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Capital India Corp Private Limited

BOARD'S REPORT .

To,
The Members,
Capital India Corp Private Limited ("Company”)

Your Directors are pleased fo present the 4% {Fourth) Annual Report of the Company together with the Audited
Financial Statements for the financial year ended on March 31, 2025 ("FY 2024-25" or “period under review").

1. FINANCIAL RESULTS

The Company's financial performance for the period under review is given hereunder:

(Amount in INR Lakhs)
for the Financial Year | for the Financial Year

Particulars 2024-25 202324
Total Income 741.03 914.51
Total Expenditure 297.32 356.91
Profit{Loss) before tax 443,11 557.60
Tax Expense (including Deferred Tax) (0.21) 365.65
Profiti{Loss) after tax 443.92 191.95

2. STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK

The Company is primarily a holding company, holding investments in its subsidiaries ang group companies
and carries outf only such activities, including advising andfor management of funds in its group companies,
as are permitted under the Master Direction — Core Investment Companies {Reserve Bank) Directions, 2016
("Directions”) issued by the Reserve Bank of India ("RBI"} for Core Investment Companies (“CIC"), from time
to time.

The Company is registered as a Non-Banking Financial Core-Investment-Company, with the RBI vide
Certificate of Registration (“CoR") dated November 13, 2023.

Further, during the period under review, the Company’s total income stood at INR 741.03 Lakhs as on March
31, 2025, as against INR 914,51 Lakhs as on March 31, 2024, and the Company has earned a Profit after tax
of INR 443.92 Lakhs as on March 31, 2025, as compared to the Profit after Tax of INR 191.95 Lakhs as on
March 31, 2024,

3. AMOUNT TRANSFERRED TQ RESERVES

For the financial year ended on March 31, 2025, an amount of INR 88.78 Lakhs was transferred to Special
Reserve Account in tenms of Section 45-1C of the RBI Act.

Except as mentioned above, no amount was transferred to any reserve by the Company during the period
under review.

4. DIVIDEND

With a view to reduce the Company's borrowings, the Board of Directors has decided not to recommend any
dividend for the period under review,

5. SHARE CAPITAL

During the period under review, there was no change in the capital structure of the Company and as on March
31, 2025, the capital structure of the Company stands as follows:
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Particulars No. of Shares | Nominal Value (inINR) |  Total Amount (in INR)
Authorised Share Capital 50,60,606 10 5,06,06,060
Issued, Subscribed and Paid- 50,60,606 10 5,06,06,060
up Share Capital

6. DEBENTURES

During the period under review, the Company has issued and allotied the following Optionally Convertible
Debentures (*OCD"):

Face Value Amount

! 8. No. | Name of Debenture Holder No. of OCD (INR) (INR)

| 1 Trident Buildtech Private Limited 1,752 1,00,000 17,52,00,000
As on March 31, 2025, the foliowing OCDs are outstanding:

Face Value Amount

S. No. | Name of Debenture Holder No. of OCD (INR) (INR)

1 Trident Buildtech Private Limited 36,511 1,00,000 3,65,11,00,000

2 Trident Buildtech Private Limited 1,752 1,00,000 17,52,00,000

7. DETAILS OF HOLDING, SUBSIDIARY, JOINT VENTURE OR ASSOCIATE COMPANY(IES)

As on March 31, 2025, below are the subsidiaries/step-down subsidiaries of the Company:

S. No. Name of the Company Nature of Relation
i Capital India Finance Limited {"CIFL")
2. Cradenc Web Technologies Private Limited Subsidiary
3 Yellow Whale Technologies Private Limiied
4, Capital India Wealth Management Private Limited .
5. | CIFL Holdings Private Limited Vibolly-Oitied, Subsidiany
6. Capital India Home Loans Limited
7. Capital India Asset Management Private Limited Step-Down Subsidiary through CIFL
8. Rapipay Fintech Private Limited {"RFPL"} *
9. NYE Investech Private Limited L
10. | NYE Insurance Broking Private Limited Step-Down subsidiary though RFPL

*  RFPL s also an Associate of the Company.

The Company doss not have any Joint Venture or ather Assaciate {except as mentioned above) pursuant to
the provisions of Section 2{6) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts)
Rules, 2014.

As required under Rule 8(1) of the Companies (Accounts) Rules, 2014, the Board's Report has been prepared
on Standalone Financial Statements basis. A report on the performance and financial position of each of the
Company's Subsidiary as per Section 129{3) of the Companies Act, 2013 {"Act"), read with the Companies
{Accounts) Rules, 2014, in the prescribed form AOC-1 is attached as ‘Annexure I' to the Board’s Repart.

8. DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the period under review Mr. Keshav Porwal, Non-Executive Director, resigned and ceased fo be
associated with the Company w.e.f, September 30, 2024.
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. The composition of the Board is governed by the relevant provisions of the Companies Act, 2013 read with

9.

the rules made thereunder. As on March 31, 2025, below is the composition of Board of Directors of the '
Company:

S.No. | Name of Director Designation
1% Mr. Sumit Kumar Narvar Chairman and Managing Director
2. Mr. Deepak Vaswan Non-Executive Director

On the basis of declaration received from the Directors and taken on record by the Board of Directors, none
of the Directors are disqualified from being appointed as or holding office of Director as stipulated in Section
164 of the Companies Act, 2013,

The Company was not required to appoint any Key Managenial Personnel under the provisions of the
Companies Act, 2013 during the period under review.

Particulars of employees receiving remuneration more than the limit prescribed

The provisions and disclosures required under Section 197(12) of the Companies Act, 2013 read with Rule
5{2) & (3) of the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 are not
applicable to the Company.

MEETINGS

i} BOARD MEETING

During the pefiod under review, 8 {eight) Board Meetings were held and the intervening gap between the
meetings were within the period prescribed under the Companies Act, 2013. The details regarding the
Board Meetings and the attendance of the Directors in the Board Meetings, during the period under review,
are given in the Corporate Governance section of the Board Repert.

ii) GENERAL MEETING

During the period under raview, below are the details of the General Meetings held:

$.No. - | Type of Meeting - 'Date of Meeting
1. Annual General Meeting September 30, 2024
2, Extra-ordinary General Meeting October 25, 2024

10. STATUTORY AUDITORS

11,

Mis. AVK & Associates, Chartered Accountants {Firm Registration No. 02638N) was appointed as the
Statutory Auditors of the Company for a period of 5 (Five) consecufive years, to hold office from the conclusion
of 013t Annual General Meeting of the Company up to the conclusion of 06" Annual General Meeting.

The Auditor's Report submitted by the Statutory Auditors of the Company, for the period under review, does
not contain any qualification, reservation, adverse remark or disclaimer,

CHANGE IN NATURE OF BUSINESS

During the period under review, there has been no change in the nature of business of the Company.
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12. PUBLIC DEPOSITS

The Company did not accept any public deposits during the period under review. Therefore, the disclosures
required under the Companies Act, 2013 and the rules framed thereunder are not applicable.

13. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE
COMPANIES ACT, 2013

The particulars of loans, guarantees and investments as per Section 186 of the Companies Act, 2013, made
by the Company, have been disclosed in the financial statements.

14. COST RECORDS

The provisions of Section 148 of the Companies Act, 2013 read with the Companies {Cost Records and Audit)
Rules, 2014, are not applicable to the Gompany for the period under review,

15. ANNUAL RETURN

Pursuant to Section 92{3) and Section 134 of the Act read with Rule 12(1) of the Companies {(Management
and Administration) Rules, 2014, the Annual Return of the Company as on Maych 31, 2025 will be available
on the website of the Company at www.capitalindiacorp.com.

