme as an expense, when an employee renders the
related service, If the contribution payable to the scheme for service received
before the balance sheet date exceeds the contribution already paid, the
deficit payable to the scheme is recognised as a liability after deducting the
contribution already paid. If the contribution already paid exceeds the
contribution due for services received before the balance sheet datg, then
excess s recognised as an asset to the extent that the pre-payment will lead
to, for example, a reduction in future payment or a cash refund.

Gratuity

The company operates a defined benefit gratuity plan in India, which
requires contributions to be made to a separately administered fund.

The fund is administered by Life Insurance Corporation of India (LIC). The
gratuity liability is calculated using the Projected Unit Credit Method which
recognizes each period of service as giving rise to additional unit of
employee benefit entitiernent and measure each unit separately to build up
the final obligation. The obligation is measured at the present value of
estimated future cash flows. The discount rates used for determining the
present value of obligation, is based on the market yields on Government
securities as at the Balance Sheet date, having maturity periods
approximating to the terms of related obligations.

The actual return on the plan assets above or below the discount rate is
recognized as part of re-measurement of net defined liability or asset
through other comprehensive income. An actuarial valuation involves
rmaking 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, these liabilities are highly sensitive to
changes in these assumptions. All assumptions are reviewed at each
reporting date.

Re-measurement, comprising of actuarial gains and losses and the return on
plan assets {excluding amounts included in net interest on the net defined
benefit liability), are recognized immediately in the balance shest with a
corresponding debit or credit to retained eamnings through OCI in the period
in which they occur. Re-measurernents are not reclassified to profit and loss
in subsequent periods. The effect of any planned amendments are
recognised in Statement of Profit and Loss.

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the
service are classified as short-term employee benefits. These benefits
include compensated absences such as paid annual leave and sickness
leave. The undiscounted amount of short-term employee benefits expected
to be paid in exchange for the services rendered by employees is recognized
in the Statement of Profit and Loss during the year.
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Compensated absence

Compensated absence which is a defined benefit, is accrued based
on an actuarial valuation at the balance sheet date carried out by an
independent actuary.

3.8. Foreign currency translation
Functional and presentation currency: The financial statements are
presented in INR which is also the functional currency of the Company.

Transactions and balances - Transactions in foreign currencies are
initially recorded in the functional currency at the spot rate of
ex-change ruling at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are
retranslated into the functional currency at the spot rate of exchange
at the reporting date. Al differences arising on non-trading activities
are taken to other income/expense in the statement of profit and loss.
Non-monetary items that are measured at historical cost in a foreign
currency are translated using the spot exchange rates as at the date
of recognition.

3.9. Borrowing cost

Finance costs include interest and other ancillary borrowing costs.
Ancillary costs include issue costs such as loan processing fee,
arranger fee, stamping expense and rating expense etc. The Company
recognises interest expense and other ancillary cost on the borrowings
as per Effective Interest Rate Method, which is caolculated by
considering any ancillary costs incurred and any premium payable on
its maturity. Finance costs are charged to the Statement of Profit and
Loss.

3.10. Taxes

Income tax expense comprises of current and deferred tax. Current /
Deferred tax is recognized in the Statement of Profit and Loss except to
the extent it relates to a business combination or to an item which is
recognized directly in equity or in other comprehensive income in
which case the related income tax is also recognised accordingly.
Deferred tax assets and deferred tax liabilities are offset when there is
a legally enforceable right to set off current tax assets against current
tax liabilities; and the deferred tax assets and the deferred tax
liobilities relate to income taxes levied by the same taxation authority.
The Company only off-sets its deferred tax assets against liabilities
when there is both a legal right to offset and it is the Company’s
intention to settle on a net basis

i. Current taxes

Current tax is the amount of income taxes payable/ receivable in
respect of taxable profit/ loss for a period. Taxable profit differs from
‘profit before tax' as reported in the Statement of Profit and Loss
because of items of income or expense that are toxable or deductible
in other years and items that are never taxable or deductible in
accordance with applicable tax laws. Current tax assets and liabllities
for the current and prior years are measured at the amount expected
to be recovered from, or paid to, the taxation authorities. Interest
income | expenses and penalties, if any, related to income tax are
included in current tax expense. The tax rates and tax laws used to
compute the amount are those that are enacted, or substantively
enacted, by the end of reporting date in India where the Company
operates and generates taxable income.

57




Financial Statements

Notes

Notes forming part of the financial statements for the year ended March 31, 2026

Current income tax relating to items recognised outside profit or loss is
recognised outside profit or loss (either in other comprehensive income or in
equity). Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly In equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

ii. Deferred taxes

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

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

- When the DTL arises fram the initial recognition of goodwill, or

- When the DTL arises from the initial recognition of an asset/liability in a
transaction that is not a business combination and at the time of transaction
affects neither accounting profit nor taxable profit.

A deferred tax liability is recognised bosed on the expected manner of
realisation or settlerent of the carrying amount of assets and liabllities, using
tax rates enacted, or substantively enacted, by the end of the reporting
petiod. Deferred tax assets are recognised for all deductible temporary
differences, the carry forward of unused tax credits and any unused tax
losses. Deferred tax assets are recognised only to the extent that it is
ptrobable that taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused tax credits and
unused tox 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 are reviewed at each reporting
date and reduced to the extent 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 assets are reassessed at each reporting date and
are recognised to the extent that it becomes probable that future taxable
profit will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are
expected to apply in the year when the asset is realised or the liability is
settled, 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 iterns are recognised in correlation to the underlying transaction
either in OCl or directly in equity.

Deferred tax ossets and deferred tax liabilities are offset it a legally
enforceable right exists to set off current tax assets against current tax
liabilities and the deferred taxes relate to the same taxable entity and the
same taxation authority.

Current and deferred taxes are recognised as income tax benefits or
expenses in the Statement of profit and loss except for tax related to the fair
value re-measurermnent of financial assets classified through other
comprehensive income, foreign exchange differences, which are charged or
credited to Other Comprehensive Income (OCI).
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These exceptions are subsequently reclassified from OCI to the
statement of profit and loss together with the respective deferred loss
or gain. The Company also recognises the tux consequences of
payments and issuing costs, related to financial instruments that are
classified as equity, directly in equity.

3.11. Earnings per share

Basic earnings per share (EPS) is calculated by dividing the net profit for
the year attributable to equity holders of the company by the weighted
average number of equity shares outstanding during the year.

Diluted EPS is calculated by dividing the net profit attributable to equity
holders of company (after adjusting for interest on the convertible
preference shares and interest on the convertible bond, in each case,
net of tax) by the weighted average number of equity shares
outstanding during the year plus the weighted average number of
equity shares that would be issued on the conversion of all the dilutive
potential ordinary shares into ordinary shares.

3.12. share based payment

Equity-settied share based payments to employees and others
providing similar services are measured at the fair value of equity
instruments at the grant date.

For the purpose of valuation of ESOPs as at grant date, a suitable
valuation model is chosen. In line with professional guidance, the entity
has applied the Monte-Carlo Simulation Model for the determination of
fair value of options granted under ESOP Scheme 2023. All relevant
assumptions and variables used for the same are set out in Note 34.

The fair value determined at the grant date of the equity-settled share
based payments is expensed on a straight line basis over the vesting
period, based on the company's estimate of equity instruments that will
eventually vest, with a corresponding increase in equity. At the end of
each reporting period, the company revises its estimate of the number
of equity instruments expected to vest. The impact of the revision of
original estimates, if any, is recognised in Statement of Profit and Loss
such that the cumulative expenses reflects the revised estimate, with a
corresponding adjustment to the Share Based payments reserve.

The dilutive effect of outstanding options is reflected as additional
share dilution in the computation of diluted earnings per share.

3.13. Provisions and other Contingent liabilities

Provisions are recognised when the Compuany has a present obligation
(legal or constructive) as a result of past events, and it is probable that
an outflow of resources embodying economic benefits will be required
to settle the obligation, and a reliable estimate can be made of the
amount of the obligation. When the effect of the time value of money is
material, the Cormpany determines the level of provision by discounting
the expected cash flows at a pre-tax rate reflecting the current rates
specific to the liability. The increase in the provision due to un-winding
of discount over passage of time is recognised within finance costs. The
expense relating to any provision is presented in the statement of profit
and loss net of any reimbursement in other operating expenses.
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3.14. Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and
on hand and short-term deposits with an original maturity of three months or
less, which are subject to an insignificant risk of changes in value.

3.15. Cash flow statement

Cash flows are reported using the indirect method, whereby profit | (loss)
before tax is adjusted for the effects of transactions of non-cash nature and
any deferrals or accruals of past / future cash receipts or payments. The cash
flows from operating, investing and financing activities of the Company cre
segregated based on the available information.

3.16. Expenditure on Corporate Social Responsibility (CSR)

The Company accounts the expenditure incurred towards Corporate Social
Responsibility as required under the Companies Act 2013 as a charge to the
statement of profit and loss.

3.17. Determination of Fair Value

The Company measures financial instruments at fair value in accordance
with the accounting policies mentioned above at each balance sheet date.

Fair value is the price at the measurement date, at which an asset can be
sold or paid to transfer a liability, in an orderly transaction between market
participants at the measurement date.

The Company's accounting policies require, measurement of certain
financial / non-financial assets and liabilities at fair values (either on a
recurring or non-recurring basis). Also, the fair values of financial instruments
measured at amortised cost are required to be disclosed in the said financial
statements.

The Company is required to classify the fair valuation method of the financial
| non-financial assets and liabilities, either measured or disclosed at falr
value in the financial statements, using a three level fair-value-hierarchy
(which reflects the significance of inputs used in the measurement).

Accordingly, the Company uses valuation technicjues that are appropriate in
the circumstances and for which sufficient data is available to measure fair
value, maximising the use of relevant observable inputs and minimising the
use of unocbservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the
financial statements are categorised within the fair value hierarchy
described as follows:

Level 1 financlal instruments -Those where the inputs used in the valuation
are unadjusted quoted prices from active markets for identical assets or
liabilities that the Company has access to at the measurement date. The
Company considers markets as active only if there are sufficient trading
activities with regards to the volume and liquidity of the identical assets or
liabilities and when there are binding and exercisable price quotes available
on the balance sheet date.

Level 2 financial instruments-Those where the Inputs that are used for
valuation and are significant, are derived from directly or indirectly
observable market data available over the entire period of the instrurment’s
life. Such inputs include quoted prices for similar assets or liabilities in active
markets, quoted prices for identical instruments in inactive markets and
observable inputs other than quoted prices such as interest rates and yield
curves, implied volatilities, and credit spreads. In addition, adjustments may
be required for the condition or location of the asset or the extent to which it
relates to items that are comparable to the valued instrument. However, if
such adjustments are based on uncbservable inputs which are significant to
the entire measurement, the Company will classify the instruments as Level 3.
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Level 3 financial instruments - Those that includes one or more
unobservable input where there is little market activity for the asset/
liability at the measurement date that is significant to the
measurement as a whole.

3.18. Financial instruments

A financial instrument is any contract that gives rise to a financial
asset of one entity and a financial liability or equity instrument of
another entity. Financial assets and financial liabilities are recognised
when the Entity becomes a party to the contractual provisions of the
instrurments.

Financial Assets

Initial Recognition - All financial assets are recognised initially at fair
value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales of financial assets
that require delivery of assets within a time frame established by
regulation or convention in the market place (regular way trades) are
recognised on the trade date, i.e, the date that the company commits
to purchase or sell the asset,

Suhsaquant measurement

For the purpose of subsequent measurement, financial assets are
classified in four categories:

. At amortised cost

+  Atfair value through other comprehensive income (FVTOCI)

+ At fair value through profit or loss (FVTPL)

Financial assets measured at amortised cost

A 'debtinstrument’ is measured at amortised cost if both the following

conditions are met:

a.  The financial asset is held within a business model with the
objective to hold financial assets in order to collect contractual
cash flows

b.  The contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

After initial measurement at fair value plus directly attributable costs,
these financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is
calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation s included in finance income In the profit or loss. The
losses arising from impairment are recognised In the Statement of
Profit and Loss.

The measurement of credit Impairment is based on the three-stage
expected credit loss model described below.

Business maodel: The business model reflects how the company
manages the assets in order to generate cash flows. That is, whether
the company’s objective is solely to collect the contractual cash flows
from the assets or is to collect both the contractual cash flows and
cash flows arising from the sale of assets. If neither of these is
applicable (e.g. financial assets are held for trading purposes), then
the financial assets are classified as part of ‘'other’ business model and
measured at FVTPL

SPPI: Where the business model is to hold assets to collect contractual
cash flows or to collect contractual cash flows and sell, the Company

59




Financial Statements

Notes

Notes forming part of the financial statements for the year ended March 31, 2026

assesses whether the financial instruments' cash flows represent solely
payments of principal and interest (the 'SPPI test). In making this
assessment, the Company considers whether the contractual cash flows are
consistent with a basic lending arrangement ie. interest includes only
consideration for the time value of money, credit risk, other basic lending risks
and a profit margin that is consistent with a basic lending arrangement.
Where the contractual terms introduce exposure to risk or volatility that are
inconsistent with a basic lending arrangement, the related financial asset is
classified and measured at fair value through profit or loss. The amortised
cost, as mentioned above, is computed using the sffective interest rate
method.

Effective interest method - The effective interest method is a method of
calculating the amortised cost of a debt instrument and of allocating interest
income over the relevant period. The effective interast rate is the rate that
exactly discounts estimated future cash receipts (including all fees and
points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected
life of the debt instrument, or, where appropriate, a shorter period, to the net
carrying amount on initial recognition. The amortised cost of the financial
asset s adjusted If the company revises its estimates of payments or
receipts. The adjusted amortised cost is calculated based on the original or
latest re-estimated EIR and the change is recorded as ‘Interest and similar
income’ for financial assets. Income is recognised on an effective interast
basis for debt instruments other than those financial assets classified as at
FVTPL Interest income is recognised in profit or loss and is included in the
“Interest Income” line item.

Financial assets measured at fair value through other comprehensive
income

Debt Instrument - Investments in debt instruments are measured at fair

value through other comprehensive income where they have:

a. contractual terms that give rise to cash flows on specified dates, that
represent solely payments of principal and interest (SPPI) on the
principal amount outstanding; and

b.  Are held within a business model whose objective is achieved by both
collecting contractual cash flows and selling financial assets.

These debt instruments are initially recognised at fair value plus directly
attributable transaction costs and subsequently measured at fair value.
Gains and losses arising from changes in fair value are included in other
comprehensive income within a separate component of equity. Impairment
losses or reversals, interest revenue and foreign exchange gains and losses
are recognised in profit and loss. Upon disposal, the cumulative gain or loss
previously recognised in other comprehensive income is reclassified from
equity to the income statement. The measurement of credit impairment is
based on the three-stage expected credit loss model as applied to financial
assets at amortised cost. The expected credit loss model is described below

Financial Instrument measured at fair value through profit or loss

Any debt instrument, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL In addition, debt
instruments that meet the amortised cost criteria or the FVTOCI criteria but
are designated as at FVTPL are measured at FVTPL

A financial asset that meets the amortised cost criteria or debt instruments
that meet the FVOCI criteria may be designated as at FVTPL upon initial
recognition, if such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would arise from measuring
assets or liabilities or recognising the gains and losses on them on different
bases.
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Company's investment are classified as FVTPL if it is acquired or
incurred principally for the purpose of selling or repurchasing in the
near term, or forms part of a portfolio of financial instruments that are
managed together and for which there is evidence of short-term profit
taking, or it is a derivative not in a qualifying hedge relationship. Trading
derivatives and trading securities are classified as held for trading and
recoghised at fair value.

Financial instruments held at fair value through profit or loss, are initially
recognised at fair value, with transaction costs recognised in the
incorme statement as incurred. Subseguently, they are measured at fair
value and any gains or losses are recognised in the income statement
as they arise. Where a financial asset is measured at fair value, a credit
valuation adjustment is included to reflect the credit worthiness of the
counterparty, representing the movement in fair value attributable to
changes in credit risk.”

Share Capital

An equity instrument is a contract that evidences residual interest in
the assets of the Company after deducting all of its liabilities.
Incremental costs directly attributable to the issuance of new equity
shares are recognized as a deduction from equity, net of any tox
effects.

Financial liabilities
Initial measurement

Financial liabilities are classified and measured at amortised cost. All
financial liabilities are recognised initially at fair value and, in the case
of loans and borrowings and payables, net of directly attributable
transaction costs. The Company's financial liabilities include trade and
other payables, loans and borrowings including bank overdrafts and
derivative financial instruments.

Su bSGq uent measurement

Financial liabilities are subsequently carried at amortised cost using
the effective Interest rate (EIR) method. The EIR amortisation is
included in finance costs in the Statement of Profit and Loss.

Modification of loans

'The company sometimes renegotiates or otherwise modifies the
contractual cash flows of loans to customers. When this happens, the
company assesses whether or not the new terms are substantially
different to the original terms.

If the terms are substantially different, the company derecognises the
original financial asset and recognises a ‘new’ asset at fair value and
recalculates a new effective interest rate for the asset. The date of
renegotiation is consequently considered to be the date of initial
recognition for impairment calculation purposes, including for the
purpose of determining whether a significant increase in credit risk has
occurred. However, the company also assesses whether the new
financial asset recognised is deemed to be credit-impaired at initial
recognition, especially in circumstances where the renegotiation was
driven by the debtor being unable to make the originally agreed
payments. Differences in the carrying amount are also recognised [n
profit or loss as a gain or loss on de recognition. The newly recognised
loans are classified as Stage 1 for ECL measurement purposes, unless
the new loan is deemed to be Purchased or originated credit impaired
financial assets (POCI).

If the terms are not substantially different, the renegotiation or
modification does not result in de recognition, and the company
recalculates the gross carrying amount based on the revised cash
flows of the financial asset and recognises a modification gain or loss
in profit or loss to the extent that an impairment loss has not already
been recorded.
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The new gross carrying amount is recalculated by discounting the modified
cash flows at the original effective interest rate (or credit-adjusted effective
interest rate for purchased or ariginated credit-impaired financial assets.

Impairment of financial assets

“The company applies the expected credit loss (ECL) model for recognising
impairment loss as against hitherto IRAC norms of RBI.

ECL is 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 (Le, all cash shortfalls), discounted at the
original effective interest rate.

Lifetime ECL are the expected credit losses resulting from all possible default
events over the expected life of a financial asset. 12-month ECL is a portion of
the lifetime ECL which results from default events that are possible within 12
maonths from the reporting date.

The company assesses at each reporting date whether a financial asset
such as investments, loans and advances, non-fund based limits not
designated as FVTPL and security deposits held at ameortised cost and
financial assets thot are measured at fair value through other
comprehensive income are tested for impairment based on evidence or
information that is available without undue cost or effort. Lifetime Expected
credit losses are a d and loss allowances recognised if the credit
quality of the financial asset has deteriorated significantly since initial
recognition.

The company applies a three-stage approach to measuring expected credit

losses (ECLs) for the following categories of financial assets that are not

measured dt fair value through profit or loss:

. debt instruments measured at amortised cost and fair value through
other comprehensive income;

. loan commitments; and

. Financial guarantee contracts.

No ECL is recognised on equity investments.

PD estimation process

Probability of Default (PD) is an estimate of the likelihood of default in g
hormogenous pool of loans, over a 12 month time horizon. PD estimation
process is done based on historical & empirical internal data available with
the company. 'Company calculates the 12 month PD by taking into account
the past historical trends of the partfolio and its credit performance. In case
of assets where there is 'a significant increase In credit risk (SICR), lifetime PD
is applied which is computed based on survival analysis. For credit impaired
assets, a PD of 100% is applied.

Exposure at Default (EAD)

The Exposure at Default (EAD) represents the empirical residual exposure
value of loans at the time of default, relative to their origination exposure
value. Tha Company assesses the possible default events within 12 months of
origination, & the exposure value at which such loans defaulted. This is
represented by the EAD factor. This EAD factor is applied to all Stage 1 & Stage
2 loans, to estimate the likely Exposure at Default

Loss Given Default (LGD)

Loss Given Default (LGD) Is an estimate of the ultimate loss arising , when a
default occurs. It is based on empirical contractual realisations from credit
impaired assets (ie. Stage 3 assets). after event of default (& till the time the
exposure is written off) Including from the realization of any security.

Financial assets are classified through the following three stages based on
the change in credit risk since initial recognition:
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Stage 1: 12-months ECL

All exposures where there has not been a significant increase in credit
risk since initial recognition or that has low credit risk at the reporting
date and that are not credit impaired upon origination are classified
under this stage. The company has assessed that all standard
advances and advances upto 30 days default (SMA 0) would fall
under this category.

For these assets, 12-month ECL are recognized and Interest revenue is
calculated on the gross carrying amount of the asset (that is, without
deduction for credit allowance).

Stage 2: Lifetime ECL — not cradit impaired

Financial instruments that have had a significant increase in credit risk
since initial recognition are classified under this stage. 30 Days Past
Due is considered as significant increase in credit risk and classified
under this category. For these assets, lifetime ECL are recognized, but
interest revenue is still calculated on the gross carrying amount of the
asset.

Stage 3: Lifetime ECL — credit impaired

All exposures assessed as credit impaired when one or more events
that have a detrimental impact on the estimated future cash flows of
that asset have occurred are classified in this stage. For exposures that
have become credit impaired, a lifetime ECL is recognised and interest
revenue is calculated by applying the effective interest rate to the
amortised cost (net of provision) rather than the gross carrying
amount.