16. SECRETARIAL AUDIT REPORT

The provisions of the Section 204 of the Companies Act, 2013 read with the Companies {Appointment and
Remuneration of Managerial Personnel) Rules, 2014, are not applicable to the Company for the period under
review.

17. INTERNAL AUDIT & INTERNAL FINANCIAL CONTROLS

The provisions of Section 138 of the Gompanies Act, 2013 read with the Companies (Accounts) Rules, 2014,
are not applicable to the Company for the period under review.

Further, your Company has an adequate internal controls system, which is commensurate with the size and
nature of its business, The primary objective of the internal control system is o ensure that the operations are
being run effectively and efficiently to prevent any revenue leakage, that all its assets are safeguarded and
nrotected.

18. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE

0
COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TG WHICH THESE FINANCIAL
STATEMENTS RELATE AND THE DATE OF THE REPORT

There were no material changes and commitments affecting the financial position of the Company which
occurred between the end of financial year to which these financial statements related and the date of this
repor.

19. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH THE RELATED PARTIES

None of the transactions with related party(jes) come within the ambit of Section 188 of the Companies Act,
2013. Accordingly, the particulars of the transactions in Form AOC - 2 of the rules prescribed under the
Companies {Account) Rules, 2014 of the Companies Act, 2013, are not applicable,
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20.

21,

22,

23,

24,

25,

26,

21.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND i—'OREIGN EXCHANGE EAI'\;NINGS
AND OUTGO

a. The activities of the Company are not energy intensive as the Company is not engaged in any
manufacturing activity,

b. No technalogy has been developed and { or imported by way of foreign collaboration.

¢.  During the year, the Company had “NIL" foreigh exchange earnings and outga.,

RISK MANAGEMENT

In today’s economic environment, Risk Management is a very important part of business. The main aim of risk
management is to identify, monitor and take precautionary measures in respect of the events that may pose
risks for the business. The Company has in place a mechanism to identify, assess, monitor and mitigate
various risks to key business objectives. Major risks i.e., competition, legal changes, change in Government
policies, availability of finance, manpower as identified by the Company are systematically addressed through
mitigating actions on a continuing basis.

DECLARATION BY INDEPENDENT DIRECTORS

The provisions of Section 149 of the Cempanies Act, 2013 and the rules made thereunder, relating fo
appointment of Independent Directors are not applicable to the Company.

AUDIT COMMITTEE

The provisions of Section 177 of the Companies Act, 2013 read with rules made thereunder, relating to
constitution of Audit Committee, are not applicable to the Company.

NOMINATION AND REMUNERATION COMMITTEE

The provisions of Section 178 of the Companies Act, 2013 read with rules made thereunder, relating to
constitution of the Nomination & Remuneration Committee, are not applicable to the Company,

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

in compliance with the provisions of Section 135 of the Companies Act, 2013, your Company constituted a
Corporate Social Responsibility (“CSR") Committee, The Board of Directors laid down the CSR Policy,
covering the objectives, focus areas, govemance structure and monitoring & reporting framework among
others.

Details of the composition of CSR Committee and other relevant details have been provided in the Corparate
Govemance Report. The CSR Policy is placed on the website of the Company at https://capitalindiacorp.com.
it may further be noted that during the year under review, your Company was not required fo make any
expenditure on CSR activities and hence, the CSR report in the format prescribed in the Companies
{Corporate Social Responsibility Policy} Rules, 2014, does not form part of the Board Repaort of the Company.

VIGIL MECHANISM / WHISTLE BLOWER POLICY

The provisions of Section 177 of the Companies Act, 2013 regarding vigil mechanism, are not applicable to
the Company.

CORPORATE GOVERNANGE

A detailed Report on Corporate Governance for the financial year 2024-25, pursuant to the Directions read
with Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale Based Regulation)
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28.

29,

30.

3.

32.

Directions, 2023, and other applicable faws on compliance with the conditions of good Corporate Governance .
is annexed to this report.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

As required under the Directions read with Master Direction — Reserve Bank of India {Non-Banking Financial
Company — Scale Based Regulation) Directions, 2023, the Management Discussion and Analysis Report is
forming a part of this Annual Report.

DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNAL

There has been no order passed by any authority which impacts the going concem status and Company’s
operations in future.

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

During the period under review, there were no women employees in the Company. Hence, no such information
on the sexual haragsment is being reported.

DETAILS IN RESPECT OF FRAUDS, IF ANY, REPORTED BY AUDITORS' UNDER SECTION 143 {12) OF
THE COMPANIES ACT, 2013

There was no fraud reported by the Auditors’ of the Company under Section 143(12) of the Companies Aci,
2013, to the Board of Directors during the period under review.

DIRECTORS RESPONSIBILITY STATEMENT

The Board of Directors acknowledges the responsibility for ensuring compliance with the provisions of Section
134(3)(c) read with Section 134(5) of the Companies Act, 2013, in preparation of the Financial Statements for
the financial year ended on March 31, 2025, and state that:

a. in the preparation of annual accaunts, the applicable accounting standards had been followed along
with proper explanation relating to material departures;

b, the Directors 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 the Company at the end of the financial year and of the profit and loss of the Company for that period;

c. the Directors had taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of the
Company and for preventing and detecting fraud and othet irregularities;

d. the Directors had prepared the annual accounts on a gaing concern basis;

e. the Directors, had laid down intemal financial controls fo be followed by the Company and that such
internal financial controls are adequate and were aperating effectively; and

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

Your Company has in place adequate internal financial controls with reference to the Financial Statements.
During the year, such controls were tested and no reportable material weakness{es) in the designs or
operations were observed.
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33. GENERAL DISCLOSURE

Your Directors states that no disclosure or reporting is required in respect of the foflowing items, during the
period under review:

a)
b)
¢)
d)

The Company has not bought back any of its securities;

The Company has not issued any bonus shares;

The Company has not issued any sweat equity shares;

The Company has nat issued equity shares with differential rights as to dividend, voting or otherwise;
The provisions of Section 125 of the Companies Act, 2013 is not applicable to the Company;

There was no revision in the financial statements of the Company;

There was no application made or any proceeding pending under the Insolvency and Bankruptcy Code,
2016, and

During the financial year 2024-25, there was no instance of one-time settlement with Banks or Financial
Institutions. Therefore, as per rule 8(5)(xii) of Companies {Accounts) Rules, 2014, reasons of difference
in the valuation at the time of one-time settlement and valuation done while taking loan from the Banks or
Financial Institutions are not reported.

34. STATEMENT ON COMPLIANCES OF APPLICABLE SECRETARIAL STANDARDS

Your Company has devised proper systems to ensure compliance with the provisions of all appiicable
Secretarial Standards and that such systems are adequate and operafing effectively.

35. COMPLIANCE WITH THE REGULATIONS ISSUED BY THE RESERVE BANK OF INDIA

The Company continues to fulfill the norms and standards laid down under the Master Directions and the other
applicable regulations issued by the Reserve Bank of India, from time to time.

36. ACKNOWLEDGEMENTS

Your Directors place on record their sincere thanks to bankers, business associates and consultants for their
continued support extended to your Companies during the year under review.

By order and on behalf of the Board
Capital India Corp Private Limited

Sumit Kumar Narvar eepak Vaswan

Chairman & Managing Director Non-Executive Director
Date June 30, 2025 DIN: 02045194 DIN: 07814811
Place New Deihi
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Capital India Corp Private Limited

A,

CORPORATE GOVERNANCE REPORT
for the financial year 2024-25

Corporate Governance Philosophy

Capital India Corp Private Limited (“Company”) believes in and adhere to good and effective corporate
governance practices which constitutes the strong foundation, an which successful commercial enterprises
are built to tast, The Gompany’s philosophy on corporate governance superintends business strategies and
ensures accountability, ethical corporate hehavior and faimess to all stakeholders comprising regulators,
emplayees, customers, vendors, investors and the society at large.

The Company believes that governance practices enable the Management to direct and control the affairs of
the Company in an efficient manner and to achieve the Company’s goal of maximizing value for all its
stakeholders. The Company will continue to focus its resources, strengths and strategies to achieve its vision
of becoming a leading Company in its sector in India.

The Guidelines shall ensure that the Company acts in accordance with the highest standards of Corporate
Governance in all its activities and that the affairs of the Company are conducted with integrity, faimess,
accountability and transparency.

The Company is in compliance with the provisions of Corporate Governance as specified under the Master
Direction — Core Investment Companies (Reserve Bank) Directions, 2016 and the Master Direction — Reserve
Bank of India {(Non-Banking Financial Company - Scale Based Regulation} Directions, 2023 (hereinafter
referred to as the *“Master Directions”) and other applicabls laws.

Board of Directors

The Company is managed and contralled through a professional and qualified Board of Directors (“Board”).
The Board plays a pivotal role in overseeing and protecting the (ong-term interest of the stakeholders of the
Company. The Board provides leadership, strategic guidance, objective and independent views fo the
Company's management while discharging its fiduciary respansibilities and ensures high standards of ethics,
transparency and disclosures.

The composition of the Board is in conformity with the Companies Act, 2013 and rules made thereunder
(hereinafter referred to as the *Act”). As on March 31, 2025, the Board of the Company has 2 (Two) Directors,
comprising 1 (One) Executive Director and 1 {One) Non-Executive Director.

During the period under review, 8 (eight) meetings of the Board were held on April 26, 2024, June 29, 2024,
September 29, 2024, October 21, 2024, October 25, 2024, October 25, 2024, November 25, 2024, and
February 14, 2025,

The Composition of the Board, attendance at the meetings of the Board and other details as on March 31,
2025, is as under:

Mame! DIN  of

. | Director and date of

appointment

Capacity
{i.e.
Executlve!
Non-
Executive!
Chairman/
Promoter
nomineef
Independent)

Ne. of Board
meetings
during the

financial year

2024-25

held | attended

No. of
other
Directorships

Remuneration
INR {Lakhs)

Salary and
other
compansatlon

Sitting
Fee

Comm-
ission

No. of
shares
held in
and
convertihle
instruments
held in
the NBFG

Mr.  Sumit Kumar
Narvar

DIN: 02045194
March 14, 2022

Chairman and
Managing
Director

Nil

Nil

il

Nil

24,04,800
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2. | Mr. Deepak Vagwan Non- 8§ |. 6 7 iy Nil Nil .0
DIN: 07814811 Executive
March 14, 2022 Director

3. | Mr. Keshav Porwal Non- 3 2 N.A. Nil il Nil 1,00,200
DIN: 06706341 Executive
March 14, 2022 * Director

" Mr. Keshav Porwal ceased to be associated with the Company w.e.t. September 30, 2024.

- Apart from the changes mentioned above, there was no other change in the composition of the Board during

C.

the financial year ended March 31, 2025 and March 31, 2024.

Mr. Deepak Vaswan is brother-in-law of Mr. Sumit Kumar Narvar,

Committees of the Board and their compaosition

The Board Committees play a vital role in strengthening Corporate Governance practices and focus
affectively on the issues and ensure expedient resolution on the diverse matters. The composition and terms
of reference of the Committees are in compliance with the provisions of the Act, the Master Directions and

. other applicable rules circulars/ guideines issued by the Reserve Bank of India. The Board supervises the

execution of its responsibilities by the Committees. Minutes of the proceedings of Committee meetings are
circulated to the respective Committee members and placed before the Board for its noting.

a)

Group Risk Management Committee

The Company has constituted a Group Risk Management Committee ("GRMC") comprising of Directors
of the Company. The GRMC has a Palicy in place that is intended to ensure that an effective Risk
Management framework for the group is established and implemented within the group. The GRMC

looks into various risks which may impact the Company's ability to achieve its strategy, objectives and
results.

During the period under review, 4 (four) meetings of the GRMC were held on June 29, 2024, September
29 2024, November 25, 2024, and February 14, 2025. The composition of the GRMC and the
attendance of the members of the Committee at the meetings held during the period under review, are
as follows:

S. [Name of Director /| Memberof Capacity | No. of meetings | No. of shares

No. | Member Committee of Committee held in the
since held | attended NBFC

1 | Mr. Sumit Kumar| November30, | Chairman 4 4 1,00,200

Narvar 2023

2 | Mr. Keshav Porwal * November 30, Member 2 1 24,04,800
2023

3 | Mr. Deepak Vaswan November 30, Member 4 4 -
2023

4 | Mr. Gaurav Shahi ™ April 26, 2024 Member 4 4 -

* Mr. Keshav Porwal ceased to be associated as the Member of the Committee w.e.f. September 30,
2024,

* Mr. Gaurav Shahi, Chief Compliance Officer was inducted as the Member of the Committee w.e.f,
April 26, 2024.

The requisite quorum was present in the meeting held during the year.

Terms of Referance

The terms of reference of the RMC of the Board include the following:
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b)

create a suitable framewark to enable all the future activities to take place in a consistent &
controlled manner, and protecting/enhancing assets;

formulatefamend policy(ies)irules for identification of various risks, procedure to be followed for
saving the Company from such risk and for mitigation of identified risks;

approve all credit risk & operations related policies and credit strategy,

"~ review the portfolio composition, quality, delinquencies and Non-Performing Assets (NPAs);

review the credit risk profile and any major development, internal and external, and their impact
on partfalio and as a whole on the Company and its subsidiary{ies);

review the non-compliance, limit breaches, audit / regulatory findings, and policy exceptions;
review the recommendations made by the credit committee of the Board in respect of the
amendments fo be made in the Credit Policy Framework of the Company and recommend
further the same to the Board, if deemed necessary

to accept the terms and conditions, including any subsequent modifications, if any, from time to
time, in relation to the matters stated herein;

any other matter in relation to above which the committee deems fit and which is not reserved
to be approved by the Board under the Gompanies Act, 2013 or any other applicable law.

Asset-Liability Committee

The Company has constituted an Asset-Liability Committee {"ALCO") comprising of Directors of the
Company. During the period under review, 4 (four) meetings of the ALCO were held on June 29, 2024,
September 29, 2024, November 25, 2024, and February 14, 2025. The composition of the ALCO and
the attendance af the members of the Committee at the meefings held during the period under review,

is as follows:
S. |Name of Director /| Member of Capacity | No. of meetings | No. of shares
No. | Member Committee of Committee held in the
since held | attended NBFC
1 |Mr. Sumit Kumar| November 30, Chairman 4 4 24,04,800
Narvar 2023
2 | Mr. Keshav Porwal* November 30, Member 2 1 1,00,200
2023
3 | Mr. Deepak Vaswan November 30, Member 4 4 -
2023

Mr. Keshav Porwal ceased to be associated as the Member of the Committee w.&.f. September 30,

2024,

The requisite quorum was present in the meeting held during the year.