Credit-impaired financial assets:

At each reporting date, the company assesses whether financial

assets carried at amortised cost and debt financial assets carried at

FVOCI are credit-impaired. A financial asset is ‘credit-impaired’ when

one or more events that have a detrimental impact on the estimated

future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the

following observable data:

a.  Significant financial difficulty of the borrower or issuer;

b. A breach of contract such as a default or past due event;

c.  The restructuring of a loan or advance by the company on terms
that the company would not consider otherwise;

d. Itis becoming probable that the borrower will enter bankruptcy or
other financial reorganisation; or

e. The disappearance of an active market for a security because of
financial difficulties.

Forward looking information:

In its ECL models, the Company relies on a broad range of forward
looking macro parameters and estimated the impact on the default at
a given point of time.

The inputs and models used for calculating ECLs may not always
capture all characteristics of the market at the date of the financial
statements. To reflect this, qualitative adjustments or overlays are
occasionally made as temporary adjustments when the impact is
considered material.
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Measurement of ECLs

The measurement of ECL reflects:

. An unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes

b. The time value of money

c. Reasonable and supportable information that is available without
undue cost or effort at the reporting date cbout past events, current
cenditions and forecasts of future economic conditions.

ECLs are derived from unbiased and probability-weighted estimates of

expectad loss, and are measured as follows:

= Financial assets that are not credit-impaired at the reporting date: as
the present value of all cash shortfalls over the expected life of the
financial asset discounted by the effective interest rate. The cash
shortfall is the difference between the cash flows due to the company in
accordance with the contract and the cash flows that the company
expects to receive.

-  Financial assets that are credit-impaired at the reporting date: as the
difference between the gross carrying amount and the present value of
estimated future cash flows discounted by the effective interest rate.

= Undrawn loan commitments: as the present value of the difference
between the contractual cash flows that are due to the company if the
commitment is drawn down and the cash flows that the company
expacts to receive.

ECLs are recognised using a provision for doubtful debts account in profit and
loss. In the case of debt instruments measured at fair value through other
comprehensive income, the measurement of ECLs is bosed on the
three-stage approach as applied to financial assets at amortised cost. The
company recognises the provision charge in profit and loss, with the
corresponding amount recognised in other comprehensive income, with no
reduction in the carrying amount of the asset in the balance sheet.

Write-off

Loans and debt securities are written off (either partially or in full) when there
is no realistic prospect of recovery. This is generally the case when the
company determines that the borrower does not have assets or sources of
income that could generate sufficient cash flows to repay the amounts
subject to the write-off. However, financial assets that are written off could
still be subject to enforcement activities in order to comply with the
company's procedures for recovery of amounts due.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for ECL are presented in the statement of financial position

as follows:

a.  Financial assets measured at amortised cost: as a deduction from the
gross carrying amount of the assets;

b.  Loan commitments and financial guarantee contracts: generally, as a
provision;

¢.  Where a financial instrument includes both a drawn and an undrawn
component, and the company cannot identify the ECL on the loan
commitment component separately from those on the drawn
component the company presents a combined loss allowance for both
components. The combined amount is presented as a deduction from
the gross carrying amount of the drawn component. Any excess of the
loss allowance over the gross amount of the drawn component is
presented as a provision; and

d. Debt instruments measured at FVOCH: no loss allowance is recognised
in the statement of financial position because the carrying amount of
these assets Is their fair value. However, the loss dllowance is disclosed
and is recognised in the fair value reserve.
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Derecognition of financial assets and financial liabilities
Financial assets

The Company derecognizes a financial asset when the contractual
cash flows from the asset expire or it transfers its rights to receive
contractual cash flows from the financial asset in a transaction in
which substantially all the risks and rewards of ownership are
transferred. Any interest in transferred financial assets that is created
or retained by the Company is recognized as a separate asset or
liability.

Financial liabilities

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

Offsetting

Financial assets and financial liabilities are generally reported gross in
the balance sheet. Financial assets and liabilities are offset and the net
amount is presented in the balance sheet when the Company has a
legal right to offset the amounts and intends to settle on a net basis or
to realise the assset and settle the liability simultaneously in all of the
following circumstances:

- The normal course of business

- The event of default

- The event of insolvency or bankruptcy of the Company and/or its
counterparties

Derivative assets and liabilities with master netting arrangements (e.g.

1SDAs) are only presented net when they satisfy the eligibility of netting

for all of the above criteria and not just in the event of default.
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Note 4: Cash and cash equivalents (Rs. In Lakhs)
As at Asat As at
March 31, 2026 March 31, 2025 April 1, 2024

Cash on hand 175.48 B9.63 54.50
Balances with bank

a. Balance in current accounts 7,711.51 3,904.90 8,415.96
b.Bank deposit with maturity of less than 3 months 4,045.80 13,11.35 =
Total 11,932.78 17,105.88 8,470.46

Balances with banks earn interest at fixed rates based on daily bank deposit rates. Short term deposits are made for varying periods of between one day and
three months, depending on the immediate cash requirements of the Company and earn interest at the respective short-term deposit rates.

Note 5: Bank balance other than cash and cash equivalents (Rs. In Lakhs)

As at As at AS at

Deposits with original maturity for more than 3 months 10,227.58
Balances with banks to the extent held as margin money or guarantees 508.25 403.36 385.95
Total 10,736.83 403.36 385.95

Note 6: Trade Receivables (Rs. In Lakhs)

As at As at As at
March 31, 2026 March 31, 2025 April 1, 2024

Trade Receivables
Unsecured considered good 61.91 30.88 47.20
Secured considered good = = =
Receivables which have significant increase in credit risk = = =

Receivables - credit impaired = = -

61.91 30.86 47.20
Provision for impairment for:
Unsecured considered good - - -
Receivables which have significant increase in credit risk (0a2) (om) (0.19)
Receivables - credit impaired - = -
(0.2) (o) (0.a8)
Total 61.79 30.75 47.01
Trade receivables ageing schedule
As at March 31, 2026 (Rs. In Lakhs)

Outstanding for following periods

Less than 6 menths- = = More than
6 months 1year 3 years

Undisputed trade receivables -
considered good

61.79 = = ¥ = 61.79

Undisputed trade receivables -
considered doubtful

Disputed trade receivables considered
good

Disputed trade receivables considered
doubtful
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As at March 31,2025 (Rs. In Lakhs)

Outstanding for following periods from due date of payment

More than
3 years

Less than 6 months-
& months 1year

1-2 years 2-3 years

Undisputed trad ivables -
ndisputed trade receivables 499 = 9576 = - 30.75

considered good

Undisputed trade receivables -
considered doubtful

Disputed trade receivables considered
good

Disputed trade receivables considered
doubtful

As at April |, 2024 (Rs. In Lakhs)

Less than 6 months- More than Tatal

8 ronthe lyear 1-2 years 2-3 years

3 years

Undisputed trade receivables -
considered good

47.00 - - = - 47.01

Undisputed trade receivables -
considered doubtful

Disputed trade receivables considered
good

Disputed trade receivables considered
doubtful

Note 7: Loans (at amortised cost) (Rs. In Lakhs)

: As at Asat at
FaEicuar March 31, 2026 March 31,2025 April1,2024

At Amortised Cost

A. Based on nature

Term loans 167 68434 12488174 75,98067
Total - Gross 1,67,684.34 1,24,881.74 75,980.67
Less: Impairment loss allowance 3,018.66 2,330.85 1,391.02
Total - Net 1,64,665.68 1,22,550.89 74,589.65

B. Based on security

Secured by tangible assets”® 1,67,684.34 124,881.74 75,980.67
Total (B) - Gross 1,67,684.34 1,24,881.74 75,980.67
Less : Impairment loss allowance 3,018.66 2,330.85 1,381.02
Total (B) - Net 1,64,665.34 1,22,550.89 74,589.65
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(Rs. In Lakhs)

Particulars As at As at As at
2 March 31, 2026 March 31, 2025 April 1,2024

C. Based on region

Loans in India

i) Public Sector

i} others (Private sector) 167,684.34 12488174 75,980.67
Total - Gross 1,67,684.34 1,24,881.74 75,980.67
Less: Impairment loss allowance 3,018.66 2,330.85 1,3291.02
Total - Net 1,64,665.68 1,22,550.89 74,589.65

Loans outside India - - =
Less: Impairment loss allowance - = o
Total - Net - i .

Total 1,64,665.68 1,22,550.89 74,589.65

*Secured loans ars secured to the extent of collateral value consisting of immovable property/Books debts.
The company hos not gronted any loans or advances to promoters, directors, KMPs and the other related parties (as defined under Companies act, 2013).

7.1 An analysis of changes in the gross carrying amount and the corresponding ECL allowances:

7.1.1. Recongciliation of gross carrying amount is given below:
g ying g (Rs. In Lakhs)

Yeur ended March 31, 2026 Year ended March 31, 2025
Particulars
Stage 2 Total Stage 2 Stage 3 Total

Gross carrying amount opening balance 119,141.35 281242 2927.97 12488174 71,868.15 2,985.50 L16.03 75,980.68
New assets originated or purchased 70,505.64 114.22 8.25 70,8281 65,439.81 & - 6543981
Assets derecognised or repaid (excluding write offs) (24,476.89) (112765) (2149.41) (27753.95) (15,796.24) (3n.64) (333.06) (16,440.94)
Transfers to Stage 1 (6,698.83) 3,847.60 2,851.23 - (3217.49) 2,093.65 1123.84 T
Transfers to Stage 2 59543 (1,204.72) 609.29 - 82586 (1,94465) 1,118.79 #
Transfers to Stage 3 12275 Al (139.886) - 38.23 - (38.23) -
Changes to contractual cash flows due to B _ ) 4 :
maodifications not resulting in derecognition A ) )

Amounts written off (35.97) (6.03) (29.586) (71.58) (17.97) (20.44) (59.40) (97.81)
Gross carrying amount closing balance 159,153.48  4,452.85 4,077.91 167,684.34 19,141.35 2,812.42 2,927.97 1,24,881.74

7.1.2 Reconciliation of ECL balance is given below:

(Rs. In Lakhs)

'r‘ear ended March 31, 2026 Year ended March 31, 2025
Particulars
Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Total

ECL allowance - opening balance 486.01 156.79 1,688.05 2,330.85 29253 403.89 694.60 1391.02
New assets originated or purchased 1,905.59 240.77 (195.89) 1,950.45 878.10 21472 35.64 1128.47
Assets derecognised or repaid (excluding write offs) (35.95) (5078) (1,165.02) (1,24173) (23.73) (29.20) (89.687) (142.60)
Transfers to Stage | (1,693.52) 579.72 L113.80 - (662.02) n3.26 548,76 -
Transfers to Stage 2 2.44 (232.90) 230.46 - 336 (542.92) 538.56 =
Transfers to Stage 3 050 8.01 (8.51) - 016 = (0.18) =
Arnounts written off (10.26) (0.58) (10.06) (20.90) (2.39) (2.98) (40.89) (46.04)
ECL allowance - closing balance 654.80 701.086 1,662.81 3,018.67 486.01 156.78 1,688.05 2,330.85
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Note B: Investments (Rs. In Lakhs)

Particulars Asat Asat As at
- March 31, 2026 March 31, 2025 April 1, 2024

Quoted Investments

Mutual funds " 6,306.53 =
Commercial Paper 22,404.47 - 5
Security Receipts 820.25 = &
Gross Investments 23,224.72 6,306.53 -
Investments in India 23,224.72 6,306.53 -

Investments outside India = = =

Gross Investments 23,224.72 6,306.53 -

Less : Impairment loss allowance o =

Net Investments 23,224.72 6,306.53 =
Note 9: Other financial assets (Rs. In Lakhs)

: As at As at As at
L T 3“ 2025 iy 3“ 2043 Ap"l 1’ e

Unsecured considered good, unless stated otherwise

Security deposits 230.68 156.94 101.94
Less: Impairment allowance - (017) -
Other financial assets 8.24 = =
Total 238.92 156.78 101.94
Note 10: Current tax assets (net) (Rs. In Lakhs)
Particulare Asat Asat As at
March 31, 2026 March 31, 2025 April 1, 2024
Current tax assets (net) 357.84 8L 914

(Net of provision for income tax 2 3410.92 lakh
(As at March 31, 2025 - 1,783.17 lakh and as at Aprill, 2024 - F 1,015.51 laakh)

Total 357.84 81N 9.4

Note 11: Deferred tax assets (net)

Deferred tax assets/ (Deferred tax liabilities) (Rs. In Lakhs)
As at As at As at
March 31, 2026 March 31, 2025 April 1,2024
Provision for Assets 75974 586.63 351.04

Rent Equalisation Reserve - 2 =

Provision for onerous contract 210 1.67 0.89
Lease Adjustments 27.39 9.02 7.05
Security Deposit = = =
Impairment allowance for financial assets 218 1.36 =
Fair value of financial instruments held for trading = (1.64) =
Compensated Absences 70.92 33.70 16.28
Provision for Gratuity 41.46 7.04 0.7
Remeasurement gain / (loss) on defined benefit plan - OCI .58 8.46 212
ESOP Expenses- shared based payment 92.72 96.42 72.80
Effective interest rate (EIR) impact on Borrowings and Loan 185.81 57.82 14.38
Depreciation, amortisation and impairment (1.49) (3.08) (2.69)
Net deferred tax assets | (liabilities) 1,192.41 797.38 562.14
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Financial Statements

Notes
Notes forming part of the financial statements for the year ended March 31, 2026
Note 13: Intangible assets under development (Rs. In Lakhs)
- As at Asat Asat
Softwares and Application 27.70 =
Total 27.70 = =

Ageing schedule of intangible assets under development is as follows

As at March 31, 2026
particul Amount in intangible asset under
ariichiars development for a period of

Projects in progress 1.35 = .35
Projects temporarily suspended 16.35 16.35
Total 27.70 - 27.70

During the year, the Company commenced the development and deployment activities relating to the DMS Mobile application Project. However, based on
management’s assessment of business priorities and strategic considerations, the project was temporarily suspended during the same financial year.
Consequently, further development and deployment activities have been put on hold pending management's review and decision regarding the future
course of the project.

There were no intangible assets under development whose completion is overdue or has exceeded its cost compared to its original plan.

Note 14: Other non-financial assets

Particulars As at As at As at
March 31, 2026 March 31, 2025 April 1, 2024

Balance with government authorities 137.86 53.31
Prepaid expenses B611.67 474 62 405.34
Others = 22.09 30,62
Total 51.67 634.37 489.27

Note 15: Trade Payables

As at As at As at
March 31, 2026 March 31, 2025 April 1,2024

(i) total outstanding dues of micro and small enterprises 13.87 0.99 7.086
i) total outstanding du f creditors other th icro and small

f ) L8} : ou T mg es Ol creaior er tnan micro ana sm .68 395,98 330,93
enterprises

Total 125.53 396.97 346.99

Trade payables ageing schedule
As at March 31, 2026

Less than -2 2- More than T
(i) MSME 13.87 13.87
(ii) Others 11.66 - - - .66

(i) Disputed dues-MSME - & = = =
(iv) Disputed dues- Others : " 5 - _

As at March 31, 2025

Less than 1-2 vears i T More than Total
(i) MSME 0.99 0.88
(i) Others 39388 210 = = 395.98

(iii) Disputed dues-MSME = - . - "

(iv) Disputed dues- Others = - - - -
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As at April 1, 2024 (Rs. In Lakns)
M th
) MSME 7.06 7.06
(ii} Others 337.83 210 - - 339.93

(iii) Disputed dues-MSME - = B = .
(iv) Disputed dues- Others = = = = o
There are no delays in payments to micro and small enterprises as required to be disclosed under The Micro, Small and Medium Enterprises Development

Act, 2006'. The determination has been made to the extent such parties were identified by the management based on the information available and are
relied upon by the statutory auditors.

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (Rs. In Lakhs)

L Principal amount and the interest due thereon remaining unpaid to
each supplier at the end of ecch accounting year :

a) Principal amount due to micro and small enterprises 13.87 0.99 7.06
b) Interest due on above - - _

iil Interest paid by the Company in terms of Section 16 of the Micro,
Small and Medium Enterprises Development Act, 2006, along-with the - & =
amount of the payment made to the supplier beyond the appointed day
during the period.

il Interest due and payable for the period of delay in making payment
(which have been paid but beyond the appointed day during the period) = 5 =
but without adding interest specified under the Micro, Small and Medium
Enterprises Act, 2006,

iv.  The amount of interest accrued and remaining unpaid at the end of
each gccounting year.

iv.  Interest remaining due and payable even in the succeeding years, until
such date when the interest dues as above are actually paid to the small
enterprises for the purpose of disallowance of a deductible expenditure
under section 23 of the Micro, Small and Medium Enterprises
Development Act, 20086.

Based on the information received from the suppliers, the management has identified the enterprise which has provided services to the company and which
qualify under the definition of micro, medium and small enterprises, as define under Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED
Act'). Such determination and identification is for the purpose of presentation under this disclosure has been done on the basis of the information received
and available with the company.
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Financial Statements

Notes
Notes forming part of the financial statements for the year ended March 31, 2026

Note 16: Debt securities (Rs. In Lakhs)

As at As at As at
March 31, 2026 March 31, 2025 April 1, 2024

Amortised cost Amortised cost Amortised cost

Particulars

Secured Debentures Listed

4900 (March 31, 2025 -4900) 1% , redeemble, Non covertable debenture of Face value Rs. 100000 3,675.00 4,900.00 -
5000 (March 31, 2025 -NIL) 10.50% , redeemble, Non covertable debenture of Face value Rs. 100000 4,444.45 = =
Less:-

Urmamortised Processing Fees 7853 .27 =
Total 8,040.92 4,828.73 -
Debt securities in India 8.040.92 4,828.73 =
Debt securities outside India . .

Total 8,040.92 4,828.73 -

The Company has been regular with all borrowers on repayments of principal and interest dues. No berrower has reported or invoked any breach of
covenants

Terms of Repayment of Debt Securities as at March 31, 2026 (Rs. In Lakhs)
Within More than As at
_ ashet 31’ 2028
10.5% NCD 222220 222225 4,444.45
11% NCD 2,450.00 1,225.00 — = 3,675.00
Total 4,672.20 3,447.25 - - 8,118.45

Terms of Repayment of Debt Securities as at March 31, 2025 (Rs. In Lakhs)

Within More thun As at
_ MarCh 31‘ 2025

1% NCD 1,225.00 3,675.00 4,900.00

Total 1,225.00 3,675.00 - - 4,900.00

Security details for Non Convertible Debentures ('NCDs’)

The above secured debt securities are secured by pari- passu charge on receivables under financing activities: The Company has maintained the

required security cover of 1.2 times with respect to its debt securities. (Rs. In Lakhs)

¢ . As at As at

4900 (March 31, 2025 -4800) 1%,
redeemble, Non covertable

Principal payment
frequency repayable

debenture of Face value Rs. yearly in 4 installments 36 month 30 Sep-27 3,675.00 4,900.00
100000 coupon payment
frequenty : Quartely
5000 (March 31, 2025 -NIL) 10.50%  Principal payment
, redeemble, Non covertable frequency repayable
debenture of Face value Rs. yearly in 4 installments 36 month 02 Apr-28 4,444.45 -

100000

Debenture Trustee Details:
Catalyst Trusteeship Limited

coupon payment
frequenty : Quartely

9th Floor, Office No. 910-911, Kailash Building, 28, Kasturba Gandhi Marg, New Delhi - 110 001.
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Notes forming part of the financial statements for the year ended March 31, 2026

Note 17: Borrowings other than debt securities (Rs. In Lakhs)

As at Asat As at
March 31, 2026 March 31, 2025 April 1, 2024

Term Loan (secured)

From bank in foreign currency (secured)

From bank in INR 47,088.70 47,088.70 b1,68100 51,581.00 49,662.97 49,662.87
From Other than Banks (NBFC) in INR 19,524.93 19,524.93 31,2931 31,2931 10,642.74 10,642.74
Accrued interest on borrowings 163.80 163.80 24190 241.90 167.94 167.94
Less-
Umamoaortised Processing Fees 289.40 209.40 521.24 521.24 231.34 231.34
Total 66,478.03 66,478.03 82,594.77 82,594.77 60,242.31 60,242.31
Borrowings in India 66,478.03 66,478.03 B82,584.77 82,584.77 60,242.31 60,242.31

Borrowings outside India = = = = = =

Total 66,478.03 66,478.03 82,594.77 82,594.77 60,242.31 60,242.31

The Company has been regular with all borrowers on repayments of principal and interest dues. No borrower has reported or invoked any breach of
covenants.
Debenture Trustee Details:

Catalyst Trusteeship Limited
9th Floor, Office No. 910-911, Kdilash Building, 26, Kasturba Gandhi Marg, New Delhi - 110 001,

Terms of repayment (repayment schedule mentioned below represents principal outstanding) as on March 31, 2026

As at March 31, 2026 (Rs. In Lakhs)

Due within 1 year Due within 1-3 years More than 3 years

No of ; No of Atriount - No of
instalments instalments instalments
Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 2,000 lakh and 24 666.67 & 250.00 -
current outstanding of Rs 217 lakh carries an interest rate of

1.30% p.aand interest to be paid on monthly basis. The same

is secured by a first pari-passu charge by way of

hypothecation on the standard asset portfolio of receivables

with an eligible asset cover of 1.20 times of outstanding.

Nature of Security and interest rate

Term loans from banks

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 2,500 Lakh and 12 B508.62 = - o -
current outstanding of Rs 609 Lakh carries an interest rate of

1.20% p.a and interest to be paid on monthly basis. The same

s secured by a first pari-passu charge by way of

hypothecation on the standard asset portfolic of receivables

with an eligible asset cover of 1.25 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 12,500 lakh and 3l 3,402.78 30 3,333.33 4 416.67
current outstanding of Rs 7,153 lakh carries an interest rate of

9.75% t0 10.00% p.a and interest to be paid on monthly basis.

The same s secured by a first pari-passu charge by way of

hypothecation on the standard asset portfolio of receivables

with an eligible asset cover of 120 and 110 times of

outstanding.
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Financial Statements

Notes

Notes forming part of the financial statements for the year ended March 31, 2026
(Rs. In Lakhs)

Due within 1 year Due within 1-3 years

More than 3 years

Nature of Security and interest rate No of

instalments

DOk Amount oo Amount Amount

instalments instalments

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 3000 lakh 12 600.00 24 1,200.00 10 498.42
and current outstanding of Rs 2,298 lakh carries an

interest rate of 10.25% p.a and interest to be paid on

monthly basis. The same is secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 110

times of outstanding.

Monthly repayments:

Tarm Loan sanctioned and drawn down for Rs.5,000 lakh 15 952.70 0 625.00 - -
and current outstanding of Rs 1578 lakh carries an

interest rate of 11.00% to 11.25% p.a and interest to be paid

on monthly basis. First Pari Passu Charge by way of

Hypothecation on all Current Assets and Long term assets

of receivables with an eligible asset cover of 1.25 times

and 1.20 times respectively of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh 12 1,180.00 21 1985.00 5 380.00
and current outstanding of Rs917 lakh carries an interest

rate of 10.65% to 10.50% p.a and interest to be paid on

monthly basis. First Pari Passu Charge by way of

Hypothecation on all Current Assets and Long term assets

of receivables with an eligible asset cover of 1.33 times of

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh 19 791.67 3 125.00 = =
and current outstanding of Rs917 lakh carries an interest

rate of 10.65% to 10.50% p.a and interest to be paid on

monthly basis. First Pari Passu Charge by way of

Hypothecation on all Current Assets and Long term assets

of receivables with an eligible asset cover of 1.33 times of

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 21,500 lakh a0 4,84375 100 6,572.92 15 1,093.75
and current outstanding of Rs. 12510 lakh carries an

interest rate of 9.75% to 1.50% p.a and interest to be paid

on menthly basis. Pari Passu Hypothecation of present

and future loan receivables with an eligible asset cover of

1.33 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 9,500 lakh 17 136116 21 1,968.75 - -
and current outstanding of Rs.3,330 lakh carries an

interest rate of 9.30% to 9.75% p.a and interest to be paid

on a maonthly basis. First Pari - passu Hypothecation

charge on the receivables of standard assets of the

company with other lenders on a reciprocal basis. with an

eligible asset cover of 1.20 and 1.33 times outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 6,500 lakh 30 1,622.34 24 1,250.00 3 156.24
and current outstanding of Rs. 3,029 lakh carries an

interest rate of 9.60% to 10.00% p.a and Interest to be paid

on a monthly basis. an eligible asset cover of 1.20 times

outstanding.
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Notes

Notes forming part of the financial statements for the year ended March 31, 2026 (o B

Due within 1 year Due within 1-3 years More than 3 years

No of

Nature of Security and interest rate

Amount No of Amount Noof Amount

instalments instalments instalments

Monthly repayments:

Term Loan sanctioned and drawn down for Rs, 2,500 lakh and 12 £525.00 12 52474
current outstanding of Rs. 1,250 lokh carries an interest rate of

9.856% p.a and interest to be paid on a monthly basis. an

eligible asset cover of 1.20 times outstanding.

Quaterly repayments :

Term Loan sanctionad and drawn down for Rs, 2,500 lakh and 4 714.29 e 1,427.55
current outstanding of Rs. 2,142 lakh carries an interest rate of

820%p.a and interest to be paid on a monthly basis. an

eligible asset cover of 1.20 times outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 11,088 lakh and 64 223053 48 2,090.51
current outstanding of Rs. 4,311 lakh carries an interest rate of

10.50% p.a and interest to be paid on a monthly basis. an

eligible asset cover of L33 times outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 5,000 lakh and 12 700.00 24 1,400.00 24 1,400.00
current outstanding of Rs. 3,500 lakh carries an interest rate of

9.00% p.a and Interest to be paid on a monthly basis. an

eligible asset cover of 110 times outstanding

Total A 20,289.50 22,852.80 3,945.08
Term loans from financial institutions

Quaterly repayments :

Term Loan sanctioned and drawn down for Rs. 5,000 |akh and 12 1,000.00 24 2,000.00 4 480.00
current outstanding of Rs 3,450 lakh carries an interest rate of

10.25%. The same [s secured by a first pari-passu charge by

way of hypothecation on the standard asset portfolio of

receivables with an eligible asset cover of 125 times of

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh and 24 600.00 25 508.65
current outstanding of Rs 1108 lakh carries an interest rate of

10.25% . The same is secured by a first pari-passu charge by

way of hypothecation on the standard asset portfolio of

receivables with an eligible asset cover of 125 times of

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.6,000 lakh and 25 1,602.78 6 583.33
current outstanding of Rs. 2,186 lakh carries an interest rate of

10.95% to 11.50%pa. The same is secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 1.2 times

of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,500 lakh and 24 1,085.71 19 920.24
current outstanding of Rs 2,006 lakh carries an interest rate of

9.85% to 8.756% . The same is secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 1.20

times of outstanding.
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Financial Statements

Notes

Notes forming part of the financial statements for the year ended March 31, 2026 S
5. [N Lakns

Due within 1 year Due within 1-3 years More than 3 years

; No of Amount s No of Amount A No of Amount
instalments instalments instalments
Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh 12 851.87 n 785.71
and current outstanding of Rs 1843 lakh carries an
interest rate of 1.95% . The same is secured by a first

Nature of Security and interest rate

pari-passu charge by way of hypothecation on entire
loan receivables {present and future), unencumbered
cash & cash equivalents and other current assets with an
eligible asset cover of 1.20 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh 24 750.00 43 1,.291.67
and current outstanding of Rs 2,042 lakh carries an

interest rate of 11.65% . The same is secured by a first

pari-passu charge by way of hypothecation on entire

Book Debt (present and future), with an eligible asset

cover of 1.20 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.10,000 lakh 24 2.807.41 32 428767
and current outstanding of Rs 7,095 lakh carries an

interest rate of 10.75% to 10.50% . The same is secured by a

first pari-passu charge by way of hypothecation on

standard assets or unencumbered cash and cash

equivalents, with an eligible asset cover of 115 times of

outstanding.

Total B 8,697.78 10,377.18 450.00
Total (A+B) 28,988.28 33,230.27 4,395.08
As at March 31, 2025 (Rs. In Lakhs)

More than 3 years

Due within 1 year Due within 1-3 years

Nature of Security and interest rate

No of
instalments

No of No of

Amount Amount

instalments instalments

Term loans from banks

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 3,400 lakh 44 1,055.56 32 916.67 T =
and current outstanding of Rs 1973 lakh carries an interest

rate of 1.80% to 12.00% p.a and interest to be paid on

monthly basis. The same is secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 1.20

times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 2,500 Lakh 12 625.00 12 524.00 = =
and current outstanding of Rs 1,249 Lakh carries an

interest rate of 1.05% to 11.40% p.a and interest to be paid

on meonthly basis. The same Is secured by a first

pari-passu charge by way of hypothecation on the

standard asset portfolio of recelvables with an eligible

asset cover of 1.25 times of cutstanding.
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Rs. In Lakhs

Due within 1 year Due within 1-3 years More than 3 years

No of No of No of
instalments instalments instalments
Monthly repayments:

Term Locin sanctioned and drawn down for Rs. 10,000 lakh and 33 3,125.00 25 2,986.11 -
current outstanding of Rs 6111 lakh carries an interest rate of

1.00% to 1.10% p.a and interest to be paid on monthly basis.

The same is secured by a first pari-passu charge by way of

hypothecation on the standard asset portfolio of receivables

with an eligible asset cover of 126 and 120 times of

outstanding.

Nature of Security and interest rate

Menthly repayments:

Term Loan sanctioned and drawn down far Rs. 3000 lakh and 12 600.00 24 1,200.00 22 1,100.00
current outstanding of Rs 2900 lakh carries an interest rate of

10.50% p.a and interest to be paid on monthly basis. The same

is secured by a first pari-passu charge by way of

hypothecation on the standard asset portfolio of receivables

with an eligible asset cover of L10 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.5,000 lakh and 24 1,660.81 25 1577.70 =
current outstanding of Rs 3,139 lakh carries an interest rate of

1.00% to 11.25% p.a and interest to be paid on monthly basis.

First Pari Passu Charge by way of Hypothecation on all Current

Assets and Long term assets of receivables with an eligible

asset cover of 125 times and 120 times respectively of

outstanding.

Quaterly repayments :

Term Loan sanctioned and drawn down for Rs.5,900 lakh and 12 1180.00 24 2,360.00 14 1185.00
current outstanding of Rs 4,725 lakh carries an interest rate of

10.65% to 1110% p.a and interest to be paid on monthly basis.

Pari Passu Charge on entire assets of the company with all

present lenders of receivables with an eligible asset cover of

1.20 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.4,000 lakh and 43 1,263.89 24 916.67 =
current outstanding of Rs2181 lakh carries an interest rate of

11.20% to 11.40% p.a and interest to be paid an monthly basis.

First Pari Passu Charge by way of Hypothecation on all Current

Assets and Long term assets of receivables with an eligible

asset cover of 1.33 and 1.30 times of outstanding.

Quaterly repayments :

Term Loan sanctioned and drawn down for Rs.4,000 lakh and 5 708.37 2 249.99 =
current outstanding of Rs 958 |akh carries an interest rate of

1.45% to 1.70% p.a and interest to be paid on monthly basis.

First Pari Passu charge by way of hypothecation on all

standard loan receivables with an eligible asset cover of 1.20

times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 15,500 lakh and 75 3,007.04 82 3,9186.67
current outstanding of Rs. 6,924 lakh carries an interest rate of

10.55% to 11.85% p.a and interest to be paid on monthly basis.

Pari Passu Hypothecation of present and future loan

receivables with an eligible asset cover of 133 times of

outstanding.
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Financial Statements

Notes

Notes forming part of the financial statements for the year ended March 31, 2026
(Rs. In Lakhs)

Due within 1 year Due within 1-3 years More than 3 years

* No of Amount . Al Amount s No of Amount
instalments instalments instalments
Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 9,500 lakh 36 2458.33 29 2,486.11 9 84375
and current outstanding of Rs5788 lakh carries an

interest rate of 9.30% to 1.00% p.a and interest to be paid

on a monthly basis. First Pari - passu Hypothecation

charge on the receivables of standard assets of the

company with other lenders on a reciprocal basis. with an

eligible asset cover of 1.20 and 1.33 times outstanding.

Nature of Security and interest rate

Monthly repayments:

Term Loan sanctioned and drawn down for Re. 4,000 lakh 24 1,333.33 18 898.48 =
and current outstanding of Rs. 2,332 lakh carries an

interest rate of 10.01% to 10.80% p.a and interest to be paid

on a monthly basis. an eligible asset cover of 1.20 times

outstanding.

Monthly repayments:

Term Loan sanctioned and draown down for Rs. 4,500 lakh 19 277 24 1,248.84 -
and current outstanding of Rs. 2,263 lakh carries an

interest rate of 9.75% to 10.10% p.a and interest to be paid

on a monthly basis. an eligible asset cover of 1.20 times

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 5,000 lakh 16 1,292.72 5] A418.06 =
and current outstanding of Rs. 1,711 lakh carries an interest

rate of 10.19% to 10.35% p.a and interest to be paid on a

monthly basis. an eligible asset caver of 116 times

outstanding

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 11,089 lakh 78 5,098.56 101 3,668.37 g 56218
and current outstanding of Rs. 6,830 lakh carries an

interest rate of 10.50% p.a and interest to be paid on a

monthly basis. an eligible asset cover of 1.20 and 1.33 times

outstanding.

Total A 24,321.38 23,568.66 3,690.93
Term loans from financial institutions

Quaterly repayments :

Term Loan sanctioned and drawn down for Rs. 11000 lakh 28 278182 24 2,000.00 18 1,450.00
and current outstanding of Rs 6,232 lakh carries an

interest rate of 12.15% to 12.70%. The same is secured by a

first pari-passu charge by way of hypothecation on the

standard asset porifolio of receivables with an eligible

asset cover of 1.25 and 1.33 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh 24 800.00 42 996.30 7 Nn2.3%
and current outstanding of Rs 1,708 lakh carries an

interest rate of 11.85% . The same is secured by a first

pari-passu charge by way of hypothecation on the

standard asset portfolio of receivables with an eligible

asset cover of 1.25 times of outstanding.
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Notes

Notes forming part of the financial statements for the year ended March 31, 2026 ( i
Rs. In Lakhs

Due within 1 year Due within 1-3 years More than 3 years

5 No of Amount - No of 3 Hool Amount
instalments instalments instalments
Monthly repayments:

Term Loan sanctioned and drawn down for Rs.6,000 lakh and 36 2,000.00 31 2186.11 -
current outstanding of Rs. 4,186 lakh carries an interest rate of

1.75% to 12%pa. The same |s secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 1.2 times

of outstanding.

Nature of Security and interest rate

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,500 lakh and 24 78571 37 1Nn310 6 142.86
current outstanding of Rs 2,042 lakh carries an interest rate of

10.25% to 11.25% . The same Is secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 1.20

times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh and 12 857.14 23 164286 -
current outstanding of Rs 2,500 lakh carries an interest rate of

1.95% . The same is secured by a first pari-passu charge by

way of hypothecation on entire loan receivables (present and

ruture-), unencumbered cash & cash equivalents and other

current assets with an eligible asset cover of 1.20 times of

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh and 24 750.00 48 1,500.00 19 541.67
current outstanding of Rs 2,792 lakh carries an interest rate of

11.65% . The same Is secured by a first pari-passu charge by

way of hypothecation on entire Book Debt (present and

future), with an eligible asset cover of 120 times of

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.10,000 lakh and 23 2,414.89 48 5,956.83 8 1,139.38
current outstanding of Rs 8,511 lakh carries an interest rate of

1.50% to 10.50% . The same is secured by a first pari-passu

charge by way of hypothecation on standard assets or

unencumbered cash and cash equivalents, with an eligible

asset cover of 115 times of outstanding

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 2,500 lakh and 12 763.01 21 1,559.21 =
current outstanding of Rs 2,322 lakh carries an interest rate of

1.25% . The same is secured by a first pari-passu charge by

way of hypothecation on standard assets or unencumbered

cash and cash equivalents, with an eligible asset cover of 1.20

times of outstanding.

Total B 10,952.44 16,954.41 3,386.25
Total (A+B) 35,273.85 40,523.07 7,077.19
Vi
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As at March 31, 2024 (Rs. In Lakhs)

Due within 1 year Due within 1-3 years More than 3 years

Nature of Security and interest rate No of Na of e 0, No of
instalments instalments instalments

Term loans from banks

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 1,400 lakh 24 A66.67 20 388.89
and current outstanding of Rs 856 lakh carries an interest

rate of 10.90% to 11.80% p.a and interest to be paid on

rmonthly basis. The same Is secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 1.20

times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 2,500 Lakh 12 625.00 24 1,249.66
and current outstanding of Rs 1875 Lakh carries an

interest rate of 1.05% p.a and interest to be paid on

monthly basis. The same Is secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 1.25

times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 5,000 lakh 24 1,666.67 28 1,944.44
and current outstanding of Rs 3611 lakh carries an interest

rate of 10.60% to 1110% p.a and interest to be paoid on

monthly basis. The same Is secured by a first pari-passu

charge by way of hypothecation on the standard asset

portfolio of receivables with an eligible asset cover of 1256

and 1.20 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 27 lakh and 12 .44 1 0.84
current outstanding of Rs 10 lakh carries an interast rate of

9.60% p.a and interest to be paid on monthly basis. The

same is secured by a vehicle purchased and personal

guarantee of MD/CEO of the Company.

Monthly repayments:
Term Loan sanctioned and drawn down for Rs.2,500 lakh 12 810.81 15 1,013.51

and current outstanding of Rs 1,824 lakh carries an
interest rate of 1.00% p.a and interest to be paid on
monthly basis. First Pari Passu Charge by way of
Hypothecation on all Current Assets and Long term assets
of receivables with an eligible asset cover of 1.25 times of
outstanding.

Quaterly repayments :
Term Loan sanctioned and drawn down for Rs.2,500 lakh 4 500.00 8 1,000.00 5 625.00

and current outstanding of Rs 2,125 lakh carries an interest
rate of 1.10% p.a and interest to be paid on monthly basis.
Pari Passu Charge on entire assets of the company with all
present lenders of receivables with an eligible asset cover
of 1.20 times of outstanding.
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(Rs. In Lakhs)

Due within 1 year Due within 1-3 years More than 3 years

A et Amount
instalments
Monthly repayments:

Term Loan sanctioned and drawn down for Rs.2,500 lakh and 36 83333 38 1,065.56
current outstanding of Rs1,888 lakh carries an interest rate of

9.90% to 11.20% p.a and interest to be paid on monthly basis.

First Pari Passu Charge by way of Hypothecation on all Current

Assets and Long term assets of receivables with an eligible

asset cover of 1.20 times of outstanding.

Nature of Security and interest rate

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.1,500 lakh and 1 8113
current outstanding of Rs 81 lakh carries an interest rate of

10.45% to 10.75% p.a and interest to be paid en monthly basis.

First Pari Passu Charge by way of Hypothecation on all Current

Assets and Long term assets of receivables with an eligible

asset cover of 1.25 times of outstanding.

Quaterly repayments :

Term Loan sanctioned and drawn down for Rs.4,000 lakh and 8 1,333.32 7 958.36
current outstanding of Rs 2292 lakh carries an interest rate of

10.0% to 1.55% p.a and interest to be paid on monthly basis.

First Pari Passu charge by way of hypothecation on all

standard loan receivables with an eligible asset cover of 1.20

times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 15,500 lakh and n3 3,706.25 129 5,350.79 28 1,6572.92
current outstanding of Rs. 10,629 lakh carries an interest rate of

11.00% to 155% p.a and interest to be paid on monthly basis.

Pari Passu Hypothecation of present and future |oan

receivables with an eligible asset cover of 1.33 times of

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 5,000 lakh and 24 1,333.33 31 1,680.56
current outstanding of Rs.3,014 lakh carries an interest rate of

9.30% 10 10.55% p.a and interest to be paid on a monthly basis.

First Pari - passu Hypothecation charge on the receivables of

standard assets of the company with other lenders on a

reciprocal basis. with an eligible asset cover of 1.20 and 1.33

times outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 4,000 lakh and 24 1,333.33 44 2,388.08
current outstanding of Rs. 3,721 lakh carries an interest rate of

10.01% to 10.60% p.a and interest to be paid on a monthly basis.

an eligible asset cover of 1.20 times outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 4,500 lakh and 24 1,291.67 31 1,638.33 12 625,00
current outstanding of Rs. 3,555 lakh carries an interest rate of

9.25% to 8.55% to 10% p.a and interest to be paid on a monthly

basis. an eligible asset cover of 1.20 times outstanding.
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Notes
Notes forming part of the financial statements for the year ended March 31, 2026 (Rs. (h Lakhs)

Due within 1 year Due within 1-3 years More than 3 years

Nature of Security and interest rate No of P, No of No of
instalments Instaiments Instaiments

Monthly repayments:

Term Lean sanctioned and drawn down for Rs. 6,000 lakh 25 1,723.71 2N 1,716.58
and current outstanding of Rs. 3,440 lakh carries an

interest rate of 10.26% to 10.73% p.a and interest to be paid

on a monthly basis. an eligible asset cover of 115 times

outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs. 11,089 lakh 90 4,841.82 148 4,308.00 48 1593.00
and current outstanding of Rs. 8241 lakh carries an

interest rate of 10.60% p.a and interest to be paid on a

monthly basis. an eligible asset cover of 120 times

outstanding.

Total A 20,555.47 24,691.59 4,415.92
Term loans from financial institutions

Quaterly repayments :

Term Loan sanctioned and drawn down for Rs. 11000 lakh 34 2,881.82 18 1,781.71
and current outstanding of Rs 4,664 lakh carries an

interest rate of 12.25% to 12.50%. The same is secured by a

first pari-passu charge by way of hypothecation on the

standard asset portfolio of receivables with an eligible

asset cover of 1.33 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.3,000 lakh 29 B567.79 48 1,200.00 25 509.00
and current outstanding of Rs 2376 lakh carries an

interest rate of 12.60% to 11.95% . The same is secured by a

first pari-passu charge by way of hypothecation on the

standard asset portfolio of receivables with an eligible

asset cover of 1.33 times of outstanding.

Monthly repayments:

Term Loan sanctioned and drawn down for Rs.2,500 lakh 24 833.33 37 1,269.44
and current outstanding of Rs. 2103 lakh carries an

interest rate of 11.95% to 12%pa. The same is secured by a

first pari-passu charge by way of hypothecation on the

standard asset portfolio of receivables with an eligible

asset cover of 1.2 times of outstanding.