Terms of Reference

The terms of reference of the ALCO of the Board includes the following:

a.

b.

review and monitor interest rates offered by the Company to ifs customers in accordance with
the prevailing market norms and Regulations/directions issued by the Reserve Bank of India;
formulatefamend policy(ies)irules broadly outfining the Interest Rate Model and the Company’s
approach of risk gradation in this regard for its lending business;

to review monitor and amend the policy(ies) / framework set up for the management of Assets
and Liabilities of the Company on periodical basis,

to review balance sheet growth, mismatches and forecasts;

ta evaluate and atrive at desirable maturity profiles for assets and liabilities based on anticipated
funding needs, loan demands and liquidity position

to accept the terms and conditions, including any subsequent modifications, if any, from time to
time, in velation to the matters stated herein;
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d)

g. any other matter in relation to above which the.committee deems fit and which is not reserved
to be approved by the Board under the Companies Act, 2013 or any other applicable law.

investment Committee

The Company has constituted an knvestment Committee ("IC") comprising of Directors of the Company.
During the period under review, 5 {five) meetings of the Invesiment Committee were held on June 29,
2024, September 29, 2024, October 21, 2024, November 25, 2024, and February 14, 2025. The
composition of the IC and the attendance of the members of the Committee at the meetings held during
the period under review, are as follows:

S. |Name of Diractor {| Member of Capacity | No. of meetings | No. of shares
No. | Member Committee of Committee held in the
since held | attended NBFC
1 |Mr. Sumit Kumar| MNovember30, Chairman 5 5 24,04,800
Narvar 2023
2 | Mr. Keshav Porwal* November 30, Member 2 1 1,00,200
2023
3 | Mr. Deepak Vaswan November 30, Member 5 5 »
2023

* Mr. Keshav Porwal ceased to be associated as the Member of the Committee w.e.f. September 30,
2024,

The requisite quorum was present in the meeting held during the year.

Terms of Reference

The terms of reference of the Investment Committee of the Board includes the following:

a. to perodically review and reconcile the investments;

b. o ensure adherence to exposure limits per counterparty,

¢. 1o submit quarterly reports {including nil reports) on investment portfolio performance, risk
exposure, and compliance status to the Board;

d. toensure compliance with RBI's CIC Master Directions and accounting standards on investment
classification, valuation, and prudential exposure norms;

e. to safeguard the investments against intra-group conflicts and related-party risks;

to recommend amendments to the Investment Policy as and when required;

g. any other matter in relation to above which the committee deems fit and which is not reserved
to be approved by the Board under the Companies Act, 2013 or any other applicable law.

P

Corporate Social Responsibility Committee

The Company has constituted a Corporate Social Responsibility Committee ("CSR") comprising of
Directors of the Company. During the period under review, no meeting of the CSR committee was
required, further, the composition of the CSR Committes is as follows:

S. |Name of Director /| Member of Capacity | No. of meetings | No. of shares
No. | Member Committee of Committee held in the
since held | attended NBFC
1 | Mr. Sumit Kumar| August 24,2023 | Chairman - - 24,04,800
Narvar
2 | Mr. Keshav Porwat* August 24, 2023 Member . 2 1,00,200
3 | Mr. Deepak Vaswan | August 24, 2023 Member - -

* Mr. Keshav Porwal ceased to be associated as the Member of the Commlttee w.e.f. September 30,
2024,
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The réquisite quorum was present_in the meeting held during the year.

Terms of Referance

The terms of reference of the CSR Committee of the Board includes the following:

a. formulate and recommend to the Board, a Corporate Sacial Responsibility Policy which shall
indicate the activities to be undertaken by the Company in the areas or subject, specified in
Schedule VIl to the Companies Act, 2013,

b. recommend the amount of expenditure to be incurred on the activities referred to in clause (a);

monitor the Corporate Social Responsibility Policy of the Company from time to time; and

any other matter({s) in relation to above which the Committee deems fit and which is not reserved

to be approved by the Board under the Companies Act, 2013 or any other applicable law, for

the time being in force.

o e

D. Board Functioning and Procedure

Adequate notice is being given to all DirectorsfMembers of the Board/Committees for the Board/Committee
Meetings regarding the schedule of meetings. An agenda is sent in advance to all the DirectorsiMembers of
Board/Committees to enable the Board/Committess to take informed decisions at the meetings.

The Company has a well-established framework for the meetings of the Board and its Committees, which
seeks fo systematize the decision-making process at the Board and Commitiee meetings in an informed and
efficient manner. The Members of the Board/Committees express their opinion and decisions taken based
on the consensus arrived at, after detailed discussion/deliberation at the Board/Committee Meeting and the
same is accordingly recorded in the minutes of the meetings.

E. General Body Meetings

The details of meetings of the shareholders of the Company held during the financial year 2024-25 are as
under: '

8. | Type of Meeting Date and Piace | Resolutions passed
No. | {Annualf Extra-

Ordinary)
1 Annual General | September 30,2024 | To consider and adopt the Audited Financial
Meeting New Delhi Statements of the Company, for the financial year

ended on March 31, 2024.

2 Extra-Ordinary October 25,2024 | To consider and approve conversion of outstanding
General Meeting New Dethi inter Corporate Debt of Trident Buildtech Private
Limited into 0.01% Optionally Convertible Debentures
{OCDS}

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

There were no non-campliances observed, with requirements of the Companies Act, 2013 and rules made
thereunder {including accounting and secretarial standards) during the financial year ended March 31, 2025.

G. Details of penalties and strictures

No penalty has been imposed an the Company by any of the regulators during the financial year ended March
31, 2025.
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- H. Breach of covenant

No instances of breach of covenant of loan availed or debt securifies issued, have been observed by the
Company during the financial year ended March 31, 2025.

I. Divergence in Asset Classification and Provisioning

The Gompany hereby states that the disciosure requirement with respect to Divergence in Asset Classification
and Provisioning is not applicable, as there neither have been any additicnal provisioning requirements
assessed by the Reserve Bank of India, if any, exceeding five percent of the reparted profits before tax and
impairment loss on financial instruments for the financial year ended March 31, 2025 and nor the additional
Gross NPAs identified by the Reserve Bank of India, if any, exceeds five percent of the reported Gross NPAs
for the financial year ended March 31, 2023,

By order and on behalf of the Board

\ Capltal India Corp Private Limited

Sumit Kumar Narvar eepak Vaswan
Chairman & Managing Director Non-Executive Director
Date : June 30,2025 DIN: 02045194 DIN: 07814811
Place : NewDelhi
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A A

MANAGEMENT DISCUSSION AND ANALYSIS

BOUT CAPITAL INDIA CORP PRIVATE LIMITED

C
(.‘

apital India Corp Private Limited (“CICPL” or "Company), is registered with the Reserve Bank of India
RBIN as a Non-Banking Financial Core-Investment-Company, not accepting deposits ("CIC”), which

primarity holds investments in its subsidiaries which are mainly engaged in lending and offering a wide array
of services/products in the financial services sector. As on date of this report the Company has below

subsidiaries:
S.No. Name of the Company Nature of Relation
i. Capital India Finance Limited ("CIFL”)
Ii. Credenc Web Technologies Private Limited Subsidiary
i Yellow Whale Technologies Private Limited
iv. Capital India Wealth Management Private Limited .
V. CIFL Holdings Private Limited Wholly-Owned Subsidiary
Vi, Capital India Home Loans Limited ("CIHL")
i, Capital India Asset Management Private Limited Step-Down Subsidiary through CIFL
viil, Rapipay Fintech Private Limited ("RFPL")
i Kuants Wealth Private Limited -
X. NYE Insurance Broking Private Limited StepEiownsulisidlary taugh RFPL
Amongst ahove the major subsidiaries of the Company and the brief overview of their businesses are

as follows:

Capita! India Finance Limited (“CIFL") a subsidiary of CICPL, is a public limited company incorporated
on Navember 18, 1994, under the provisions of the Companies Act, 1956 and is listed on BSE Limited and
National Stock Exchange of India Limited. CIFL holds a Certificate of Registration dated March 24, 1998,
issued by the RBI under Section 45-1A of the Reserve Bank of india Act, 1934 and is primarily engaged in
providing financial services to the Refail and Small and Medium Enterprises (SME) sectors. CIFL also
holds an Authorised Dealer Categary-l) License, permitting it to undertake specified foreign exchange
services. Additionally, CIFL has received authorisation to conduct inward cross-border money transfer
activities in India under the Money Transfer Service Scheme (MTSS), through a fie-up arrangement with
Wastern Union Financial Setvices Inc. (Overseas Principal).

. Capital India Home Loans Limited ("CIHL™) a step-down subsidiary of the Company through CIFL, was
established in March 2019, is a modetn housing finance company, focused on offering affordable loan to
home buyers and is committed to transforming home loan solutions with a unique customer-centric
approach.

Rapipay Fintech Private Limited (‘Rapipay”) is another step-down subsidiary of the Company through
CIFL, Also, the Campany has direct holding in Rapipay of more than 20%. Rapipay is engaged in carrying
out the digital wallet business having semi closed pre-paid instrument license fram Reserve Bank of India
and operates an an Assisted mode (B2B) via its Direct Business Outlets {neighbarhood stores) across the
nation, providing services to the unbanked and underserved sections of the society. Rapipay is also
engaged in the digital lending business. Rapipay’s assisted payment services are instrumental in growing
financial inclusion in India, making it one of the leading players in banking and financial services such as
AEPS, Micro ATM, Domestic Remittance and allied services

B. INDIAN ECONOMY

As the fastest-growing major economy, India maintained a strong upward trajectory with a projected GDP
growth of 6.5%, following the exceptional 9.2% expansion in the previous year. India remains on course to
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meet its FY25-fiscal deficit target of 4.8% of GDP, driven by higher than-expected nominal growth, resilient
revenue inflows and disciplined expenditure

C. INDUSTRY OVERVIEW

1.

Non-Banking Financial Companies (NBFCs): The NBFC have emerged as vital players in India's
lending landscape. According to the RBI, NBFCs now account for approximately 25% of the total credit
in the financial system, with a strang emphasis on retail lending forming a major part of their portfolio.

% Market Dynamics and Growth Drivers
a. NBFCs have carved out unique segments, particularly focusing on MSMEs, rural populations,
and women entrepreneurs, providing accessible credit options that traditional banks often
overlook gamering niche market penetration;
b. By delivering microloans and financial literacy programs, NBFCs actively reach underserved
customers, aligning with India’s financial inclusion objectives.

¥ Regulatory Landscape
The RBI has infreduced stricter regulations to improve transparency, governance, and consumer
protection. NBFCs are expected to align with these standards to ensure sustainable growth and avoid
regulatory pitfalls.

»  Outlook for 2026 and Beyond
NBFCs are poised to play a significant role in India's financial future, driven by technology adoption,
collaboration with banks, regulatory upgradation and a customer-centric approach. The future of the
NBFC sector looks promising, with continued growth driven by technological transformation,
regulatory alignment, and market expansion. As India's economy is booming and demand for credit
rises, NBFCs are expected to remain crucial players in ensuring credit access for underserved
sectors such as MSMEs, rural households, and emerging entrepreneurs.

Micro, Small and Medium Enterprises (MSME): The Micro, Small and Medium Enterprises (MSMEs)
form the backbone of India’s economic development, contributing significantly to both rural and urban
prosperity. Primarily engaged in manufacturing and production, MSMEs account for approximately 30%
of India’s GDP, contribute 40% of total exports and support employment for over 110 million individuals.
Their fole is pivotal in fostering inclusive growth, entrepreneurial dynamism and supply chain resilience.

Housing Finance: The Indian housing finance sector has grown steadily, supported by government
initiatives like Pradhan Mantri Awas Yojana (PMAY). Mortgage penetration remains modest, especially in
rural and semi-urban areas, highlighting significant untapped potential. The affordable housing segment
is rapidly expanding, boosted by govemment incentives and recent budget schemes aiding middle-
income households o own homes. Digitization and changing buyer profiles further position the sector for
future growth,

Fintech: India continues to be among the fastest-growing FinTech markets globally in FY 2024-25. With
a large rural and semi-urban population remains excluded from formal banking, offering significant
opportunities for digitat lenders to extend credit and advance financiat inclusion. Further, Govemment
inifiatives, such as Jan Dhan Yojana, Aadhaar and UPI, foster digital identity and transactional
transparency, simplifying onboarding and enhancing credit evaluation. In the absence of formal credit
history, digital lenders can hamess mobile data, utility bill records and spending behaviour to effectively
evaluate creditworthiness.
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D. PERFORMANCE INDICATORS

During the year under review, the key financial indicators of the Company were as follows:
(In INR Lakhs)

Particulars Year ended March 31, 2025 Year ended March 31, 2024
Total Income - _ 741.03 914.51
" Total Expenditure _ _ 29732 ) _356.91
PAT - 443.92 191.95
Net Worth 4,288.54 3,844.62

E. CAUTIONARY NOTE

This report includes forward-laoking statements from public sources such as govermnment and industry reports.
These statements involve risks due to economic fluctuations, policy changes, and reliance on specific sectors,
potentially leading to results that vary significantly from projections. Reviewing these statements in conjunction
with the detailed financial statements and notes is crucial. The Company may update these statements without
prior notification.
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ADDENDUM TO BOARD’S REPORT

To,
The Members,
Capital India Corp Private Limited (“Company”)

CONSOLIDATED FINANCIAL RESULTS

The Company's financial performance on a consolidated basis for the FY 2024-25 is given hereunder:

(Amount in INR Lakhs)

Particulars for the Financial Year | for the Financial Year

2024-25 2023-24
Total Income 62,887.24 69,378.04
Total Expenditure 63,686.89 71,886.82
Profiti{Loss) before tax (799.65) (1,477.32)
Tax Expense (including Deferred Tax) 209,27 1,127.27
Profiti{Loss) after tax {1,008.92) (2,604.60)

The audited financials for the financial year ended on March 31, 2025, of the following subsidiaries including step-

down subsidiaries of the Company have been considered in the consolidated financials of the Company for the FY
2024-25:

8. No. | Name of the Company Nature of Relation
1. | Capital India Finance Limited {“CIFL")
2. | Credenc Weh Technologies Private Limited Subsidiary
3. | Yellow Whale Technologies Private Limited
4. | Capital India Wealth Management Private Limited L
5. | CIFL Holdings Private Limited Wholly-Owned Subsidiary
6. | Capital India Home Loans Limited
7. | Capital India Asset Management Private Limited Step-Dawn Subsidiary through CIFL
8. | Rapipay Fintech Private Limited ("RFPL") *
9. | NYE Investech Private Limited -
10. | NYE Insurance Broking Private Limited Stap:Down subsidiaryhough EFFL

RFPL is alsa an Associate of the Company.