Quaterly repayments:

Term Loan sanctioned and drawn down for Rs.1,500 lakh 1 458.33 24 1000.00 1 4167
and current outstanding of Rs 1,600 lakh carries an

interest rate of 1.25% . The same |s secured by a first

pari-passu charge by way of hypothecation on the

standard asset portfolio of receivables with an eligible

asset cover of 1.25 times of outstanding.

Total B 4,840.92 5,251.15 550.67

Total (A+B) 25,396.40 29,942.74 4,966.58

Mote 18: Other financial liabilities (Rs. In Lakhs)

As at As at As at
March 31, 2026 March 31, 2025 April 1,2024

Salary & Performance Related Payable 642,96 877.45 543.74
Lease liabilities (refer Note 184) 1072.34 106152 682.75
Other liabilities 1,431.08 262.54 130.71
Total 3,146.38 2,201.51 1,357.20
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Note 18A: Lease liabilities

The Company has adopted Ind AS 116 'Leases and applied the same to all eligible lease contracts existing on April 01, 2024 using the full retrospective approach
with Right-of-use asset and lease liability recognised at an amount equal to the adjusted balance as on the transition date. Accordingly, comparative figures for
the corresponding periods, for the year ended and as at March 31, 2025 have been retrospectively adjusted. On transition, the adoption of the new standard
resulted in recognition of Right of Use' asset of Rs 655.70 lakhs and a lease liability of Rs. 682.75 lakhs.The discount rate applied to lease liabilities as at April 01,
2024 Is based on the incremental borrowing rate applicable to respective lease.

short Term Leases - The entity continues to account for short-term lease contracts (12 months or less) on a straight-line basis as per prescription of the
applicable accounting standard. Non-refundable GST paid on monthly rent expenses are not considered part of lease liability, as per extant accounting
guidance issued by the ICAl, and continue to form part of rent expense in the Profit and Loss Account.

Incremental Borrowing Rate - To determine the incremental borrowing rate for lease arrangaments, the entity uses third party financing, with tenure equivalent
to the tenure of the lease, adjusted to reflect changes in financing conditions and interest rate, if any.

Amounts recognised in the books for comparable perlods are presented as under: (Rs. In Lakhs)
Asat As at As at
March 31, 2026 March 31, 2025 April 1,2024
Lease liabilities for premises on rent 107234 1,061.52 68275
Total 1,072.34 1,061.52 682.75
Future cash flows to which the lessee is potentially exposed that are not reflected in measurement of lease liabilities are: (Rs. In Lakhs)

Particulars As oL
= March 31,2025

Extension options and termination options -

= Leases not yet commenced to which the lessee is committed =

Maturity analysis of contractual undiscounted cash flow (Rs. In Lakhs)

e As at As at As at
March 31,2026 March 31, 2025 April 1, 2024

Less than 1 year 504.65 418.18 253.90
1- 5 years 723.98 84359 576.11
Total undiscounted lease liabiiities 1,228.63 1,261.77 830.01

The following is the movement in lease liabilities for the year ended March 31, 2025: (Rs. In Lclkhs)

As at
April 1, 2024

Balance as at April 1, 2024 682.75
Add: Finance Cost accrued during the year n3.4
Add: Lease liability recognised during the year (Net of foreclosure) 65251
Less: Payment of Lease Liabilities 38714
Balance as at March 31, 2025 1,061.52
Add: Finance Cost accrued during the year namn
Add: Lease liability recognised during the year (Net of foreclosure) 37754
Less: Payment of Lease Liabilities 478.43
Less: Derecognition on Account of Cessation of Lease 247
Balance as at March 31, 2026 1,072.34

Note 19: Provisions (Rs. In Lakhs)

. Asat As at As at

Provision for employee benefits

- Provision for Gratuity (refer Note 35) 16476 27.97 0.69
- Provision for compensated absences (refer Note 35) 28179 133.80 64.88
Total 446.55 161.87 65.37
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Notes

Notes forming part of the financial statements for the year ended March 31, 2026

Note 20: Other non-financial liabilities (Rs. In Lakhs)
Particulars As at As at As at

re March 31, 2026 March 31, 2025 April 1, 2024

Statutory dues payable 180.55 263.72 146.52
Advances from customers 5,522.04 3,217 2,204.46
Total 5,702.59 3,975.88 2,350.98

Note 21: Equity share capital (Rs. In Lakhs)

Particulars As at As at As at
7 March 31, 2026 March 31, 2025 April 1,2024

Authorised share capital

18,89,30,847 (Mdrch 31, 2025:14,32,00,000 Aprill, 2024: I3,'22,UDD} equity 19.893.08 14.320.00 13.220.00
shares of Rs. 10 each ' ) ' ' '

82,00,000 (March 31,2024: 82,00,000) Compulsory Convertible Prefer-

3,280.00 3,280.00 3,280.00
ence shares of Rs. 40 each :
1,74,13,540 (Mcrch 31, 2025: 0 Aprill, 2024: 0) Optionally Convertible 174135 ~ B
Redeemable Preference Shares of Rs. 10 each =
24,914.43 17,600.00 16,500.00
Issued, subscribed and fully paid up
18,56,15,414 (March 31, 2025: 14,30,38,388 Aprill, 2024: 9,52,77,776) equity 19,561.54 14.303.84 952778
shares of Rs. 10 each
Mil (March 31,2025 :0 April 1, 2024 52,2097 ) Cornpulsary Convertible B ~ 208808
Preference shares of Rs. 40 each : i
19,561.54 14,303.84 11,615.86
Share application money pending allotment
Equity shares of Rs. 10 each = E 1,400.00
- - 1,400.00
a) Reconciliation of share capital (Rs. In Lakhs)

As at March 31, 2026 As at March 31, 2025 As at April 1, 2024

Numbers Rupees Rupees Numbers Rupees

Balance at the beginning of the year 14,30,28,388.00 14,303.84 9,52,77,776.00 9,527.78 9,52,77,776.00 9,527.78
Add : Shares issued during the year 5,25,77,026.00 5,257.70 4,77,60,612.00 4,776.08 = -
Balance at the end of the year 19,56,15,414.00 19,561.54 14,30,38,388.00 14,303.84 9,52,77,776.00 9,527.78

(Rs. In Lakhs)

As at March 31, 2026 As at March 31, 2025 As at April 1, 2024

Numbers Rupees Rupees

- 52,20,187.00 2,088.08

Reconciliation of CCPS capital
Rupees

Balance at the beginning of the year

Add : Shares issued/(converted) during the year - (52,20,197.00) (2,088.08) 52,20,197.00 2,088.08

Balance at the end of the year - - - 52,20,197.00 2,088.08

b)  Rights and restrictions attached to equity shareholders
The Company has only one class of equity shares having face value of Rs. 10 each. Every holder of equity shares is entitled to one vote per share.
In the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of the Company.

Rights and restrictions attached to CCPS shareholders
The Company has only one class of CCPS shares having face value of Rs. 40 each. Every holder of CCPS shares is entitled to one vote per share.
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c) Shares held by holding/ ultimate holding company and/or their subs;dmﬂeslussocmtes (Rs. In Lakhs)
As at March 31,2026 As at March 31, 2025 As at April 1, 2024
Indium IV (Mauritius) Holdings Limited 9.24,80,013 9,248 9,24,80,012 9,248
PG Lotus Pte Ltd 13,55,81,622 13,558 - = = -
13,55,81,622 13,558 9,24,80,013 9,248 9,24,80,012 9,248
Details of equity shareholders holding more than 5% shares in the Compuny (Rs. In Lakhs)
As at Murch 31,2026 As at March 31, 2025 As at April1, 2024
Numbers Percentage Numbers Percentage
Indium 1v (M) Holdings Lirnited 0.00% 9,2480013 64.65% 9.24,80012 97.06%
PG Lotus Pte Ltd 13,55,81,622 69.31% - = o -~
ACO Fund |, L.P. 83,43,768 4.27% 8343766 5.83% = 0.00%
ACO Fund |, L.P. 413,738 2115% 2,730,569 19.09% = 0.00%
e) Details of CCPS shareholders in the Company (Rs. In Lakhs)

As at March 31, 2026 As at March 31, 2025 As at April 1, 2024

Numbers Percentage Numbers Percentage Numbers Percentage

M. Pallonji Logistics Private Limited 0.00% 0.00% 20,88,079 40.00%
M Pallanji Shipping Private Limited = 0.00% = 0.00% 20,88,079 40.00%
Gautam Ashra = 0.00% = 0.00% 10,44,039 20.00%
= 0.00% - 0.00% 52,20,197 100.00%

f)  Promoter's Name (Rs. In Lakhs)

Shares held byPromoters at Shares held by Promoters at % change
end of the year beginning of the year during the Year
Indium IV (Mauritius) Holdings Limited - 9,24,80,013 -100.00%
PG Lotus Pte Ltd 13,55,81,622 = 100.00%

g) Share options granted under the Company's employee share option plan

As at March 31, 2028, shares reserved for issue under ESOP 2023 scheme is 33,34,089 equity shares of Rs 10 each.

h)  Change in control

During the period ended March 31, 2026, the Company allotted equity shares aggregating to approximately #668 crore, comprising 68,45,279 equity
shares of 210 each at a premium of 289.34 per share and 4,56,30,847 equity shares of 210 each at a premium of 2121.49 per share, resulting in a change
in contro| of the Company from Indium IV (Mauritius) holdings Limited to PG Lotus Pte. Ltd.

Note 22: Other Equity (Rs. In Lakhs)

As at Asat As at
March 31, 2026 March 31, 2025 Aprill, 2024

Raserve fund as per RBI Act 3,991.97 2172.61 1,285.53
Share options outstanding account 368.07 310.70 28965
Securities premium account 92,163.03 31,627.46 2,884.14
Retained Earnings 14,250.328 6,925.95 3,693.34
Actuarial gains/ (losses) (65.91) (31.47) (6.31)
Total 1,10,707.54 40,905.25 8,146.35
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Movement in Other equity (Rs. In Lakhs)
Particulars g bt

' March 31, 2026 March 31, 2025
Reserve fund as per RBI Act 27281 1,286.53
Opening Balance 1,819.36 887.08
Add: Transfer from Retained Earning 3,991.97 2,172.61

Closing Balance

Share options outstanding account

Opening Balance 310.70 28965
Less: Transfer to Retained Earning

Add/(Less): Movement during the year 57.37 21.06
Closing Balance 368.07 310.70

Securities premium account

Opening Balance 31,527.46 2,884.14
Add: Premium collecrted on share allotment 60,635.57 28,643.32
Add/(Less): Movement during the year - -
Closing Balance 92163.03 31,527.46

Retained Earnings
Opening Balance 6,925.95 3,693.34
Add: Profit (Loss) for the year 9,096.79 4n4.n

Add: Other Comprehensive Income

Add: Esop Reserve 47.00 5.68
Less: Transfer to Statutory reserve (1,819.36) (887.08)
Closing Balance 14,250.38 6,925.95

Actuarial gains/ (losses)

Opening Balance (31.47) (6.:31)
Add/(Less): Movement during the year (24.44) (2518)
Closing Balance (65.91) (31.47)
Total 1,10,707.54 40,905.25

Statutory reserves ufs 45-IC of The RBI Act, 1934

Statutory reserves represent reserve fund created pursuant to Section 45-1C of the RBI Act, 1934 through transfer of specified percentage of net profit every
year before any dividend is declared. The reserve fund can be utilised only for limited purposes as specified by the RBI from time to time and every such
utilisation shall be reported to the RBI within specified period of time from the date of such utilisation.

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

Share options outstanding account
Share options outstanding account is created as required by Ind AS 102 ‘Share Based Payments' on the Employee Stock Option Scheme operated by the
Company for its employees

Retained earnings
Retained earnings represents undistributed accumulated sarnings of the Company as on Balance Sheet date

Actuarial gains/ (losses)
The Company has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These changes
are accumulated within the Equity investments through OCI reserve.
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Note 23: Interest income (Rs. In Lakhs)

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

On Financial interestincome On Financial Interest income

Particulars Assets measured on Financial Assets measured on Financial

ot Amortised cost | Assets classified at Amortised cost | Assets classified
at FVTPL at FVTPL

Interest on Loans

Interest on loan 30,885.17 o 30,8617 20,627,089 = 20,627.09
Interest on deposits with Banks 1,608.86 = 1,608.96 74452 = 74452
Other interest income

Unwinding of security deposit 7.87 o 7.87 14.01 = 14.01
Total 32,482.00 = 32,482.00 21,385.63 = 21,385.63

Note 24: Fees and commission income (Rs. In Lakhs)
For the year ended For the year ended

March 31, 2026 March 31, 2025
Fees and commission income 1,305.68 730.66
Other Charges 70.76 32413
Total 1,376.44 1,054.79

Revenue from contracts with customers

Set out below is the revenue from contracts with customers and reconciliation to profit and loss account (Rs. In Lakhs)

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

Type of Services or Service
Fee and commission income 1,376.44 1,054.79

Total revenue from contract with customers 1,376.44 1,054.79

Geographical markets

India 1,376.44 1,054.79
Outside India — -
Total revenue from contract with customers 1,376.44 1,054.79

Timing of revenue recognition
Services transferred at a point in time 1376.44 1,05479

Services transferred over time - -

Total revenue from contracts with customers 1,376.44 1,054.79
Contract Balances (Rs. In Lakhs)
For the year ended For the year ended
March 31, 2026 March 31, 2025
Trade receivables B1.79 30.75
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Note 25: Net gain on fair value changes

(Rs. In Lakhs)

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

Net gain/ (loss) on financial instruments at fair value through profit or loss

On trading portfolio
Realised gain/ (loss) on investments
Unredlised gain/ (loss) on investrments

Total

Note 26: Other Income

454.34 408.73
181.88 653
636.22 415.26

(Rs. In Lakhs)

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

Miscellaneous Income

Total

MNote 27: Finance Cost

33213 194.67

33213 194.67

(Rs. In Lakhs)

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

On Financial liabilities
measured at Amortised Cost

On Financial liabilities
measured at Amortised Cost

Interest expense on:-

Interest on debt securities

Interest on borrowings

Interest expense on lease liabilities
Other borrowing cost

Total

Note 28
A: Net loss on derecognition of financial instruments under amortised cost category

814.37 378
8,121.40 7,623.20
nan n3.4i
537.81 581.39
9,587.69 8,321.78

(Rs. In Lakhs)

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

Net loss on derecognition of financial instruments under amortised cost category

Total

B: Impairment on financial instruments

Particulars

Impairment on financial instruments:
Loans
Others

Loss on sale to ARC

Total

86

72.88 =

72.99 =

(Rs. In Lakhs)

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

On Financial instruments
measured at Amortised cost

On Financial instruments
measured at Amortised cost

587.81 838.82
2.87 188
1,978.45 =
2,670.13 2417
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Note 29: Employee benefit expense

Salaries and Wages

Contribution to Provident Fund & Cthers

Contribution to Gratuity & Leave Encashment

ESOP Expenses
Staff welfare expenses

Total

Note 30: Depreciation, amortisation and impairment

(Rs. In Lakhs)

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

6,230.47
41350

325.83
1m.37

24420

7,325.37

480167
34295

102,34
95.59
185.42

5,627.97

(Rs. In Lakhs)

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

Depreciation of tangible assets

Amortisation of intangible assets
Depreciation on right-of-use asset

Total

Note 31: Other expenses

83.63
1.47
406.30
501.30

73.36
0.33

34497
418.65

(Rs. In Lakhs)

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

Electricity Expenses

Telephone Expenses

Rent

Rates & Taxes

Payments to auditor's (Refer note 31A)
Internet Expenses

IT expenses

Loss On Sale

Travelling and Conveyance

CSR Expenditure (Refer Note 31B)
Legal Charges

Professional Charges

Business conference charges
Office expenses

Courler expenses

Director Sitting Fees

Printing and stationery
Miscellaneous Expenses

Total

Annual Report 2025 - 26

35.00
4569
75.41
16.47
55.00
171
34071
72.70
425.49
74.96
109.60
781.87
153.00
114.57
30.72
59.58
57.63
BLb2
2,556.63

32.20
31.49
4823
2018
42,43
1456
179.58
07.62
3714
43.98
68.42
563.08
31132
145.46
50.60
23.62
10352
4074

2,188.17
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Note 31A: Payment to Auditors

(Rs. In Lakhs)

For the year ended
March 31, 2025

For the year ended
March 31, 2026

Payment to Auditors for
Statutory audit
Tax audit

In other capacity
Other services

Expense reimbursed

Total

Note 31B: CSR Expenditure

50.00 38.00
5.00 2.00
55.00 40.00
B.00 1.50
0.83 0.3
6.83 2.43
61.83 42.43

As per Section 135 of the Companies Act, 2013, a Company meeting the applicability threshold, needs to spend at least 2% of its average net profits for the
immediately preceding three financial years on corporate social responsibility(CSR) activities. The areas for CSR activities are promoting education,
promeoting gender equality by empowering women, healthcare, environment sustainability, art and culture, destitute care and rehabilitation, disaster relief,
COVID-19 relief and rural development projects. A CSR committee has been formed by the Company as per the Act. The details of funds primarily utilized

through the year on these dctivities which as specified in Schedule VIl of the Companies Act 2013 are as follows:

(Rs. In Lakhs)

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

i) Amount required to be spent by the Company during the year
ii) Amount of expenditure incurred

iii) Shortfall at the end of the year*

iv) Total of previous years shortfall

v) Reasons of shortfall

vi) Nature of CSR activities

vii) Detdils of related party transactions, E.g. contributions to a trust controlled by the Company in
relation to CSR expenditure as per relevant Accounting Standard

viii) Where a provision is made with respect to a liability incurred by entering into a contractual
obligation, the movements in the provision during the year shall be shown separately

74.95 43.83
73.76 41.68
118 215

Prormoting education, promoting gender equality
by empowering women, healthcare, environment
sustainability, art and culture, destitute care and
rehabilitation, disaster relief, COVID-18 relief and
rural development projects.

* The unspent amount has been transferred to PM care fund on May 08, 2026 for FY 2025-26 and on May 13, 2025 for FY 2024-25.
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Note 32: Income Tax

The components of income tax expense for the year ended March 31, 2026 and March 31, 2025 are: (Rs. In Lakhs)
) For the year ended For the year ended
Particulars March 31,2026 March 31, 2025
Current tax 3,410.82 179317

Adjustment in respect of current income tax of prior years - -
Deferred tax charge [ (credit) relating to change in tax rates - -
Deferred tax charge [ (credit) relating to origination and reversal of temporary differences (395.03) (227.02)
Total tax charge 3,015.89 1,566.15

Deferred tax related to the items recognised in other comprehensive income during the year

Tax Impact on:
Remeasurement gain/(loss) of the defined benefit plan (45.02) (33.62)

Income tax relating to items that will not be reclassified to profit or loss 1.58 8.48

Reconciliation of the total tax charge:

The Government of India, on September 20, 2019 vide the Taxation Laws (Amendment) Ordinance 2018, inserted a new section 115BAA in the Income Tax Act,
1961 which provides an option to the Company for paying income tax at reduced rates subject to compliance of the conditions stipulated therein. The
company has opted for the same.

The tax charge shown in the statement of profit and loss differs from the tax charge that would apply if all profits had been charged at India corporate tax
rate. A reconciliation between the tax expense and the accounting profit multiplied by India's domestic tax rate for the years ended March 31, 2026 and

March 31, 2025 is, as follows:
(Rs. In Lakhs)

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

Accounting profit before tax 121268 5,652.07
At india’s statutory income tax rate of 25.17% 3,048.52 1,422.51
Effects of:

Tax effect of permanent differences 32.83 (143.64)
Income tax expenses recognised in the Statement of profit and loss 3,015.89 1,566.15
Effective Tax Rate 24.80% 27.M%

Note 32: Deferred tax assets (net)
Reconciliation of deferred tax assets/(liabilities)

The following table shows deferred ta recorded in the balance sheet ad changes recorded in the income tax expenses ( )
Rs. In Lakhs

Opening Recognised in | gecognised in other

: in
Boldnce statement of comprehensive I;f::?usncg
profit an loss income

For the year ended March 31, 2026

Provision for Assets 586.63 1732.11 = 759.74
Provision for onerous contract 1.67 D44 = 210
Lease Adjustments 9.02 18.37 = 27.39
Impairment allowance for financial assets 1.386 0.82 = 218
Fair value of financial instruments (1.64) 1.64 - -
Compensated Absences 33.70 37.22 = 7092
Provision for Gratuity 7.04 34.42 = 4146
Remeasurement gain / (loss) on defined benefit plan - OCI 8.48 312 .58 .58
ESOP Expenses 96.42 (3.70) - 9272
Effective Interest rate (EIR) impact on Borrowings and Loan 57.82 127.99 = 185.81
Depreciation, amortisation and impadirment (3.08) 160 “ (1.49)
Net Amount 797.38 395.04 1.58 1,182.41
89
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(Rs. In Lakhs)

: Recognised in ’ :
Openin Recognised in other :
el statement of con%prehensive Closing

¥ ] Balance
profit an loss income

Balance

For the year ended March 31, 2025

Provision for Assets 35104 23659 = 5E6.63
Provision for onerous contract 0.89 0.78 = 1.67
Lease Adjustments 7.05 1.97 = 9.02
Impairment allowance for financial assets = 136 = 1.36
Fair value of financial instruments - (1.64) - (1.64)
Compensated Absences 16.28 17.42 = 3370
Provision for Gratuity 017 6.87 = 7.04
Remeasurement gain / (loss) on defined benefit plan - OCI 212 (212) 8.46 B.48
ESOP Expenses- shared based payment 72,90 2352 > 96.42
Effective interest rate (EIR) impact on Borrowings and Loan 114.38 (56.56) = 57.82
PPE - Depreciation, amortisation and impairment (269) (039) = (3.08)
Net Amount 562.14 227.02 8.46 797.38

Note 33: Earnings per share
Basic earnings per share (EPS) is calculated by dividing the net profit for the year attributable to equity holders of Company by the weighted average number
of equity shares outstanding during the year.

Diluted EPS is calculated by dividing the net profit attributable to equity holders of Company by the weighted average number of equity shares outstanding
during the year plus the weighted average number of equity shares that would be issued on the conversion of all the dilutive potential ordinary shares into

ordinary shares. (Rs. In Lakhs)
faticuldrs March 31,2026 March 31, 2025
Net profit [ (loss) attributable to ordinary equity holders 9,096.79 414N
Weighted average number of equity shares in calcualation of basic earnings per share 1,686.13 1282.43
Add:
Dilutive Impact (on the number of equity shares) on account of ESOPs 5341 73.73
Weighted average number of equity shares in calculation of diluted earnings per share 1,738.55 1,356.16
Face value of per share 10.00 10.00
Earnings per share
Basic earnings per share (Rs.) 5.40 32
Diluted earnings per share (Rs.) 523 3.03
Notes:

1. Since diluted EPS are anti-dilutive hence, the disclosure is restricted to basic EPS.

2. Weighted average shares mentioned above are numbers,

3. There have been no transactions involving ordindry shares or potential ordinary shares between the reporting date and the date of the completion of
these financial staternents which would require the restatement of EPS.

**Total number of share options granted along with plan summary, expense recognized in the books for comparative periods, relevant exemptions applied

and methodology for fair value measurement are disclosed in Note 34 to the Financial Statements
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Note 34: Employee Stock Option Scheme (ESOS)

(i) The Company has provided stock option scheme to its employees. The details of the scheme are as follows :

(Rs. In Lakhs)

Date of grant

Date of shareholder’s approval
Number of options Approved
Number of options granted

Vesting period

Exercise period

Method of settlerment

Vesting conditions

Exercise price of options granted on the date of grant

April 21, 2018
April 05, 2018
1,28,65,182
30,23,750
Not less than one year and not maore

than six years from the date of grant of
options.

The exercise period shall commence
from the date of vesting and shall
extent up to 10 years from the date of
grant.

Equity shares

Subject to continued employment with
the Company, performance
parameters as specified by the board
and other conditions as defined in the
scheme.

April 03, 2023, May 02, 2023 & July 25,2023
March 15, 2023
1,04,80,555
92,93 444
Not |ess than one year and not more than

eight years from the date of grant of
options.

The exercise period commence after
Vesting within which the Employees should
Exercise the Options vested in him in
pursuance of the Plan, as more particularly
specified at Sub-clause 2 of clause 8 of the
Plan.
Equity shares

Vesting condition is based on Time,
Parforrmance, Exit Linked and Infusion Linked
as more particularly specified at clause 7 of
the Plan.

Rs.13.8/-per share

Rs.10/-per share

(i) The details of activity under ESOP scheme have been summarized below : (Rs. In Lakhs)

Outstanding at the beginning of the year - 5,12,500.00 79,46,089.00 92,93,444.00
Granted during the year - - - -
Forfeited/cancelled during the year = = 1,62,000.00 3,65,000.00
Exercised during the year = 5,12,5600.00 1,01,000.00 9,82,355.00
Expired during the year = = = -
Surrendered during the year = = 43,49,000.00 =
Outstanding at the end of the year - - 33,34,089.00 79,46,089.00

Exercisable at the end of the year - - - -

(iif) Transitional note

a. Change in accounting policy (Disclosure as per Paragraph 28 of Ind AS §, relating to change in measurement method under Ind AS)

“Under previous Indian GAAP (IGAAP), the Company accounted for its Employee Stock Option Plan (ESOP) using the intrinsic value method as permitted
under the erstwhile Guidance Note on Accounting for Employee Share-based Payments. As the exercise price of the options granted was equal to the fair
value of the underlying shares on the respective grant dates, the intrinsic value was Nil. Conseguently, no compensation cost was recognized in the
Statement of Profit and Loss under IGAAP.Upon transition to Ind AS, the Company is required to apply Ind AS 102, Share-based Payment. Ind AS 102 prescribes
the use of the fair value method, wherein the fair value of each option is determined on the grant date using an appropriate valuation model. Accordingly,
the estimated fair value of the options is recognized as compensaticn cost over the respective vesting period of the grant. This change in accounting policy
has resulted in the recognition of employee compensation cost under Ind AS, which was not recognized under IGAAP, thereby Impacting the reported
earnings for the current and comparable accounting periods.

b. First-time adoption exemption (Ind AS 101):

“Pursuant to the transition to Indian Accounting Standards (IndAS), the Company has availed the exemption provided under paragraph D2 of Ind AS 101,
First-time Adoption of Indian Accounting Standards.

Consequently, the measurement provisions of Ind AS 102 have not been applied to equity instruments (ESOPs) that had already vested before the date of
transition to Ind AS, i.e, before April I, 2024, Accordingly, options granted under the ESOP Plan 2018 which remained outstanding as vested options at the
transition date have been measured in accordance with previous IGAAP, and no fair value compensation cost has been recognized for these vested options
in the opening Ind AS balance sheet. In respect of options granted under the ESCP Plan 2023, the fair value method under Ind AS 102 has been applied, and
the resultant compensation cost is being recognized in the Statement of Profit and Loss over the remaining vesting period of the grant.

Recognition of Fair Value Cost as at April 01, 2024 (transition date) - Rs. 291 Lakhs'
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(Rs. In Lakhs)

Particulars IFSPL ESOP Scheme-2023

Grant Date April 3, 2023 May 2, 2023 July 25, 2023
Share price 10 10 10

Excerise Price 13.80 13.80 13.80

Risk Free Interest rate 1.32% 211% 7.10%

Time to Maturity of Option 4.5 years to 6.5 years 45 years to 6.5 years 4.5 years to 6.5 years
Expiry date(from grant date) 8 years 8 years 8 years

(Rs. In Lakhs)

Annual volatility 50% 50% 50%
Expected dividend yield 0% 0% 0%
Fair Value of Options 7.02toB8.34 6.968to 8.29 6.98 to B.29

(v) Expenses recognised in statement of profit and loss (Rs. In Lakhs)

For the year ended For the year ended
March 31, 2028 March 31, 2025

ESOP expenses recognised in profit and loss nm.37+ 95.59

(vi) The remaining contractual life of the Employee Stock Option Plan 2018 outstanding as on March 31, 2026, is Nil. (Previous year - Nil) and IFSPL ESOP

Scheme=-2023 outstanding as on March 31, 2026 is 516 years. (Previous year- 6.6 years)

(vii) The Company has established a stock option scheme "ESOP 2025°, during the year, which received shareholder approval on October 31, 2025 for an

aggregate grant of 64,586,770 options. As at March 31, 2026, no options have been granted under this scheme. Furthermore, the Company confirms that
no new grants will be made under any of the existing ESOP schemaes going forward.

Note 35: Retirement benefit plan

A.

Defined Contribution Plan

The Company makes provident fund, pension fund, employee state insurance and labour welfare scheme contributions which are defined contribution
plans, for qualifying employees. Under the schemes, the Company is required to contribute a specified percentage of the payroll costs to fund the
benefits. Contribution to defined contribution plans, recognised as expense for the year in the Statement of profit and loss are Rs. 413.5 Lakhs for the year
ended March 31, 2026 (for the year ended March 31, 2025: Rs. 343 Lakhs). The contributions payable to these plans by the Company are at rates specified
in the rules of the schemes.

Defined Benefit Plan (Gratuity Funded Scheme)

The Company provides gratuity benefit for employees in India as per the Payment of Gratuity Act, 1972, Employees who dre in continuous service for o
period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month
computed proportionately for 15 days salary multiplied for the number of years of service. The gratuity plan is a funded plan and the Company makes
contributions to recognised funds in India Gratuity expense has been disclosed seaprately in Note 28

The following tables summaries the components of net benefit expense recognized in the statement of profit and loss and the funded status and
amounts recognized in the balance sheet for the gratuity plan.

Statement of Profit and Loss

(1) Net employee benefit expense recognised in the employee cost (Rs. In Lakhs)

; For the year ended For the year ended
particulars March 31, 2026 March 31,2025

Current service cost 4284 14.27
Interest expense 9.03 3.00
Interest income (415) (2.95)
Net Interest Cost 4.87 0.05
Past Service Cost 87.85 =
Total Expenses recognised in Statement of profit and loss 135.67 14.32

Remeasurement (or Actuarial) (gain) [ loss arising from:

- change in demographic assumptions (30.41) =
- change in financial assumptions 34.85 6.03
- experience variance (l.e. Actual experience vs assumptions) 43.98 28.72
= others = =
Return on plan assets excluding interest income (2.47) (113)
Total Expenses recognised in other comprehensive income 46.03 33.62
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Balance Sheet

(2) Reconciliation of present value of the obligation and the fair value of plan assets: (Rs. In Lakhs)

" As at Asat
Particulars March 31, 2026 March 31, 2025

Defined benefit obligation 280.70 93.46
Fair value of plan assets 115.93 65.49
asset/(liability) recognized in the balance sheet (184.77) (27.97)

(3) changes in the present value of the defined benefit obligation are as follows: (Rs. In Lakhs)

As at As at
March 31, 2026 March 31, 2025

Opening defined benefit obligation 93.46 41.85

Transfer in/Out - -

Interest cost 9.03 3.00
Current service cost 4294 14.27
Benefits paid (1.08) (0.41)
Past Service Cost 87.85 -

rRemeasurement (or Actuarial) (gain) / loss arising from: - -

= change in demographic assumptions (30.41) =
- change in financial assumptions 34.95 6.03
= experience variance (i.e. Actual experience vs ussumptions) 43.86 2872
= others = =
Closing defined benefit obligation 280.70 93.46

Less: Amount paid by Fund but yet to be paid to employee = =
Net Closing defined benefit obligation 280.70 93.46

(4) changes in the fair value of plan assets are as follows: (Rs. In Lakhs)

As at As at
March 31, 2026 March 31, 2025

Opening fair value of plan assets 65.49 .21

Transfer infOut = -

Interest income 415 295
Contributions by employer 4490 20.61
Benefits paid (108) (0.41)
Return on plan assets excluding interest income 247 113
Closing fair value of plan assets 15.93 65.49

(5) other details (Rs. In Lakhs)

As at As at
March 31, 2026 March 31, 2025

No. of Members in Service 1,555.00 1,379.00
Per Month Salary — Members in Service (INR) 262.40 132.03
Weighted Average Duration of DBO (Years) 10.00 13.00
Average Expected Future Service (Years) 2.00 3.00
Expected Contribution — Next Year [INR) 22976 57.53

(6) The principal assumptions used in determining gratuity obligations for the Company’s plans are shown below:

) As at As at
Particulars March 31, 2026 March 31, 2025

Discount rate 6.48% 6.54%
Salary growth rate 8.00% 10.00%
Attrition rate

Mortality rate 1ALM 2012-14 (Urban) |ALM 2012-14 (Urban)

9
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(Rs. In Lakhs)

Asat As at
7.Category of Plan Assets March 31, 2026 March 31, 2025

Insurance Fund 115.94 65.50
Total Plan Assets 115.94 65.50

(Rs. In Lakhs)

L . As at Asat
8. Sensitivity Analysis on DBO (INR) March 31, 2026 March 31, 2025

DBO on Current Assumptions 280.70 9347
Delta — Discount Rate +1% (2115) (9.48)
Delta — Discount Rate -1% 24.00 1.05
Delta — Salary Increase +1% 22.42 10.57
Delta — Salary Increase -1% (2027) (9.26)
Delta — Employee Turnover +1% (9.57) (3.45)
Delta — Employee Turnover -1% 10.32 3.83

The sensitivity analysis Is determined based on reasenably possible changes of each assumption at the reporting date, while holding all other assumptions
constant.

The present value of the Defined Benefit Obligation under each scenario has been calculated using the Projected Unit Credit (PUC) Method at the end of the
reporting period, which is consistent with the methed applied in computing the DBO as recognised in the Balance Sheet.

The sensitivity analysis presented above may not be representative of the actual change in the Defined Benefit Obligation, as it is unlikely that changes in
assumptions would occur in isolation — some assumptions may be correlated with each other.

There has been no change in the methods and assumptions used in preparing the sensitivity analysis from prior years. ( )
Rs. In Lakhs

- . = = As at As at
9. Maturity Analysis of Benefit Payments - Undiscounted March 31, 2026 March 31 2025

Ist Following Year 1458 2.50
2nd Following Year 23.08 3.07
3rd Following Year 2555 3.99
4th Following Year 28.05 4.82
5th Following Year 23.39 558
Sum of Years 6to 10 71.01 28.38
Total (Years 1-10) 185.65 48.34

C. Risk Exposure

Gratuity is a defined benefit plan and Company is exposed to the Following Risks: Interest rate risk: A fall in the discount rate which is linked to the Government
Security Rate will increase the present value of the liability requiring higher provision. Salary Risk: The present value of the defined benefit plan liability is
calculated by reference to the future salaries of members. As such, an increase in the salary of the members more than assumed level will increase the plan's
liability. Asset Liability Matching Risk: The plan faces the ALM risk as to the matching cash flow. Company has to manage pay-out based on pay as you go
basis from own funds. Mortality risk: Since the benefits under the plan is not payable for life time and payabile till retirement age only, plan does not have any
longevity risk.

D. Others (Compensated Leave Absences)
The total expense, including expense on account of actuarial valuation as at the reporting date, recognised in the Statement of Profit and Loss for the year
ended 31 Mdrch 2026 Is Rs.190.17 lakhs (31 March 2025: Rs. 88.02 lakhs).

Note: The principal assumptions and other details (restricted to count of employees and total eligible monthly salary) are the same as listed above for
gratuity valuation.

E Exceptional items - Impact of social security codes (New Labour Codes)

Effective November 21, 2025, the Government of India consolidated 29 existing labour regulations into four Labour codes, namely, The Code on Wages, 2019,
The Industrial Relations Code, 2020, The Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020, collectively
referred to as the 'New Labour Codes'. The New Labour Codes have resulted in a ene-time material increase in provision for employee benefits on account
of recognition of past service costs. Based on the requirements as per the of New Labour Codes and relevant Accounting Standard, the entity has assessed
and accounted the estimated incremental impact in the results for the year ended March 31, 2026 amounting to Rs. 110.89 Lakhs.
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Financial Statements

Notes
Notes forming part of the financial statements for the year ended March 31, 2026
Note 37: The foreign currency transactions as follows: (Rs. In Lakhs)
Year ended Year ended
March 31, 2026 March 31, 2025
Business Conference = 16.10
IT expenses 3.07 8.21

Note 38: List of Related Parties- Disclosures in respect of related parties pursuant to Ind AS - 24

Ultimate Holding Company

Indium IV (Mauritius) Holdings Limited Holding Company (ceased from Oct 31, 2025)
PG Lotus Pte Lid Holding Company (w.ef. Oct 31, 2025)

Key Management Personnel

Shrikant Ravalkar Managing Director & Chief Executive Officer
Vageesh Gupta Nominee Director (w.e.f. Oct 31, 2025)

Murali Krishnan Nair Nominee Director (w.e.f. Oct 31, 2025)

Rohit Gangadharrao Phadke Nominee Director (w.ef. Oct 31, 2025)

Arpit Beri Nominee Director (w.ef. Jan 13, 2025)
Narayan Sestharaman Thathai Independent Director (w.ef. Oct 31, 2025)
Lopa Ruparel independent Director (w.ef. Dec 30, 2025)
Nitin Ganesh Nayak Nominee Director (ceased from Oct 31, 2025)
Jolly Abratham Plammaoottil Nominee Director (ceased from Oct 3, 2025)
Kailash Baheti Nominee Director (ceased from Oct 31, 2025)
Vinay Baijal Nominee Director (ceased from Oct 31, 2025)
Vijay Paliwal Chief Financial Officer (w.e.f. Dec 03, 2024)
Pravin Pandey Company Secretary (w.e.f. Jan 10, 2025)
Ravindra Pande Company Secretary (ceased from Jan 10, 2025)

Transaction with Related Parties during the year (Rs. In Lakhs)
Shrikant Ravalkar 388.55 270.73
Vijay Paliwal KMP 19.31 3519

Salary
Pravin Pandey KMP 10.61 277
Ravindra Pande KMP = 12.67
Rohit Gangadharrao Phadke KMP 2.00 =
Narayan Seetharaman Thathai KMP a.00 =
Kailash Baheti KMP Dimcmr, 12.00 12.00
Rernuneration
Lopa Ruparel KMP 3.00 =
Vinay Baijal KMP 1.00 6.00
Shrikant Ravalkar KMP 156 377
Vijay Paliwal KMP 022 =
Pravin Pandey KMP Reimbursement 0.24 o
Kailash Baheti KMP ol capense 0.7 -
Vinay Baijal KMP 0.0 =
Ravindra Pande KMP 0.00 023
Shrikant Ravalkar KMP Allotrment of Equity 014 164.5

Shares on Exercise of ESOP

Remuneration does not include provision made for compensated absence and gratuity since the same is provided for the company as a whole based
on independent actuarial valuation except to the extent of amount paid.

96




=
SHINFINITY

FINCORP SOLUTIONS

SANKALP AAPKA, SAATH HUMARA

Notes
Notes forming part of the financial statements for the year ended March 31, 2026

Transaction with Related Parties during the year (Rs. In Lakhs)
: : Nature of As at As at
Relote-fEauy eHonship Outstanding Amount March 31, 2026 March 31, 2025
Indium IV (Mauritius) Holdings Limited Holding Company Share Capital = 9,248.00
PG Lotus Pte Ltd Helding Company Share Capital 13,658.16
Shrikant Ravalkar KMP Share Capital 0.0
Reimbursement of
Pravin Prakash Pandey KmMP S = 0.04
expense
Narayan Seetharaman Thathai KMP Trade Payables 0.90 -
Lopa Ruparel KMP Trade Payables 0.90 =

Note 38: Segment Reporting

Since the Company operates in one segment namely ‘Loans Against property’ and it provides service facilities in Indig, there are no separate reportable
segments as per Ind AS 108, Operating Segments. Thus, the segment revenue, total carrying amount of segment assets, total carrying amount of segment
liabilities, total cost incurred to acquire segment assets, total amount of charge of depreciation and amortisation during the year are all as are reflected in
the financial statements as at and for the year ended March 31, 2025. The Company does not have any assets and revenue outside India. Currently, there is
no single external custorner which contributes an amount of 10% or more than the Company's total revenue.

Note 40: Contingent Liabilities and Capital Commitments

(Rs. In Lakhs)
. Asat Asat
Particulars March 31, 2026 March 31, 2025

Contingent Liabilities Nil Nil
Capital Commitments:

Undisbursed commitments in respect of the loan agreements* 2,693.68 1,612.72

*The Company has unconditional rights under the loan agreements to cancel these commitments at any time.

Note 41: Pending litigations
The Company has reviewed its pending litigations and it does not expect the outcome of these proceedings to have a materially adverse effect on its
financial results.

Note 42: Fair value measurement

42.1 Valuation Principle

Fair value 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 (Le., 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 hierarchy of valuation
techniques

Level I: valuation based on quoted market price: financial instruments with quoted prices for identical instruments in active markets that the Company can
access at the measurement date.

Level 2: valuation using observable inputs: financial instruments with quoted prices for similar instruments in active markets or quoted prices for identical or
similar instruments in inactive markets and financial instruments valued using models where all significant inputs are observable.

Level 3: valuation technigue with significant unobservable inputs: financial instrurments valued using valuation techniques where one or more significant
inputs are unobservable.