This Addendum to Board Report form's part & parcel to the Board Report for the financial year ended on March
31, 2025 dated June 30, 2025,

By order and an behalf of the Board

QQ , Capital India Corp Private, Limited
r r

v

Sumit Kum

Chairman & Man
Date

Place

August 31, 2025
New Delhi

eepak Vaswan
Non-Executive Director
DIN: 07814811
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Capltal Indla Corp Private Lhmited

CIN: U65990D1.2022PTC395053

Stlalone Statement of Praelit and Joss far the year ended 31s1 March, 2025
Amount in Rupees Lakh nless othenvise stated

Particulars Notes For the year ended Tor the year ended
March 31,2025 March 31,2024
I Revenue from operations
i Interest Income 16 421 22.09
il Dvidend Income 17 56.78 56,78
iii Nel gain on lair value changes 18 580,02 734,98
iv Other operating income 19 100.00 100.00
741.00 913.85
II. Other Income 20 0.03 0.66
1l Total [ncerne (I+1) 741.03 914.51
IV. Expenses
i Finance Costs 21 275.26 283.37
i Employee Benefils Expenses 22 10.63 0.67
iii  Depreciation, amortization and impairment 8 nse 0.16
iv  Others expenses 23 10,90 7271
Toial Expenses 29732 35691
V. Profit/(Loss} hefore tax {111-1V) 443.71 557,60
VI. Taxexpense: ?5
Current Tax - -
Deferred Tax (0.21) (1.02)
Tax paid for Earlier Year - 366.67
VIl Profit/{Loss) aker tax (V-VI) 443.92 191.95
VIIL. Other Comprehenslve Income 26
a} (i) Items that will be reclassified to Profit or Loss
(71} Incotne tax relating to items that e reclassified to Profit or Loss - -
b) (i) Items that will not be reclassificd to Piofit or Loss -
(i) Income tax relating to items that will not be reclassified to Profit or Loss -
Total Other Comprehensive Income -
IX. Total Comprehensive Income for the Year (VI13VII[) 443,92 191,95
X. Earnings perequity share of % 10 eacit 27
Rasic (in "s) 877 3.79
Diluted (in Rs) 8.77 3.79

Significant Accounting Policies und notes referred to ubove form an integral part of the financial statements
Standalone Balance Sheet of Company as per Master Direction - Core Investment Campanies (Reserve Bank) Divections, 2016 attached (Aunexure 1),

As per our report of even date
Tor AVK & Associates
Chartered Accountants

FRN 0263BN
YW
o

CA Ashwanl Kr. Relan
(Partner)
M. No, 088309

Place: New Delhi
Date: 30/06/2025

For and on behalf of the Board

repak Viaswan
Director
DIN: 07R14811
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Capital India Corp Private Limlted
CIN: DAS990DLZ2022PTC395053
Notes To The Standalone Financial Statements For The Year Ended 31st March, 2025

1

Corpayate Infurmalion

Capital India Corp Private Limited having its registered alfice at 701, 7th Floor, Aggarwal Corporate Tawer, Plot No-23, New Delhi-110008,
was incorporated on 14th March 2022 as a ptivate limited Company under the Companies Act, 2013 (‘the Act) upon converslon of LLP
nutnely Capital India Corp LLP.

The main objectlve of the company is to carry on husiness uf an lnvestment Company and to buy, underwrite, sub-underwrite, to invest In
with ar withoul inlerest or secarity and to engage of financing and to provide venture capital, sced capital, loan capital or to give
guarantees on behall of the company as permitted under the applicable laws,

In June 2022, the Company had applied to Reserve Bank of India far Core luvestment Company (CIC) The Reserve Bank of India, vide its
certificate of registration dated 13th November, 2023 has granted lts approval to the Company and the Campany has bren dassified as a
“Non-Deposit Taking Middle L.ayer NBFC (Core Investment Company]”

Basis of preparation

Stateruent of compliance

The financial statements are prepared in accardance with provision contained in section 129 of the Companies Act, 2013, read with Division
111 of Schedule 11t as amended from time to time. The Statement of Cash Flows has been prepared and presented as per [nd AS 7 Statement
of Cash Flows,

These financial statements comply in all material aspects with Indlan Accounting Standards (Ind AS) wotilied under section 133 of the
Cowmpanies Act, 2013 ("the Acl’) read together with the Companics (Indian Accounting Standards) Rules, 2015, as amended from time to
titne on accrual basis, The Company has consistently applied the accounting policies used in the preparation for ali periods presented.

Rasis of measurement

The Financial Statements have been prepared on the histarical cost convention and on accrual basis, medified to include Fair valuation of
certain financlal instruments, to the extent required or permitted in Ind AS as set out in relavant accounting policies.

Functional and presentation currency

The financial statements are presented in Indian Rupees (), which is also the Company's lunctional currency and all values are rounded to
the nearest lakh [INR 00,0001 auti uplo 2 decinil places, except when otherwlse Indicated.

Fair value measurement
Fair Yalue Is Lhe price Lhat would be received to sell an asset or paid to transfer a liahility in an orderly transaction helween market
participants at the measurement date.

The fair value of an asset or a liability is measured using the assumptions thal market participants would use when pricing the asset or
liability, assuming that markel parlicipants act in their economic best interest.

Far the porpese of fair value disclosures, the Campany has determined classes of assets and liabilities on the basls of the nature,
characteristics and risks of the asset or liability and the level of the falr value hierarchy in which they fall.

Fair values are categorised inta different levels in a fair valuc hierarchy based on the inputs used in the valuation techuiques as follows:

Level 1: quated prices {unadjusted) in active markets ot idenlical assets or liabilities.

Level 2: inpuls alher than quoted prices included in Leve) 1 that are observable for the asset or Hability, either directly (i.c. as prices) or
indirectly (i.e. derived from prices).

Level 3: inputs for the assct or liability that are not based on observable inarket data (unobservable inputs).

When measoring the fair value of an asset or a Jiability, the Company uses observable market data as far as possible, If the inpuls used to
measure the fair value of an asset or a liabllity fall into different levels of the fair valur hierarchy, then the fair value measurenent is
categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair vaiue hicrarchy at the end of the reporting period durving which the change has
occurred.

FInanciat and Non- Financial Classification

Division 111 to Schedule 111 requires al) itemns in the balance sheet of a NBFC to be classificd as either financial or non financial and to be
reftected as surh, Furlher, para 54 of Ind AS 1 alse specifics 2 requirement of presenting financlal assets and financial liabilitics as line items
uf the balance sheet separately from the other items.
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Intangible assets

An intangible assel is recoghised, only where it is probable that fulure economic Lenefits attributable to the asset will accrue to the
enterprise and the cast can be measured reliably.

Intangible asscts are stated at cost, less accumulated winaottization and impaitinent losses, if any.

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

Separately purchased intangible assets are initially measured at cost. Subsequently, intangible assets are carried at cost less any
accumulated amaortization and accumulated impairment losses, if any.

The usefu! lives of intangible assets are assessed as cither finite or indefinite. Finite-life intangibie assels are amort|zed on a stralght-line
bas|s over the period of their expected useful 1lves. intangible assets are amortized over a peviad of six years on straight line basis as per the
useful fife preseribed under Schedule 10 to the Compunies Act, 2013, Intangible assets acyuired 7 purchased during (he year are amoi tised
on a pro-1ata basis lcom the date on which such assets are ready to use.