42.2 Fair Value Hierarchy of assets and liabilities
The following table shows an analysis of financial instruments recorded at fair value by level of the fair value hierarchy:

March 31, 2026 (Rs. In Lakhs)

Assets measured at fair value on a recurring basis Level-1 Level-2 Level-3 Total

Financial assets: = 5

Mutual funds == = -~ b

Total financial assets measured at fair value = = # =
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(Rs. In Lakhs)

Assets measured at fair value on a non-recurring basis Level-1

Financial aossets:

Commercial Papers - 22,404.47 = =
Total financial assets measured at fair value - 22,404.47 - -
March 31,2025 (Rs. In Lakhs)

Assets measured ot fair value on a recurring basis Level-1 Level-2 Level-3 Total

Financial ossets:

Mutual funds 6,306.53 = = 6,306.53
Total financial assets measured at fair value 6,306.53 - - 6,306.53
April 1, 2024 (Rs. In Lakhs)

Financial assets:
Mutual funds - = = =

Total financial assets measured at fair value = 5 = e

42.3 Valuation techniques

Mutual Funds

Mutual Funds include investment in liguid funds and overnight funds. These are debt-based funds .The amounts mentioned is the fair value of the portfolio
basis the NAV of the underlying schemes which are published by respective AMCs on a daily basis. The cost of the portfolio as at March 31, 2026 is Rs. Nil
(As at March 31, 2015 - Rs. 6306.53 lakhs ; As at April 1, 2024 - Rs.Nil)

42 4 Fair value of financial instruments not measured at fair value
Valuation methodologies of financial instruments not measured at fair value

i) The fair value of loans have has estimated by discounting expected future cash flows using discount rate equal to the rate near to the reporting date of the
comparable product

ii) The fair value of borrowings other than debt securities have estimated by discounting expected future cash flows using discounting rates that reflect
present interest cost conditions of the entity

ii) The fair value of debt securities have estimated by discounting expected future cash flows using fixed interest rate at which they have been issued
Set out below is a comparison, by class, of the carrying amounts and fair values of the Company's financial instruments that are not carried at fair value In

the financial statements. This table does not include the fair values of non—financial assets
(Rs. In Lakhs)

'
March 31, 2026 valuation hdd
vee | tevert | evelz | levela | total |

Financial assets:

Cash and cash equivalents At amortised cost 1,832.78 11,932.78 = = 1,932.78
Bank balance other than above At amortised cost 10,736.83 = = 10,736.83 10,736.83
Trade receivables At amortised cost 6179 = = 61.79 61.79
Loans At amortised cost 1,64 665.68 = - 1,73,871.70 1,73,871.70
Investment

Commercial Paper FVTPL 22,404.47 - 22,404.47 - 22.404.47
Security Receipts At amortised cost 820.25 = = 820.25 820.25
Other Financial Assets At amortised cost 238.92 = = 238.92 238.92
Total financial assets 2,10,860.72 11,932.78 22,404.47 1,85,729.49 2,20,066.74
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Rs. In Lakhs

-
Valuation Cmrlylng

Financial liabilities:

Trade payables At amortised cost 125,563 = = 12553 125.53
Debt securities At amortised cost 8,040.92 = = 8,117.07 8117.07
Barrowings (other than debt securities) At amortised cost £6,478.03 - - 68,163.92 68,63.92
Other Financial liabilities At amortised cost 3,146.38 = = 3,46.38 3,146.38
Total financial liabilities 77,790.86 - - 79,552.90 79,552.90

There are no transfer of assists [ liabllities between Level |, Level 2 and Level 3 during the current year as well as previous year.
(Rs. In Lakhs)

. carrvi Fair Value
March 31, 2025 valuation V""””g

Financial assets:

Cash and cash equivalents At amortised cost 17,105.88 17,105.88 = = 17,105.88
Bank balance other than above At amortised cost 403.36 = = 403.36 403.36
Trade receivables At amortised cost 30,75 = = 30.75 3075
Loans At amortised cost 1,22550.89 = = 127,097.22 127,097.22
Investment

Commercial Paper FVTPL 6,306.53 6,306.53 = - 6,306.53
Other Financial Assets At amortised cost 156.78 = = 156.78 156.78
Total financial assets 1,46,554.19 23,412.41 - 1,27,688.11 1,51,100.52

(Rs. In Lakhs)

March 31, 2025 Valuation Cg"l‘”"g

Financial liabilities:

Trade payables At amortised cost 396.97 = = 396.97 396.97
Debt securities At amortised cost 482873 = - 4965.80 4,965,80
Borrowings (other than debt securities) At amortised cost 82,594.77 - = B81,754.54 81,754.54
Other Financial liabllities At amortised cost 2,201.51 - - 2,201.51 2,201.51
Total financial liabilities 90,021.98 - - 89,318.82 89,318.82
99

Annual Report 2025 - 26




Financial Statements

Notes
Notes forming part of the financial statements for the year ended March 31, 2026

(Rs. In Lakhs)

i Fair Value
April 1,2024 Valuation Cﬂ”l"""g
- Level-1 | _Level-2

Financial assets:

Cash and cash equivalents At amortised cost 8,470.46 8,470.46 v - 8,470.46
Bank balance other than above At amortised cost 385.85 = = 385.95 385.95
Trade recsivables At amortised cost 47.01 = = 47.01 47.01
Loans At amortised cost 74,589.65 = - 76,354.99 76,354.99
Investment

Other Financial Assets At amortised cost 101.94 = = 101.94 101.94
Total financial assets 83,595.01 8,470.46 - 76,889.89 85,360.35

Financial liabilities:

Trade payables At amortised cost 346.99 = = 346.99 346.99
Debt securities At amortised cost = = = = o
Borrowings (other than debt securities) At amortised cost 60,242.31 - - 59,686.03 59,686.03
Other Financial liabilities At amortised cost 1,357.20 - v 1,357.20 1,357.20
Total financial liabilities 61,946.50 & = 61,290.22 61,290.22

Note 43: Financial risk management objectives and policies

43.1 Introduction and Risk Profile

The Company's principal financial liabilities majorly comprise of borrowings from banks, debentures and trade payables. The main purpose of these financial
liabilities is to finance the Company's operations and to support its operalions. The Company's financial assets include loan and advances, cash and cash
equivalents that derive directly from its operations.

The Company's activities expose it to a variety of financial risks, as listed below apart from various operating and business risks.

Market risk,

Credit risk; and

Liquidity risk
This note explains the sources of risks arising from financial instruments which the entity is exposed to and how the Company manages the risk.
43.1.1 Risk Management Framework
The Company's board of directors and risk council has overall responsibility for the establishment and coversight of the Company's risk management
framework. The board of directors and risk management council along with the top management are responsible for developing and monitoring the
Company's risk management policies.
The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls
and to monitor risks and adherence to limits, Risk management policies and systems are reviewed regularly lo reflect changes in market conditions and the
Company's activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive
control environment in which all employees understand their roles and obligations.

The Company's risk management council 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.

43.1.2 Excessive risk concentration

Concentrations arise when a number of counterparties are engaged In similar business activities, or activities in the same geographical region, or have
similar economic features that would cause their ability to meet contractual ebligations to be similarly affected by changes in economic, political or other
conditions. Concentrations indicate the relative sensitivity of the Company's performance to developments affecting a particular.

In order lo avoid excessive concentrations of risk, the Company's policies and procedures include specific guidelines to tocus on maintaining a diversified
portfolio. Identified concentrations of credit risks are controlled and managed accordingly.
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43.2 Market Risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices which will affect the Companies income
or the value of holdings of financial instruments. The company does not have exposure to currency risk and security price risk. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters while optimising the

43.2.1Interest rate risk
Interest rate risk primarily arises from borrowings with variable rates. The company's borrowings are carried at amaortised cost. The barrawings with fixed
rates are therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because

of a change in market interest rates. (Rs. In Lakhs)

As at As at Asat
March 31, 2026 March 31, 2025 March 31, 2024

Fixed rate instruments

Financial assets 1,805 1,37,350 75,629
Financial labilities 9,763 8,705 3,033

Variable rate instruments

Financial llabilities 65,033 79,070 57,273

Cash flow sensitivity analysis for variable-rate instruments: (Rs. In Lakhs)

Effect on profit before tax Effect on Equity

Currency of Borrowings
Y g 100 bps 100 bps 100 bps 100 bps
increase decrease increase decrease

March 31, 2026

Variable-rate instruments (660.33) B50.33 (650.33) 650.33
Cash flow sensitivity (net) (650.33) 650.33 (650.33) 650.33
March 31, 2025

Variable-rate instruments (790.70) 780.70 (780.70) 780.70
cash flow sensitivity (net) (790.70) 790.70 (790.70) 790.70
March 31, 2025

Variable-rate instrurnents (572.73) 572.73 (572.73) 57273
Cash flow sensitivity (net) (572.73) 572.73 (572.73) 572.73
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43.3 Credit Risk
43.3.1 Loans and advances

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 loans advances and other financial assets. The carrying amount of financial assets represents the maximum credit
exposure. The company has Credit policy approved by the Board of Directors, which is subject to annual review. The Company manages and controls credit
risk by selling limits on the amount of risk it is willing to accept for individual counterparties and for geographical and industry concentrations, and by
monitoring exposures in relation to such limits.

The Company has a Credit Policy supported by a well-defined delegation of authority. The Company's lending portfolio is primarily secured by mortgage of
residential or commercial property. The Company accords due importance to prudent lending practices and has implemented appropriate risk mitigation
measures, including verification of credit history through credit information bureaus, maker-checker mechanism, physical verification of customers’
business premises and residences, periodic field visits and prudent loan-to-value (LTV) ratios. In addition, the Company undertakes periodic portfolio
reviews and employs early warning mechanisms to identify and monitor potential stress exposures at an early stage.

43.3.2 Expected Credit Loss (“ECL")

An impairment analysis is performed at each reporting date based on the facts and circumstances existing on that date to identify expected losses on
account of time value of money and credit risk. For the purposes of this analysis, the loan receivables are categorised into groups based on days past due.
Each group is then assessed for impairment using the Expected Credit Loss (ECL) model as per the provisions of Ind AS 108 - financial instruments. The
Company's impairment assessment and measurement approach is set out in this report. It should be read in conjunction with the Summary of material
accounting policies.

ECL on financial assets is an unbiased probability weighted amount based out of possible outcormes after considering risk of credit loss even if probability Is
low. ECL is calculated based on the following components:

a. Marginal probability (“MPD™)

b. Loss given default ("LGD™)

c. Exposure at defhult ("EAD™)

d. Discount factor (“D"™)"

Marginal probability of default:
PD Is defined as the probability of whether borrowers will default on thelr obligations in the future. Historical PD is derived from the internal data which is
calibrated with torward looking macroeconomic factors.

For computation of probability of default ("PIT), Vaseick Model was used to forecast the PD terin structure over lifetime of loans. As per given long term PD
and current macroeconomic conditions, conditional PD correspoending to current macroeconomic condition is estimated. The Company has worked out on
PD based on the last six years historical data.

Marginal probability:

The PDs derived from the model, are the cumulative PDs, stating that the borrower can default in any of the given years, however to compute the loss for any
given year, these cumulative PDs have to be converted to marginal PDs. Marginal PDs is probability that the obligor will default in a given year, conditional
on it having survived till the end of the previous year.

Conditional marginal probability:

As per Ind AS 109, expected loss has to be calculated as an unbiased and probability-weighted amount for multiple scenarios. The probability of default was
calculated for 3 scenarios: best, worst and base. This weightage has been decided on best practices and expert judgement. Marginal conditional probability
was calculated for all 3 possible scenarios and one conditional PD was arrived as conditional weighted probability.

Stating of Loans:

Definition of default and cure

The Company considers a financlal instrument defaulted and therefore Stage 3 (credit-impaired) for ECL calculations in all cases when the loan has
remained overdue for a pericd greater than 90 days.

It is the Company’s policy to consider a financial instrument as ‘cured’ and therefore re-classifled out of Stage 3 when the loan becomes less than 90 days
past due on its contractual obligations. Such cured loans are classified as Stage | or 2 depending upon the days past due after such cure has taken place.

As per Ind AS 109, Company assesses whether there is a significant increase in cradit risk at the reporting date from the initial recognition, Company has
stoged the assets based on the Day past dues criteria and other market factors which significantly impacts the portfolio.

Current stage 1 12 Months Provision
1-30 Days Stage | 12 Months Provision
31-90 Days Stage 2 Lifetime Provision
90+ Days Stage 3 Lifetime Provision
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PD estimation process

Probability of Default (PD) is an estimate of the likelihood of default in a homogenous pool of loans, over a 12 month time horizon. PD estimation process is
done based on historical & empirical internal data available with the company. ‘Company calculates the 12 month PD by taking into account the past
historical trends of the portfolio and its credit performance. In case of assets where there is 'a significant increase in credit risk (SICR), lifetime PD is applied
which is computed based on survival analysis. 'For credit impaired assets, a PD of 100% is applied.

Exposure at Default (EAD)

The Exposure at Default (EAD) represents the empirical residual exposure value of loans at the time of default, relative to their origination exposure value. The
Company assesses the possible default events within 12 months of origination, & the exposure value at which such loans defaulted. This is represented by the
EAD factor. This EAD factor is applied to all Stage 1 & Stage 2 loans, to estimate the likely Exposure at Default

'In case of undrawn loan commitments, a credit conversion factor of 75 % is applied for expected drawdown. For credit impaired assets (i.e. Stage 3 assets),
an EAD factor of 100% is applied.

Loss Given Default (LGD)

Loss Given Default (LGD) is an estimate of the ultimate loss arising , when a default occurs. It is based on empirical contractual realisations from credit
impaired assets ( i.e. Stage 3 assets). after event of default (& tiil the time the exposure is written off) including from the realization of any security.

Financial assets are classified through the following three stages based on the change in credit risk since initial recognition:

Stage 1: 12-months ECL

All exposures where there has not been a significant Increase in credit risk since initial recognition or that has low credit risk at the reporting date and that
are not credit impaired upon origination are classified under this stage. The company has assessed that all standard advances and advances upto 30 days
default (SMa 0) would fall under this category.

For these assets, 12-month ECL are recognized and interest revenue is calculated on the gross carrying amount of the asset (that is, without deduction for
credit allowance).

Stage 2: Lifetime ECL — not credit impaired

Financial instruments that have had a significant increase in credit risk since initial recognition are classified under this stage. 30 Days Past Due is considered
as significant increase in credit risk and classified under this category. For these assets, lifetime ECL are recognized, but Interest revenue is still calculated on
the gross carrying amount of the asset.

Stage 3: Litetime ECL - credit impaired

All exposures assessed as credit impaired when one or more events that have a detrimental impact on the estimated future cash flows of that asset have
occurred are classified in this stage. For exposures that have become credit impaired, a lifetime ECL Is recognised and interest revenue Is calculated by
applying the effective interest rate to the amortised cost (net of provision) rather than the gross carrying amount.

Grouping financial assets measured on a collective basis

The Company calculates ECL on a collective basis for all asset classes.

The Company combines these exposure into smaller homogeneous portfolios, based on the characteristics of the loans, as described below:
Geographic location
Loan type
Ticket size

ECL Computation

Conditional ECL al DPD pool level was computed with the following method:
Conditional ECL for year (yt) = EAD (yt) conditional PD (yt) « LGD (yt) * discount factor (yt)

The loss rates are based on actual credit loss experience over past years. These |oss rates are then adjusted appropriately to reflect differences between
current and historical economic conditions and the Company's view of economic conditions over the expected lives of the loan receivables. Movemnent in
provision of expected cradit loss has been provided in below note

43.3.3.3 Concentration of Credit Risk

The Company monitors concentration of credit risk by product type and borrower category. The lending portfolio is primarily composed of secured term
loans extended to individuals and entities against mortgage of residential or commercial property. The Company does not have any significant single-bor-
rower concentration risk, as the portfolio is well-diversified across multiple customers and geographies.

Cash and bank balances

The Company held cash and cash equivalents with credit worthy banks and financial institutions as at the reporting dates which has been measured on the
12-month expected loss basis. The credit worthiness of such banks and financial institutions are evaluated by the management on an ongoing basis and is
considered to be good with low credit risk.

Trade Receivables

ECL provision is calculated on all outstanding trade receivables. Rating from the external rating agency of the customer is considered for PD estimation. In
case external rating is not avallable, lowest investment grade rating of BBB is used. The default transition rates of each rating cohort are taken frorm one-year
rating transition matrix published by the relevant rating agency. LGD is estimated at 65%.
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Other financial assets

This balance is primarily constituted by security deposits . The Company does not expect any losses from non - performance by these counter-parties.

43.4 Liquidity Risk and Funding Management

Liquidity risk arises from mismatches in the timing of cash flows originating due to differences in the average maturity of assets and liabilities. It is the risk
that the Company will encounter difficulty in meeting obligations associated with financial liabilities as and when they fall due, under both normal and stress
circumstances.

Liquidity Risk is primarily monitored by o Board-appointed Asset Liability Committee (ALCO) and is managed by the Company's treasury team under the
guidance of ALCO. Liquidity Risk is measured by identifying gaps in the structural and dynamic liquidity statements. Key practices employed for assessment
and monitoring are:

L Monitoring the external operating environment, regulatory framework for NBFCs, capital market instruments and bank loans, debt market conditions
and liquidity, and risk appetite of investors.

2. Mapping of near to medium-term outflows on liabilities and expected inflows from assets, thereby performing a gap assessment for incremental fund
raising.

3. Periodic reviews by ALCO relating to the liquidity position, plan of action for incremental fund raising and stress tests of the ALM position.

The Company continues to closely monitor liquidity and, as part of its ALCO strategy, maintains a liquidity buffer in the form of unencumbered investments
in units of mutual funds (Liquid and/or Overnight Schemes), Fixed Deposits with high-rated scheduled commercial banks, and undrawn bank lines. The
Company maintains a diverse mix of borrowings from various sources, including banks, developmental financial institutions, and high-rated NBFCs.
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Maturity pattern of assets and liabilities as at March 31, 2026: (Rs.In Lakhs)

Particulars Carrying Less than a orEr

Value 3 months 2 5 years

Financial assets

Cash and cash

Squivalgits 1,93278 788697 404580 0.00 0.00 0.00 0.00 0.00 193277
cabrhedaddad 10,736.83 000 1050845 144.40 0.00 83.98 0.00 000  10,736.83
Financial assets at FVTPL 2322472 000 2322472 0.00 0.00 0.00 0.00 000 2322472
(Investments)

Loans 1,64,665.68 0.00 1535592 1531993 3049670 11555204 7668606 2473058 27814122
Trade receivables 6179 0.00 6159 0.00 0.00 0.00 0.00 0.00 6159
Other Financial Assets 23892 0.00 824 0.00 0.00 230.68 0.00 0.00 238.92
Total financial assets 210,860.73  7,886.97 6320472 1546433 30,49670 11586670 76,686.06 24,730.58 3,24,336.06
Financial liabilities

Trade Payables 12553 0.00 125.53 0.00 0.00 0.00 0.00 0.00 12553
Debt securities 8,040.92 0.00 792.38 136068 259329 422476 0.00 0.00 897111
—

(othe! than dsbtsscurtios)| 8847803 000  9,404.40 908713 1581326 3688242 482806 000 758168
Lease Liabilities 107234 0.00 13217 128.92 24356 684.26 3971 0.00 1228.63
Other financial liabilities 2,074.05 0.00 642,96 1,431.08 0.00 0.00 0.00 0.00 207405
Total financial liabilities 77,790.86 000  1,097.45  12007.81 1845011 4179144  4,868.68 0.00 8821549

Net undiscounted gap 1,33,069.86 7,886.97 42,107.28 3,456.52 12,046.58 74,075.26 71,817.38  24,730.58 2,36,120.57

Maturity pattern of assets and liabilities as at March 31, 2025: (Rs. In Lakhs)

Farticulars Carrying On Less than 3-6 6-12 Over

Value demand 3 months months months 5 years

Financial assets

Cash and cash

squivtlerits 1700588 399453 13,1135 0.00 0.00 0.00 0.00 000  17105.88
b e 403336 0.00 40336 0.00 0.00 0.00 0.00 0.00 403.36
Financlal assets at FVTPL 630653 630653 0.00 0.00 0.00 0.00 0.00 000 630653
(Investments)

Loans 122,550.89 0.00 100122 1093636 2175395 8514682 6521720 2276194  216,817.49
Trade receivables 3075 0.00 3075 0.00 0.00 0.00 0.00 0.00 3075
Other Financial Assets 156.78 0.00 0.00 0.00 0.00 156.78 0.00 0.00 156,78
Total financial assets 146,55419  10,301.06 24,546.68 10,936.36  21,753.95 8530360 6521720 2276194 2,40,820.79
Financial liabilities

Trade Payables 296.97 0.00 296.94 0.00 0.00 0.00 0.00 0.00 296.94
Debt securities 482873 0.00 135.86 135.86 1,476.67 4,029.78 0.00 0.00 5,777.17
.

(gtr,f;‘:vmgf‘ ST 000 1032246 10239656 1900334  46,00910 7,087.32 000 9266188
Lease Liabilities 1,06152 0.00 108.24 107.34 20260 536.84 206.75 0.00 126177
Other financial liabilities 1139.09 0.00 877.45 26254 0.00 0.00 0.00 0.00 1138.99
Total financial liabilities 90,021.97 0.00 1,840.94 10,745.39 20,681.62 50,675.72 7.294.07 0.00 1,01,237.74
Net undiscounted gap 56,53221  10,301.06  12,705.74 190.97 1072.33  34,627.88 5792313 2276194 1,39,583.05
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Maturity pattern of assets and liabilities as at March 31, 2024: (Rs. In Lakhs)

Particulars Carrying Less than Ovor

Value 3 months 5 years

Financial assets

Cash and cash

satkaients 847046  8470.46 0.00 0.00 0.00 0.00 0.00 000 847046
g?;# ggggce il 385.95 000  10,508.45 144.40 0.00 83.98 0.00 000 1073683
Financial assets at FVTPL 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
(Investments)

Loans 74,589.65 000 6238948 636179 1264374 4934256 4128804 1813243 13415803
Trade recelvables 47.01 0.00 47.01 0.00 0.00 0.00 0.00 0.00 47.01
Other Financial Assets 101.94 0.00 0.00 0.00 0.00 10194 0.00 0.00 101.94
Total financial assets 83595.01 847046 1694494 650618 12,64374  49528.48 4128804 1813243 1,53,514.27
Financial liabilities

Trade Payables 346.99 0.00 246,99 0.00 0.00 0.00 0.00 0.00 346.99
Debt securities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Borrow|

(ather than debtescuritios)|  S0:24281 000 720684 77100 1345407 3487313 578368 000 68,2885
Lease Liabilities 682.75 0.00 69.02 63.67 121.20 377.32 198.80 0.00 830.01
Other financial liabilities 1357.20 0.00 543.74 1307 0.00 0.00 0.00 0.00 674.45
Total financial liabilities 62,629.25 0.00 816640  7,365.38 1357527 35050.44  5,982.48 0.00  70139.96
Net undiscounted gap 20,965.76 8,470.46 B,778.55 (-859.19) (-931.54) 14,478.03  35,305.57 18,132.43 83,374.31

Note 44: Capital

Capital Management

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

The Company manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk characteristics of its
activities. No changes have been made to the objectives, policies and processes from the previous yedars. However, they are under constant review by the

Board. (Rs. In Lakhs)

As at As at
Regulatory capital March 31, 2026 | March 31, 2025

TIER | capital 1,28,530.75 53,933.94
TIER Hl capital 1,3556.88 642.8B0
Total capital 1,28,886.63 54576.73
Risk weighted assets 1,89,893.20 1,31,406.93
Tier | CRAR 67.69% 41.04%
Tier Il CRAR 0.71% 0.49%
Tier | + Il CRAR 68.40% 41.53%

As per RBI guidelines, the Company being a Non-Banking Finance Company has to maintain 15% of capital adequacy ratio for NBFC business.
Note 45: Events after reporting date

On May 8, 2026, the Government notifiad the rules under the New Consaclidated Labour Codes.

The Company had already recorded the impact of the proposed changes In its books of account on November 21, 2025, based on the earlier announcement
of the Code. As per preliminary assessment of the notified rules, no additional impact has been identified beyond the amounts already recognised as
disclosed in Note 35 to the Financial Statements. Accordingly, no further adjustments have been made in these financial statements.

The Company will continue to evaluate the notified rules and, if necessary, reflect any consequential impact in the period in which such assessment is
completed.
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Note 45A: Disclosure of Interst in Unconsolidated structured entity as per IND AS 112

1. Name of Entity Invent Assets Securitisation & Reconstruction Pvt.Ltd

Bakhtwar, Suite B, Ground Floor, Backbay Reclamation Block Il

2, Principal place of business 5 ;
PELR 228, Nariman Point, Mumibai - 400 021

3. Nature Asset Reconstruction Company
4.5ize Security recelpt issued Rs. 975 lakhs

e Acquire the loan for the purpose of carrying the activity of
5. Activity 4 PHIp e ¢/

asset reconstruction or any other form of resolution

6. Mode of Financing Security Receipt

Notes :- The compnay is holding 85% Security seceipt amounting to Rs. 828.75 lakhs issued by the trust and ARC is holding balance 15% . The company
has no control over the decisions of the trust, hence the compnay is not required to consolidated the trustin it's books

Note 46: First-time adoption of Ind AS

These financial statements, for the year ended March 31, 2026 are the first financial statements of the Company and have been prepared in accordance with
Ind AS. For periods up to and including the year ended March 31, 2025, the Company prepared its financial statements in accordance with accounting
standards notified under section 133 of the Companies Act 2013, read together with Companies (Accounts) Rules, 2021 (Indian GAAP or previous GAAP).
Accordingly, the Company has prepared financial statements which comply with Ind AS applicable for year ended on March 31, 2026, together with the
comparative period data as at and for the year ended March 31, 2025, as described in the summary of significant accounting policies. In preparing these
financial statements, the Company’s opening balance sheet was prepared as at April 1, 2024, the Company's date of transition to Ind AS. This note explains
the principal adjustments made by the Company in restating its indian GAAP financial statements, including the balance sheet as at April 1, 2024 and the
financial statements as at and for the year ended March 31, 2025.

Exemptions applied:

Ind AS 101 allows first-time adopters certain exemptions from the retrospective application of certain requirements under Ind AS. The Company has applied
the following exemptions:

> Afirst-time adopter may opt to continue with the carrying value for all of its PPE as recognised inits previous GAAP financial as deemed cost at the transition
date. However, it makes necessary adjustments for decommissioning liabilities to be included in the carrying value of PPE. The Company has used Ind AS 101
exemption and continued with the carrying value as recognised in previous GAAP as deemed cost on the transition date.

> Under Ind AS 109, if an entity measures a financial instrument on initial recognition based on valuation techniques that only use observable market data or
current market transactions in the same instrurment, and the fair value at initial recognition is different from the transaction price, then it is required to
recognise the ‘day one’ gain or loss at initial recognition of this financial instrument. Ind AS 101 allows an entity to apply the ‘day one' gain or loss recognition
requirement of ind AS 109 prospectively to transactions entered into on or after the date of transition to Ind AS.

The Company has opted for this exemption to recognise the 'day one' gain or loss on initial recognition arising due to difference in transaction cost and fair
value prospectively for transactions entered into on or after the date of transition to Ind AS.

> Pursuant to the transition to Indian Accounting Standards (IndAs), the Company has availed the exemption provided under paragraph D2 of Ind AS 107,
First-time Adoption of Indian Accounting Standards.

Consequently, the measurement provisions of Ind AS 102 have not been applied to equity instruments (ESOPs) that had already vested before the date of
transition to Ind AS, i.e, befare April 1, 2024, Accordingly, options granted under the ESOP Plan 2018 which remained outstanding as vested options at the
transition date have been measured in accordance with previous IGAAP, and no fair value compensation cost has been recognized for these vested options
in the opening Ind AS balance sheet.

In respect of options granted under the ESOP Plan 2023, the fair value method under ind AS 102 has been applied, and the resultant compensation cost is
being recognized in the Statement of Profit and Loss over the remaining vesting period of the grant.

» Ind AS 109 requires a financial asset to be measured at amortised cost if it meets two tests that deal with the nature of the business that holds the assets
and the nature of the cash flows arising on those assets. A first-time adopter must assess whether a financial asset meets the conditions on the basis of the
facts and circumstances that exist at the date of transition to Ind AS.

Ind AS 101 alse contains mandatory exception related to classification of financial asset which states that conditions for classifying financial assets to be
tested on the basis of facts and circumstances existing at the date of transition to Ind AS instead of the date on which it becomes party to the contract.
The Company has opted to classify all financial assets and liabilities based on facts and circumstances existing on transition date,

Estimates:

The estimates at April 1, 2024 and as at March 31, 2025 are consistent with those made for the same dates in accordance with Indian GAAP (after adjustments
to reflect any differences in accounting policies) apart from the following items where application of Indian GAAP did not require estimation:

> FVPTL [ FVOCI — equity and debt instrument

> Impairment of financial assets based on expected credit loss model

The estimates used by the Company to present these amounts in accordance with Ind AS reflect conditions at April 1, 2024, the date of transition to Ind AS
and as of March 31, 2025.
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Equity reconciliation for April 1, 2024 (Rs. In Lakhs)
e 2 e
ASSETS
Financial Assets
Cash and cash equivalents 4 8,766.00 (295.53) 8,470.48
Bank balance other than above 5 385.95 386.95
Receivables
Trade receivables 6 47.20 (019) 47.01
Loans 7 75,242.65 (653.00) 74,589.65
Investmeants 8 = = =
Other financial assats g 1,686.00 (1.584.06) 101.94
Total (A) 85,741.85 (2,146.83) 83,595.01
Non-financial assets
Current tax assets (net) 10 = 914 914
Deferred tax assets (net) n 128.82 433.32 56214
Property, plant and equipment 12 181.33 0.03 181.36
Right-of-use assets 12 = 68815 68815
Other intangible assets 12 = =
Other non-financial assets 14 624.68 (135.40) 489.28
Total (B) 934.83 995.24 1,930.07
Total Assets (A+B) 86,676.68 (1,151.59) 85,525.08
Liabilities and equity
Liabilities
Financial liabilities
Payables
Trade Payables 15
(i) total outstanding dues of micro enterprises and small enterprises 7.06 = 7.08
(ii) total outstanding dues of creditors other than micro enterprises and 336,93 3 336.93
small enterprises
Debt securities 18 - ™
Borrowings (other than debt securities) 17 60,305.63 (83.21) 60,242.32
Other financial liabilities 18 3216.97 (1,859.75) 1,357.22
Total (C) 63,869.59 (1,923.06) 61,946.53
Non-financial liabilities
Provisions 19 479,81 (414.45) 65.37
Other non-financial liabilities 20 = 2,350.97 2,350.97
Total (D) 479.81 1,936.52 2,416.34
Total Liabilities (C+D) 64,349.40 13.46 64,362.87
Equity
Equity share capital 21 13,015.86 - 13,015.86
Other equity 22 9,311.33 (1184.97) 8,46.36
Total equity 22,327.19 (1,164.97) 21,162.22
Total liabilities and equity 86,676.59 (1,151.51) 85,525.09
The Indian GAAP figures have been reclassified to confirm to Ind AS presentation requirements for the purpose of this note. ]D 9
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Equity reconciliation for March 31, 2025 (Rs. In Lakhs)

m
ASSETS

Financial Assets

Cash and cash equivalents 4 17,019.67 86.22 17,105.88
Bank balance other than above 5 35.00 368.36 403.36
Recelvables
Trade receivables 6 30.86 (o) 30.75

Loans 7 1,24,263.31 (1,712.41) 1,22,550.89
Investments 8 6,300.00 B.53 6,3086.53
Other financial assets 9 B66.07 (509.29) 166.78
Total (A) 1,48,314.91 (1,760.70) 146,554.19
Non-financial assets

Current tax assets (net) 10 80.50 0.61 8L
Deferred tax assets (net) n 406.70 390.68 797.38
Property, plant and equipment 12 272.94 = 272.84
Right-of-use assets 12 r* 1,025.70 1,025.70
Other intangible assets 12 314 = 314
Other non-financial assets 14 126017 (625.79) 634.38
Total (B) 2,023.45 791.20 2,814.65
Total Assets (A+B) 1,50,338.36 (969.50) 1,49,368.85
Liabilities and equity

Liabilities

Financial liabilities

Payables

Trade Payables 15

(i] total outstanding dues of micro enterprises and small enterprises 0.89 - 0.88
(ii) total outstanding dues of creditors other than micro enterprises and 395.95 = 395.95
small enterprises

Debt securities 16 4,900.00 (71.27) 482873
Borrowings (other than debt securities) 17 8310756 (512.79) 8259477
Other financial liabilities 18 1140.03 1,061.51 2,201.54
Total (C) 89,544.53 477.45 90,021.98
Non-financial liabilities

Provisions 19 161.87 = 161.87
Other non-financial liabilities 20 4,006.89 (3100) 3,975.89
Total (D) 4,168.76 (31.00) 4,137.76
Total Liabilities (C+D) 93,713.29 446.45 94,159.74
Equity

Equity share capital 21 14,303.84 - 14,303.84
Other equity 22 42,32153 (1.416.28) 40,905.25
Total equity 56,626.37 (1,416.28) 55,209.09
Total liabilities and equity 1,50,338.66 (969.83) 1.49,368.83

The Indian GAAF figures have been reclassified to confirm to Ind AS presentation requirements for the purpose of this note.
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Equity reconciliation for April 1, 2024 (Rs. In Lakhs)

Regulatory capital E Previous GAAP m Ind AS

Revenue from operations

Interest income 23 23,468.86 (2,083.23) 21,385.63
Fee and commission income 24 = 1,054.79 1,054.79
Net gain on fair value changes 25 408.73 6.53 415.26
Total Revenue from operations 23,877.59 (1,021.91) 22,855.68
Other Income 26 19467 - 194,67
Total Income (1 + 1) 24,072.27 (1,021.91) 23,050.35
Expenses

Finance cost 27 8,253.85 67.93 8,321.78
Impairment on financial instruments 28 1,013.84 (?2.13] 94171
Employee benefit expenses 29 6,224.35 (686.39) 5527.96
Depreciation, amortization and impairment 30 73.69 34497 418.65
Other expenses 31 2,583.39 (395.21) 2,188.18
Total Expenses (IV) 18,149.12 (750.83) 17,398.28
Profit/(loss) before tax (V- VI) 5,923.15 (271.08) 5,652.07

Tax Expense:

(1) Current tax 1,793.17 - 17937
(2) Earlier years adjustments (2819) - (2819)
(3) Deferred tax charge / (credit) 32 (277.88) 50.86 (227.02)
Profit/(loss) for the period 4,436.05 (321.94) 41401

Other Comprehensive Income

items that will not be classified to profit or loss (specify items and amounts) - - =

Remeasurement gain/(loss) on defined benefit plan = (3362) (33.62)
Subtotal (A) (33.82) (33.62)
(i) ttems that will be classified to profit or loss (specify items and amounts) - - -
(ii) Income tax relating to items that will be reclassified to profit or loss = 8.46 8.46
Subtotal (B) - 8.46 8.46
Other Comprehensive Income (A + B) - (25.18) (25.18)
Total Comprehensive Income for the period 4,436.05 (347.10) 4,088.95

The Indian GAAF figures have been reclossified to confirm to Ind AS presentation requirements for the purpose of this note.

Effect of Ind AS Adoption on the statement of cash flows for the year ended March 31, 2025 (Rs. In Lakhs)

I s I
Net cash from/(used in) operating activities (35,571.68) (6,927.68) (42,499.34)
Net cash from/(used in) investing activities (5,315.65) 0.40 (5,315.15)
Net cash from/(used in) financing activities 49,141.88 7,308.03 56,448.91
Net increase/(decrease) in cash and cash equivalent 8,254.64 380,78 8,635.42
Cash and cash equivalent at the beginning of the year 8,766.00 (295.53) 8,470.46
Cash and cash equivalent at the end of the year* 17,020.64 85.24 17,105.88

*Adjustments represent reclassification and regrouping of balances upon transition to Ind AS.
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Notes to the reconciliation of equity as at April 1, 2024 and March 31, 2025 and Profit or Loss for the year ended March 31, 2025

Under Ind AS 109, the Company is required to measure impairment using the Expected Credit Loss (ECL) model, which differs from the incurred loss model
followed under the previous Indian GAAP. This approach involves estimation of credit losses on a forward-looking basis, incorporating probability of default,
loss given default, and exposure at default.

Being a Non-Banking Financial Company (NBFC) classified under the Middle Layer as per the RBI Scale Based Regulatory (SBR) Framework, the Company
continues to monitor credit risk and asset classification based on the IRACP (Income Recognition, Asset Classification and F'rovisioning) norms as prescribed
by RBI through its circular dated November 28, 2025. Howaver, the accounting impairment under Ind AS 109 Is independent of RBI provisioning norms and may
result in higher or lower provisions based on mode! estimates. Accordingly, the implementation of the ECL framework resulted in a negative impact on
retained earnings as at the transition date.

Loan origination income such as processing fees is deferred and amortised using the Effective Interest Rate method under Ind AS 109. For a LAP portfolio with
longer tenure, this has deferred revenue recognition compared to upfront recognition under Indian GAAP, resulting in a negative adjustment to equity.

Under Indian GAAP, the Company amortised upfront processing fees and transaction costs related to borrowings using the Straight-Line Method over the tenure
of the borrowings. However, as per Ind AS 108, such fees and costs are required to be amortised using the Effective Interest Rate (EIR) method, which allocates
the interest expense over the expected life of the borrowing in a way that results in a constant periodic rate of interest. Due to the shift from straight-line to
EIR-based amortization, a higher borrowing cost was recognised in the initial periods, resulting in a reduction in retained earnings as on the date of transition.

Under Indian GAAP, the Company followed the Intrinsic Value Method for accounting employee stock options, as permitted by the erstwhile Guidance Note
on Accounting for Employee Share-based Payments. Since the exercise price was equal to the fair value on the grant date, no expense was recognised in the
financial staterents. However, Ind AS 102 - Share-based Payment requires companies to measure such transactions using the Fair Value Method, even if the
intrinsic value is zero. The fair value is determined using valuation models |.e. Black-Scholes or monte carlo approach, and the resulting expense is recognised
over the vesting period. However, the same does not result in difference in equity.

Under Indian GAAP, actuarial gains and losses arising from remeasurement of defined benefit obligations (such as gratuity) were recognised in the
Staternent of Profit and Loss as per the Company’s accounting policy. However, under Ind AS 19 - Employee Benefits, such remeasurements are mandatorily
recognised in Other Comprehensive Income (OCI) and are not reclassified to profit or loss in subsequent periods. However, the same does not result in
difference in equity or total comprehensive income.

Under Indian GAAP, lease rentals for operating leases (such as office premises) were recognised on a straight-line basis over the lease term, as per the
requirements of AS 19 — Leases, even if lease payments were not uniform. This gave rise to a Rent Equalisation Reserve (RER), which represented the timing
difference between actual rent paid and rent expense recognised. Under Ind AS 116 - Leases, applicable to lessees, the concept of rent equalisation no longer
applies. Instead, the Company is required to recognise a Right-of-Use (ROU) Asset and a corresponding Lease Liability on the balance sheet for all qualitying
leases, unless exempt. On transition, the Rent Equalisation Reserve was reversed, and the lease liability and ROU asset were recognised as per the full
retrospective method. The net impact, after adjusting for depreciation on ROU asset and interest on lease liability, resulted in a reduction in retained earnings.
Security deposits related to premises or vendor arrangements are required to be discounted to present value under Ind AS - 108. The difference between the
discounted amount and nominal amount is recognised as a Right-of-Use (ROU), reducing net eqjuity.

Deferred tax has been recognised on temporary differences arising out of Ind AS adjustments in accordance with Ind AS 12. This has resulted in a net deferred
tax asset and an increase in equity on transition.

Note 47: Regulatory Disclosure - RBI
47.1 Disclosures pursuant to RBI/DOR[2025-26/352 DOR.STR.REC.271/21.04.048/2025-26 Reserve Bank of India (Non-Banking Financial Companies -
Transfer and Distribution of Credit Risk) Directions, 2025 dated November 28, 2025 (as amended from time to time):

i) Details of NPA loans transferred during the period ended March 31, 2026

Batticular To Asset Reconstruction To permitted To Other
Companies (ARCs) transferees Transferees

No. of accounts sold (No.s)

Aggregate principal outstanding of loan transferred (in lakhs) 3,027.43 = =
Weighted average residual tenor of the loans transferred (years) 414 ) =
Net book value of loans transferred (at the time of transfer) 1,047.99 # =
Aggregate consideration (in lakhs) 975 - -

Additional consideration realized in respect of accounts transferred in
earlier years

Ratings assigned by credit rating agencies and migration of ratings during the year

Security Receipts (Outstanding Value - Rs. 289 Lakhs) Brickwork Ratings India Pvt. Lid BWR RRI1 (100%-150%) NA

Security Receipts (Outstanding Value - Rs. 531 Lakhs) Brickwark Ratings India Pvt. Ltd BWR RR1 (100%-150%) NA

No loan asset sale transactions had occurred during the year ended March 31, 2025
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47.2 Exposure to real estate sector

(Rs. In Lakhs)

Asat Asat
Category March 31, 2026 March 31, 2025

a) Direct exposure

i) Residential mortgages

Lending fully secured by mortgages on residential property that is or will be occupied by the 1,64,999.82
borrower or that is rented:
ii) Commercial real estate

Lending secured by mortgages on commercial real estates (office buildings, retail space,

multipurpose commercial premises, multi-family residential buildings, multi-tenanted commercial 933.04
premises, industrial or warehouse space, hotels, land acquisition, development and construction,

etc.). Exposure includes non-fund based (NFB) limits.

iii) Investments in mortgage backed securities (MBS) and other securitised exposures
- Residential -
- Commercial Real Estate -
b) Indirect exposure

Fund based and non-fund based exposures on National Housing Bank (NHB) and Housing Finance
Companies (HFCs)

Total 1,65,932.86

47.3 Exposures to capital market

1,22,601.00

1,233.00

1,23,834.00

(Rs. In Lakhs)

As at As at
March 31, 2026 March 31, 2025

a) Direct exposure

(i) Direct investment In equity shares, convertible bonds, convertible debentures and units of equity
oriented mutual funds the corpus of which is not exclusively invested in corporate debt

22,404.47
Total Exposure to capital market 22,404.47

47.4 . Sectoral exposure

6,306.53

6,306.53

As at March 31, 2026 As at March 31, 2025

Total Percentage Total
Exposure of Gross Exposure
(includes NPAs to (includes on
on total balance
balance exposure in sheet and
sheet and that sector off-balance
off- sheet
balance exposure)
sheet
exposure)
1. Agriculture and Allied Activities 12,721.08 690.17 5.4% 14,443.15
2. Industry
(i) Micro and Small 33,412.55
(ii) Medium - - - -
(iil) Large - - - -
(iv) Others, if any, Please specify - - - -
Total of Industry(i-iv) 0 0 0.0% 33,412.55
3. Services
(i) Tourisrm, Hotel and Restaurants 915.85 3639 3.9% 183.39
(ii) Trade 18,396.40 894.61 4.9% 8,072.91
(iii) commercial Real Estate - -
(iv) NBFCs 1500 0 6.89
(v) aviation - —
(vi) Other Services 1,28,321.87 245773 1.9% 64,788.84
Total of services(i-vi) 1,49,134.12 3,387.74 2.3% 73,052.03
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681.24

741.38

741.38

212
336.64

1155.90
1,504.66

Percentage
of Gross
NPAs to
total
exposure in
that sector

4.7%

2.2%

2.2%

B6.6%
4.2%

1.8%
2.1%
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As at March 31, 2026 As at March 31, 2025

Total Gross Percentage Total Percentage

Exposure NPAs of Gross Exposure of Gross

(includes NPAs to (includes on NPAs to

on total balance total
Secios balance exposurein | sheetand exposure in

sheet and that sector off-balance that sector

off- sheet

balance exposure)

sheet

exposure)

4. Retail Loans

(i) Other Retail loans , if any, please specify = = = = - -
(i) Other Non-food Credit, if any = = = s = =
Total of Retail Loans (i-ii) = = = = o .
5. Others, if any, please specify - - = = = =
Total sectoral exposure 1,61,855.21 4,077.91 25% 1,20,907.73 2,927.88 2.4%

47.5 . Related party disclosure
Dsiclosed under note no 38

47.6 . Disclosure of complaints
1) summary information on complaints received by the NBFCs from customers and from the Offices of Ombudsman

Year ended Year ended
March 31, 2026 March 31, 2025

Complaints received by the NBFC from its customers

1 Number of complaints pending at beginning of the year = =

2 Number of complaints received during the year 7 =
3 Number of complaints disposed during the year 7 =
3.1 Of which, number of complaints rejected by the NBFC - -
B Number of complaints pending at the end of the year = =

Maintainable complaints received by the NBFC from Office of Ombudsman

5 Number of maintainable complaints recelved by the NBFC from Office of Ombudsman
5.1 Of 5, number of complaints resolved in favour of the NBFC by Office of Ombudsman
55 Of 5, number of complaints resolved through conciliation/mediation/advisories issued
by Office of Ombudsman
Of 5, number of complaints resolved after passing of Awards by Office of Ombudsman
B3 against the NBFC
6 Number of Awards unimplemented within the stipulated time (other than those appealed)

2) Top five grounds of complaints received by the NBFCs from customers

Number of Number of % increase/ Number of Of 5, number of
complaints complaints decrease in the complaints complaints
Grounds of complaints pending at the received during number of pending at the pending beyond

(i.e. complaints relating to) beginning of the the year complaints end of the year 30 days
g 9 b P Yy Y
year received over the
pravious year

Year ended March 31, 2026
Difficulty in operation of accounts = 5 - - .