Intangible assets with an indefinite useful life are net amertised. Such intanglble assets are tested lor impairment.

The resideal value, useful live and tnethod of amertization of intangible assets are reviewed at each financial year end and adjusted
prospectively, if apprapriate,

Financial Instruments

Initial recognition

The company recognizes financisl assets and financial liabilities when it becomes a party to the contractual provisions of the instrument.
All financial assets and liabilities ave recagnized at Fair value oninitial recopailion.

Transaction costs that are dlrectly attributable to the acquisition or Issue of financial assets and financial liabilities that are not at fair value
through profit or loss ave acdded to or deducted from the fair value of fin assets or

ancial liahilities on initia) recognition.

Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognised immediately in profit orloss,

Regular way purchase and sale of financial assets are accounted for at trade date,

juent T t
)
Non-erivalive financial instraments

Financial assets carried at amortized cost

A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is to hoid the asset in
order to collect contractual cash flows and the contractual terms of the financial asset give rise on specilied dates to cash ows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income

A flnancial asset is subscquently measured at fair value through other comprei income il iLis held within a business mudel wihose
objeclive is achieved by both collecting contractual cash Hows and seiling financial assets and e contractual ters of the financial asset
give rise ou specilicd dates to cash flows that ave solely payments af principal and interest on the principal amount outstanding.

The Company has made an Irrevacable election for |Ls investments which are classified as equity instruments to present the subsequent
changes in fair value in other comprehens une based on its business model. For such enuity instruments, the subsequenl changes in

m
fair vatlue are recognized it other comprehensive income.

Financtal assets at falr value through proflt or loss

A linanchal asset which is not classified in any of the above categories are subsequently measured at fair valwed through profit or joss. Falr
value changes are recognised as other income in the Statement of Profit or Loss.

Financial liabilities
Financial liabilities are subsequently carried at amortized cost using the elfective Interest method.

Investments in subsidiacies, associales and joint venlures
Investments in subsidiaries, associates and joint ventures are carried at cost in the scparate financial statements.

Exquily instruments

An cquity instrument Is a contract that evidences residual interest in the assets of the company after deducting all of its liahilities,
Incremental casts directly attributable 1o the issnance of equity instruinents are recognised as a deduction from equity instrument net of
any tax eflects.
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2.7.2

hupairment

Financial assets
The company recognizes Inss allowances using the expected credit loss (KCL) medel for the financial assets which are not fair valued
through proflt er loss.

Loss atlowanee for tracle receivables with no significant financing p tis ed atan equal to lifetime ECL.

for all other financlal assets, experted credit losses are measwred at an amount equal to the 12-month ECL, unless there has been a
signilicant increase: in eredit visk from initial recogition in which case those are measuved at lifetline £CL.

‘Che impaivment loss allowance {pr reversal) recopnised during the period is recognised as income / expense in the statement of profit sl
loss.

Nox-financial assets

Property, plant and equipments and inlangible assets

The company assesses al each reporting date whether there is an indication that an asset may be impaired. JEany indication exists the
campany estimates the asset's recoverable amount,

Au asseUs recoverable amount is the higher of an assets net selling price and ts value in use, ‘The recoverable anount is determuned for an
individual asset, unless the asset does not generate cash Inflows that are largely independent of those [rom other assets or groups of assets.

Where the carrying amount of an asset exceeds its recoverable amount, the assel is considered impaired and is written down to its
recoverable amount. The impairment loss is recognised in the stalemeal ol profit and loss,

In assessing value iu use, the estimated future cash flaws are discountetl to their present value using a pre-tax discount rate that reflects
current markel assessiments of the time value of money und the risks specific to the asset.

In determiniug vet selling price, recent matket transactions are taken into account, if avalilable. If no such transactions can he idenlitied, an
apprapriate valuation model is used.

lease

Company as lessee

The Company's lease asset classes primarily cunsisl of leases tor Office building. The Company assesses whether a conlract contalns alease,
at inception of a contract. A cantract is, or contains, a lease if the contract conveys the right to contral the use of an identified asset for a
periad of time i exchange for consideratiun. To assess whether a contract conveys the right to control the use af an identified asset, the
Company assesses whether: (i) the contract fnvalves the use of an identified asset (1i) the Company has substantially all of the econemic
benefits from use of the asset through the period of 1he: Lease and (ili) the Company has the right ta direct the use of the asset.

At the date of commencement af the lease, the Company recoguizes i right-of-use (ROU) asset and a cerresponding lease liability for afl
lease arrangements in which it is alussee, except for leases with a term of 12 months or less (short-term leases) and low value leases. For
these short-term antt Tow-value leases, the Campany recognizes the lease payments as an operating expense an a straight-line basis over
the term ol the lease,

The ROU assets are initiolly recognized al cost, which comprises the initia) amount of the lease liability adjusted for any lease payments
made at or prior to the commencement date of the lease plus any initial direcl costs less any lease incentives. They are subseguently
measiied at cost less accumulated depreciation and impairment losses.

ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful life of the
underlying asset.

The lease liability is initially measured at amortized cast at Lhe present value of the lature lease payments. The lease payments are
discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the rountry
of domicile of these leases.

Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been classified as financing
cash flows,

Baorrowing costs

Horrowing cost includes interest and other costs that company has incurred in connection with the borrowing of funds.

Hortowing costs directly attributable to the acquisition, canstruction or production of an usset thal necessarily takes a substantial period of
time to get ready for its intended use or sale are capitalized as part ol the cost of the respective asset.

All other burrowing costs arc expensed in the vear they accur,

luvestnent income carned on tetuporary investment of specille borrewing pending their expeuditure on gualifying assets is deducted from
the horrowing costs cligible for capitalization.

..
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Employee Benetits

Short tern employee benelits for salary and wages including accomulated Jeave that are expected to be setiled wholly within 12 months
after the end of the reporting period in which employees render the related service ave recognized as an expevse in the statement of profit
and Joss,

The company measures the expected cost of absences as the additienal amount that it expects Lo pray as a result of the unused enlitlement
that has accumulated at the reporting date. As per Company’s policy, na leave is expected to be carried forward beyond 12 months fram the
reporting date,

Retirement benefit fn the form of provideat fund is a defined contribution scheme. The company has bo obligation, other than the

cantribution payahle to the provident fund. The company recognizes contribution payable to the provident fund sclieme as an expenditure,
when an eiployee renders the related service,

Provisions

A pravision is recognized when the company has a present obligation as a result of past evenland itis probanle that an ontflow of resources
embodying cconomic benefits will be required to settle the obligation and a reliable estimate can be tade of the amount of the obligation.

If the effect of the time valuc of money Is material, provisions are discounted using a current pre-tax rate that reflects corrent market
assessments of the time value of money and the risks specific to the llability. When discounting is used, the increase m the provision due to
the passage of time is recopnised as a finance cost.

Provisions ave not discounled to their present value and are delermined based on the best estimate required to settle the nbligation at the
reporting date. These estimates are reviewed at cach reporting date and adjusted to reflect the current best estimates,

Contingent Liabillty

A cantingent liabillty is a pessible obligation that arises from past events whose existence will be confirmed by the eccurrence ar nan-
occurrence of one ar mote uncertain future events beyond the control of the company or a present obligation that is not recopnized because
it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare
cases where there 1s a liabllity thal cannot be recognized because it cannot be measured reliably. The company does not recognize a
contingent liahility bul discloses ils existence in the financial statements.