Staff behaviour - 2 = X =

Year ended March 31, 2025

Difficulty in operation of accounts - - = = =
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47.7 Disclosure as per RBI notification DOR (NBFC).CC.PD.N0.109/22.10.106/2019-20 dated March 13, 2020 - A comparison between

provisions required under IRACP and impairment allowances made under Ind AS 109 Financial Instruments

Asset Classification as per RBI Norms Asset Gross Loss Net

classification | Carrying Allowances Carrying

as per ind AS | Amount (Provisions) Amount

109 as per Ind as required

AS under Ind
AS109
() (2) (3) (4) (8)=(3)-(4)

Performing Assets
Standard Stage 1 1,58,163.49 B54.82 1,68,498.67
Standard Stage 2 4,452.95 70105 3,751.91
Subtotal 1,63,606.44 1,355.87 1,62,250.57
Non-Performing Assets (NPA)
Substandard Stage 3 3,99264 1,578.31 241433
Doubtful
Doubtful up to 1 year Stage 3 52.39 5160 0.80
1to 3 years Stage 3 = = =
More than 3 years Stage 3 = = -
Subtotal for Doubtful 52.39 51.60 0.80
Loss Assets Stage 3 3280 32.90 =
Subtotal for NPA 4,077.93 1,662.81 2,415.13

47.9 Asset Liability Management (ALM) Maturity pattern of certain items of Assets and Liabilities

as at March 31, 2026
s

Borrowings "

Over 1 day to 7 days = 1,725.46 2,676.20 572.77
Over B days to 14 days = 405.36 4,913.04 86.81
Over 15 days to 30 days = 25.91 89,8781 2,027.86
Over 1 month to 2 months = 2,299.05 4,93713 2,476.25
Over 2 months to 3 Months = 2,332)18 = 4,028.03
Over 3 months to 6 months - 7,199.31 - 86821
Over B months to 1 Year - 15,330.32 - 15,799.23
Over 1 year to 3 Years = 71,585.68 820.25 36,670.01
Over 3 years to 5 Years = 52,349.70 = 4,390.01
Over 5 Years = 12,680.14 = -
Total - 1,65,933.12 23,224.72 74,733.07

as at March 31, 2025

Particulars Advances | Investments | Borrowings*

Deposits

Provisions
required as
per IRACP

norms

636.61
17.81
654.43

399.26

10.48

10.48
3290

442,64

Foreign

Currency
assets

2 oS o D 0 e Qe a0

Foreign
Currency
assets

SANKALP AAPHA, SAATH HUMARA

(Rs. In Lakhs)

Difference
between Ind
AS 108
provisions
and IRACP
norms

(7) = (4)-(8)

18.21
683.23
701.44

1179.05

4112

4112

1,220.7

(Rs. In Lakhs)

Foreign
Currency
liabilities

(Rs. In Lakhs)

Foreign
Currency
liabilities

Over 1 day to 7 days 6,300.00

Over B days to 14 days = =

Over 15 days to 30 days = 1,561.92 - 242237
Over 1 month to 2 months = 1,627.22 o 284552
Over 2 months to 3 Months : 1,648.03 = 3,068.43
Over 3 months tc 6 months = 5,071.89 = 10,7611
Over 6 months to | Year = 10,762.88 = 17,097.65
Over 1 year to 3 Years - 51,939.63 - 4429902
Over 3 years to 5 Years = 42,808.86 - 7,280.68
Over b Years = 8,415.84 = =
Total - 1,23,834.47 6,300.00 87,774.78
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47.10 - Disclosure of Penalties imposed by RBl and other regulator
During the year ended March 31, 2026, no penalties have been levied by any regulator on the Company.

47.11 Divergence in Asset classification and Provisioning
There are no reportable divergence for the period ended March 31, 2026

47.12 - Registration obtained from other financial sector regulators

RBI registration no N-13.02197
IRDA registration no. CAlD49
Company |dentification Number (CIN) UB5999MH2016PTC287488

47.13 - Ratings assigned by credit rating agencies and migration of ratings during the year

Long Term Bank Care A (Stable) A (Stable)
Non-Convertible Debenture Care A (Stable) A (Stable)
There has been no change in Credit Reating assigned during the year.

47.14 - Remuneration to Directors
Remuneration to Non-Executive Directors during the year ended March 31, 2026 amounted to Rs. 35.28 Lakhs, incuding director's sitting fees and Commission

47.15 - Provisions and Contingencies (Rs. In Lakhs)

Break up of 'Provisions & Contingencies’ shown under the head Expenditure in Profit & Loss Account 31-Mar-26 31-Mar-25

Provisions for depreciation on Fixed deposits, Cash and Bank Balances & Trade receivables & =

Provision towards NPA 165273 1,688
Provision made towards Income tax 3,410.92 1,793

Other Provision and Contingencies: -

Provisions for depreciation on Fixed deposits and Bank Balances 8.46 5
Provisions for Leave Encashment and Gratuity 446.55 162
Provision for Standard Assets 1,345.03 643

47.16 Concentration of deposits, advances, exposures and NPAs

A Concentration of Advances (Rs. In Lakhs)
Total Advances to twenty largest borrowers 662.75 634.68
Percentage of Advances to twenty largest borrowers to Total Advances 0.4% 0.5%

B Concentration of Exposures (Rs. In Lakhs)
Total Exposure to twenty largest borrowers 662.75 83468
Percentage of Exposure to twenty largest borrowers to Total Exposure 0.4% 0.5%

C Concentration of NPAs (Rs. In Lakhs)

N A A
Total Exposure to top four NPA accounts 177.41 112.50
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47.17 Movement of NPAs
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(Rs. In Lakhs)

Particulars Current Year Previous Year 31-Mar-26 31-Mar-25

(i) Net NPAs to Net Advances (%)

(i) Moverment of NPAs (Gross)

(a) Opening balance

(b) Additions during the year

(c) Reductions during the year

(d) closing balance

(iii) Moverment of Net NPAs

(a) Opening balance

(b) Additions during the year

(c) Reductions during the year

(d) closing balance

(iv) Movement of provisions for NPAs (excluding provisions on standard assets)
(a) Opening balance

(b) Provisions made during the year

(c) Write-off/write-back of excess provisions

(d) Closing balance

47.18 Disclosures on Co-Lending Arrengements
Details as at March 31, 2026

2,927.97
3,468.77
(2,318.83)
4,077.91

1,239.92
3,494.00
(2,318.83)
241510

1,688.05
(25.24)

1,662.81

1116.03
2,242.64
(430.89)
2,927.97

421.42
1,249.20
(430.68)
1,239.94

694.60
993.43

1,688.05

(Rs. In Lakhs)

As at As at
March 31, 2026 March 31, 2025

Number of Co-Lending Arrangement

Number of Outstanding Cases (No.)

Amount of Gross Outstanding

Weighted average rate of interest (%)

Fee Paid during the year

Sector of Co-Lending Arrangement

Performance of loans under Co-Lending Arrangement
- Standard loans

- Non - Performing loans

Default Loss Guarantee (If any)

47.19 Breach of covenant
There is no Breach of covenant during the current and preavious year.

47.20 Net profit or loss for the period, prior period items and changes in accounting policies.
There is no prior period items and changes in accounting policies during the current and previous year.

47.21 Revenue Recognition

There is no postponement of revenue due to pending the resolution of significant uncertainties during the current and previous year.

8

519
832.40
15.23%
Nil

Other services

799.50
32.90
Not Applicable

Nil

Other services
920.76

3290
Not Applicable
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47.22 schedule to the Balancesheet Annex | (Rs. In Lakhs)
I T T R
Liabilities side

L Loans and advances availed by the nonbanking
financial company inclusive of interest accrued
thereon but not paid :

(a) Debentures: Secured 8,04092 487873 - =
:Unsecured = = - -
(other than falling within the meaning of pubiic

deposits)

(b) Deferred Credits - = = =
(C) Term Loans 66,478.03 82,684.77 = -
(d) Intercorporate loans and borrowing = = = =
(e) Commercial Paper - - - B
(f) Public Deposits - - ~ -

(g) other Loans - Short Term Loans = = = =

2. Breakup of (1)(f) above (Outstanding public
deposits inclusive of interest accrued thereon but
not paid) :

(a) In the form of Unsecured debentures - z - _

(b) In the form of partly secured debentures i.e.
debentures where there is a shortfall in the value - - o -
of security

(c) Other public deposits = T - -

(Rs. In Lakhs)

Amount Outstanding
31-Mar-26 31-Mar-25

Assets side

3. Breakup of Loans and Advances including bills
receivables [other than those included in (4)
below] :

(a) secured 1,64,665.68 1,22,550.89
(b) Unsecured - -
4. Break up of Leased Assets and stock on hire and

other assets counting towards AFC activities

(i) Lease assets including lease rentals under
sundry debtors :

(a) Financial lease = =
(b) Operating lease = =

(i) stock on hire including hire charges under
sundry debtors :

(a) Assets on hire - -
(b) Repossessed Assets - -
(iii) Other loans counting towards AFC activities

(a) Loans where assets have been repossessed - -
(b) Loans other than (a) above - -

5. Breakup of Investments Current Investments
(including Stock in trade):
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Amount Outstanding
-Mar-

1. Quoted

(i) shares _ _
(a) Equity = 5
(b) Praference = -
(ii) Debentures and Bonds - -
(iii}) Units of mutual funds = 6,306.53
(iv) Government Securities - -
(v) others (please specify) 23,224.72 -
2. Unguoted

(i) shares - -
(a) Equity - -
(b) Preference = =
(ii) Debentures and Bonds = ‘
(iii) Units of mutual funds = 2
(iv) Government Securities - -
(v) others (please specify) = =
Long Term investments:

1. Quoted

(i) shares = =
(a) Equity = %
(b) Prefarence = =
(ii) Debentures and Bonds = -
(i) Units of mutual funds L 4
(iv) Government Securities = <
(v) Others (please specify) = =
2. Unguoted

(i) shares = =
(a) Equity = =
(b) Preference = =
(i) Debentures and Bonds - -
(iii) Units of mutual funds < .
(iv) Government Securities - -

(v) others (please specify) = =

(Rs. In Lakhs)

Amount Net of Provisions

31-Mar-26 31-Mar-25 m 31-Mar-25

6. Borrower group-wise classification of assets

financed as in (3) and (4) above :

I. Related Parties - = &
(a) Subsidiaries =
(b) Companies in the same group -
(c) Other related parties

2. Other than related parties 1,64,665.68 1,22,550.89 - -
Total 1,64,665.68 1,22,550.89 - =

11
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Notes forming part of the financial statements for the year ended March 31, 2026 R i)

Market Value [ Break up or fair value or NAV Book Value(Net of Provisions)
Category

31-Mar-26

it Investor group-wise classification of all investments
(current and long term) in shares and securities (both
quoted and unquoted) :
1. Related Parties
(a) subsidiaries = = = =
(b) companies in the same group = i = =

(c) Other related parties - - = -
2_Other than related parties 2322472 6,306.53 23,224.72 6,306.53

Total 23,224.72 6,306.53 23,224.72 6,306.53

(Rs. In Lakhs)

Category 31-Mar-26 31-Mar-25

8. Other information

(i) Gross Non-Performing Assets

(a) Related parties = =
(b) Other than related parties 4,077.91 2,927.97
(ii) Net Non-Performing Assets

(a) Related parties E =
(b) Other than related parties 2,41510 1,239.92
(iii) Assets acquired in satisfaction of debt = =

47.23 Liquidity

Disclosures as required in para 13 of chapter Il disclosure in Financial Statement - Notes to accounts part C of RBI notification - REI/DoR/2025-26/359
DoR.ACC.REC.N0.278/21.04.018/2025-26 dated 28h Novermber, 2025 ’ Reserve Bank of India (Non—Banking Financial Companies — Financial Statements:
Presentation and Disclosures) Directions, 2025

a. Funding Concentration based on significant counterparty

N b f Significant A t 4 P
ARMGEL OSRNG0 bl % of Total depaosits % of TotalLiabilities**

Counterparties* (Rs in Lakhs)**

1 20 74)23.42 NA 29.19%

Significant Counterparties are defined as - A single counterparty or group of connected or afflliated counterparties accounting in aggregate for more than
1% of the Company's total borrowings.

b. Top 10 borrowings (by counterparty)

1 56,405.47 75.48%

c. Funding Concentration by Instrument #

Name of the Amount . SR
instrument/product* (Rs in Lakhs)** % of Total Liabilities
1 Non-Convertible Debentures 3119.44 10.86%
(NCD)
2 Term Loans 66,613.63 89.14%
Total 74,733.07

Significant Counterparties are defined as - A single counterparty or group of connected or affiliated counterparties accounting in aggregate for more than
1% of the Company's total borrowings.
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d. Stock Ratios

Particulars Percentage

Commercial Paper - as a percentage of total public funds NA
Commercial Paper - as a percentage of total liabilities (excluding total equity) Nil
Commercial Paper - as a percentage of total assets Nil
NCD (original maturity < lyear) - as a percentage of total public funds NA
NCD (original maturity < lyear) - as a percentage of total liabilities * Nil
NCD (original maturity < lyear) - as a percentage of total assets Nil
Other Short Term Debt - as a percentage of total public funds NA

Other Short Term Debt - as a percentage of total liabilities * =
Other Short Term Debt - as a percentage of total assets =

e. Institutional set-up for liquidity risk management

Liquidity Risk is primarily monitored by a Board-appointed Asset Liability Committee (ALCO) and is managed by the Company's treasury team under the
guidance of ALCO. Liquidity Risk is measured by identifying gaps in the structural and dynamic liquidity statements. Key practices employed for assessment
and meonitoring are:

1. Monitoring the external operating environment, regulatory framework for NBFCs, capital market instruments and bank loans, debt market conditions and
liquidity, and risk appetite of investors.

2. Mapping of near to medium-term outflows on liabilities and expected inflows from assets, thereby performing a gap assessment for incremental fund
raising.

3. Periodic reviews by ALCO relating to the liquidity position, plan of action for incremental fund raising and stress tests of the ALM position.

Tha Company continues to closely monitor liquidity and, as part of its ALCO strategy, maintains a liquidity buffer in the form of unencumbered investments
In units of mutual funds (Liquid and/or Overnight Schemes), Fixed Deposits with high-rated scheduled commercial banks, and undrawn bank lines. The
Company maintains a diverse mix of borrowings from various sources, including banks, developmental financial institutions, and high-rated NBFCs.

*Significant Counterparty” and "Significant instrument/product” are identified as per definitions provided in RBI Circular RBI{2019-20/88 DORNBFC (PD) CC.
N0.102/03.10.001/2019-20 dated November 4, 2019 on Liquidity Risk Management Framework for Nen-Banking Financial Companies and Core Investment

Companies.

**All stated figures, including percentages derived for disclosure, exclude EIR Impact as per Ind AS 109
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Financial Statements

Notes
Notes forming part of the financial statements for the year ended March 31, 2026

47.25 Investments (Rs. In Lakhs)

y X Asat Asat
Eorticaion: March 31, 2026 March 31, 2025

(1) value of Investments
(i) Gross Value of Investments
(a) In India 2322472 8,306.53
(b) outside India
(i) Provisions for Depreciation®
(a) In India
(b) Outside India
(iii) Net Value of Investments 23,224.72 6,306.53
(a) In India
(b) outside India
(2) Movemnent of provisions held towards depreciation
on investments
(i) opening balance
{ii) Add : Provisions made during the year
(iii) Less : write-off | write-back of excess provisions during the year
(iv) Closing balance

47.26 Draw down from reserves
During the current year the Company has not drawn fram any reserve. (Previous year : i)

47.27 Reporting of Frauds
The Company has not reported any fraud during the current year (Previous year : Nil)

47.28 Details of non-compliance with requirements of Companies Act, 2013
During the financial year, the Company has complied with all applicable provisions of the Companies Act, 2013 and other relevant laws, rules, regulations,
and guidelines. No instances of nen-compliance were identified or reported during the year.

47.29 Details of penaities and strictures
During the financial year under review, no penalties, strictures, fines, or adverse regulatory actions were imposed on the Company by any statutory,
regulatory, or governmental authority.

47.30 Details of Single Borrower Limit and Borrower Group Limit exceeded by the Company
During the current year and previous years, the Company's credit exposure to single borrowsrs and group borrowers were within the limits prescribed
by the RBI.

47.31 Gold Loan Portfolio
The company has not provided any gold loans during the year ended March 31, 2026 (Previous Year: Nil)

47.32 Off Balance Sheet SPVs Sponsored
During the Financial Year ended March 31, 2026, the company has not sponsored any SPVs which require consolidation of accounts as per extant accounting
norms. (Previous Year: Nil)

47.33 Advances against Intangible Securities
The Company has not given any loans against intangible securities.

47.34 Overseas assets (for those with joint ventures and subsidiaries abroad)
There are no overseas assets owned by the Company.

47.35 Details of financing of Parent Company products
The Company does not have a parent Company and so the detalls required under this note is not applicable.
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48. Other Statutory Information

i) Detalls of Benami property held: There are no proceedings which have been initiated or pending against the compeany for helding any benami
property under the benami transactions (Prohibition) Act, 1988 and rules made thereunder.

ii) Wilful defaulter: The company has not been declared as a wilful defaulter by any bank or financial institution or other lender.

iii) The company has not entered into any transaction during the year nor there is any balance outstanding against the companies struck off u/s 248 of
the Companies Act, 2013.

iv) There is no charge or satisfaction yet to be registered with Registrar of Cornpanies (ROC) beyond the statutory period.

v) Utilisation of borrowed funds and share premium: (a) The Company has not advanced or loaned or invested funds to any other persons or entities,
including foreign entities (Intermediaries) other than normal course of business with the understanding that the Intermediary shall: (i) Directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (ii)
Provide any guarantes, security or the like to or on behalf of the Ultimate Beneficiaries. (b) The Company has not received any fund from any person(s)
or entity(ies), including foreign entities (Funding Party) other than normal course of business with the understanding (whether recorded in writing or
otherwise) that the Company shall: (i) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf

of the Funding Party (Ultimate Beneficiaries) or (ii) Provide any guarantes, security or the like on behalf of the Ultimate Beneficiaries.

vi) The Company has not carried out any such transaction which is not recorded in the books of accounts that have been surrendered or disclosed as
Income during the year in the tax assessments under the Income-tax Act, 1961

vii) Details of crypto currency or virtual currency: The Company has not traded or invested in crypto currency or virtual currency during the
financial year.

viii} The company has not entered into any scheme of arrangement under sections 230 to 237 of the Companies Act, 2013,
ix) The Company has not given any loans against intangible securities.
x) There are no overseas assets owned by the Company.

¥} The Company does not have a parent Company and so the details required under this note is not applicable.

49. The previous year's figures have been reclassified / regrouped to confirm to this year's classification.

For and on behalf of the Board of Directors of
Infinity Fincorp Solutions Private Limited
CIN: UBH999MH2016PTC287488

For Nangia & Co LLP
Chartered Accountants
Firm registration number: 002391C/N500069

sdf- sd/- sdf-
Jaspreet Singh Bedi Shrikant Ravalkar Murali Krishnan Nair

Partner Managing Director & CEO Director

Membership No : 601788
Place : Mumbai
Date : May 29, 2026

Annual Report 2025 - 26

DiN No - 02535840
Place : Mumbai
Date : May 29, 2026

sd/-
Pravin Pandey
Company Secretary

Membership No: A68827
Place : Mumbai
Date : May 28, 2026

DIN Mo - 07833455
Place : Mumbai
Date : May 29, 2026

sdf-
Vijay Paliwal
Chief Financial Officer

Place : Mumbai
Date : May 29, 2026
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