Cuntingent Asset

A contingent asset is 2 possible asset that arises froin past cvents and whose existence will be confirmed only he pccurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the company. The company does not recognize a
contingent asset but discleses ils existence in the financial statements,

Foreign Currency

Initial recognition
Poreign currency Lransactions are recorded iu the functional currency, by applying to the foreign currency amount the exchange rate
belween the functional cusrency and the farelgn currency at the date ol the transaction.

Conversion
Foreign currency monetary ltems are retranslated using the exchiange rate prevailing at the reparting date. Non-monetary items, which are
measured i terms of histarical cost deneminated in a foreign currency, are reported nsing the exchange rate at the date of the transaction.

Exclunge difference
All exchange differences are recognized as incomne or as expenses in the vear in which they arise.

Cash and cash equivalent

Cash and cash equivalents for the purposes of cash llnw statement comprise cash at bank {(cluding demand deposits) and in hand and
short-term, highly Hquid investments with original maturities of three months or less that are readily convertible to known amounts of cash
and which ace subject ta an insignificant risk of changes in value and bank overdralts.Bank overdraft is shown withln cash and cash
cquivalenls.

Earnings per share

Basic earnings per share is calculated by dividing the net profit oy loss for the year altributable to equity shareholders by the welghted
average number of eyuily shares outstanding during the year.

For the purpose of caleulating diluted earnings per share, the net profit or loss for the year attribulable 1u equily shareholders and the
weighted average numher of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares.
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Inventories

thventories are valued at lower of cost and net realizable value. Cost of materials is delerr
value is the estimated selling price less esthnated cost necessary to make the sale,

ned on welghted average basis. Net realizable

Sepment Reporting

An operaling segment is component of the company that engages in the business activity from which the compiny earns revenues and
mcurs expenses, for which discrete financial Inforimation is available and whose operaling results are regularly reviewed by the chief
operating decision maker, In deciding abnut resources 1o be allocaled Lo the segment and assess its performance. The company’s chiel
operaling decision wiaker is the Managing Divector.

Asscts and liahilities that are directly attributable ot allocable to segments are disclosed under each reportable segment. All other assets
and liabilitics are disclosed as un-allocable.

Revenue and cxpenses directly attributable to segments are reported under each reportable segment. All other expenses which are not
attributable or allocable to seginents have een disclused as un-allocable expenses.

The company prepares its segmenl information in conformity with the accounting pelicies adopted for preparing and presenting the
financial stateients ol the cotnpany as a whole,

Cash Flow Statement

Cash flows arc reported using indirect method wherehy profit for the period s adjusted for the wflects of the transactions of non-cash
nature, any deferrals or accruals of past or fixire operating cash receipts and payments and items of income or expenses associated with
investing and financing cash flows. The cash Mlows from operating, investing and financing activities of the Company are segregated.

Events after reporting date

Where cvents ocenrring after Uhe Batance Sheet date provide evidence of conditions that existed at the end of the reporting period, the
impact of such events is adjusted within the financial statements. Otherwlse, events after the Balance Sheet dale ol miaterial size or nature
arc only disclosed.








































Capital Inclia Corp Private Limited

CiN: UG599DDL2022PTC345053

Notes To The Standalune Financial Statements For 'The Year Ended 31st Mavch, 2025
Amonnt in Rupees Lol unless othenvise stated

Nolte 29: Contingent Liahilities and Comanfimenis {lo the extent nul provided for)
Nil

Note 10: OUther Regulatory Information

(i) No proceeding bave been initiated v panding against the company unter Prohibition. of Benami Property Transaction Act, 1988, read with rules made thereunder.

(i) The Company does not have any transaction with companies Stuck O wnder Section 248 of Companles Act, 2013 or under section 560 of Companies Act, 1956.

(i) The Company is not categorised or declared as wilful defaulter by any Bank and Financial Institution or Other Lender.

{iv) The Management of the company represents that, to the hest of its knoswledge wud betlef, ne funds (which are material efther Indlvidualiy ot in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share preminm or any other sarces or kind of funds) by the Company to or lu any other person ai entity, including fereign enlity

(“lutermediaries”), with the understanding, whether recorded in weiting or otherwise, that the Intermedlary shall, whethey, directly or indirectly lend or invest in olher persons ot entltles
identificd In any manner whalsoever by or on bebalf of Uie Company (“Utimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ditimare Brieficiaries.

The Mansgement of the company luctier represents, that, to the best of 11s knowledge and Lialief, no funds (shich are materlal ehther individually or in the aggregate) have bheen received by
the Company fian any person or entity, Iacluding forcig entily ("Funcking Partles”). with the understanding, whether recorded In weiting or otherwise, that the Company shall, whether,
directly or indivectly, lend or Invest In othier persons or entities idenufied in any manner whatsoever by or on behalf of We Funding Party (“Dltimate Beneficlaries”) or provide any
guarantec, security or the like on behalf of the Ulumate Beneficiaries.

(v} The Coinpany had not granted loans or advances in the navare of loans to promaters, directors, KMPs and We related paities {as defined under Companies Act, 2013), elther severally or
jointly with any other person, that are repayable on demand or without specifylng any terms or period of repayment.

{vi) The company does not have any immovahle propety lience the requirement of tille deeds is not appllcabie,
(vii) The company does nol have any Capital Work in Progress (CWIP).

(vIr} The company has nat revalued its Property, Piant and Equipment during the year.

(I} The cotnpany dees not have any intangible asseis under development.

() The company has complled with the number of layers prescribed tinder clause (A7) of Seerion 2 of the ompanles Act, 2013 read with Lhie Corpanles [Resteiction on number of layers)
Rules, 2017,

{xi) During the year company has nat accepted any deposils or amounts which are deemead ta be deposits within the meatdng of section 72 to 76 of Companies A<, 2013,

{xil) There were no Iransactions relating to previously unrecorded Income that have been surrendered or disclosed as incume dutiug the year in the tax assessmenls under the Jncame Tax
Act, 1961.

(%iii) The Company has not horrowed any funds from banis or financtal Institutions on the basls of securlty of current assets during the year.

(xiv) No charges or satisfsctlon of charges with Registras of C les { ROC) are pending to be registered by MCA.
(xv) Company s nol subjected Lo auy sch of aviang by the Cempeten: Authorlty in terms of section 230 to 237 of the Companies Act, 20113,
{xv]) There are no whistle blower complaints received by the company duying the year.

(xvii} The company have not traded or Invested in crypto currency or virtual currency during the financial year

{xvili) The Company has nal given auy advance or Joan ov invested funds from share premlum or any other sources with the understanding that Intermadiary wauld dicectly or indirectly
lend or invest In other person or antity identified as ulimate beneficiaries or provide any guarantee or secerity an behall of ultimate beneflclarles. The Company has not received any fund
from any person or entity with the understanding that the Company would directly arindirectly lend orinvestin other person or entily Identllied as ultiniate beneficiaty or provide any
guarantee or seculity or the like on Lehall of the ultimale beneficlary.

{xIx} The Company has nat proposed any dividend during the year in view of its future plans for expansion.
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Capital [ndia Corp Private Limited
CIN: U65990D),2022PTC395053

Notes To The Staudalone Financial Statements For The Year Ended 31st March, 2025

Amount in Rupees Lakh unfess otherwise stated

Note 33:
Segment Inlurniation

According to Ind AS 108, Operating Segments, identification of operating segments is based on Chief Operating Decision Maker (CODM) approach for making
decisions about allocating resources to the segment and assessing its perfarmance. The company operates within India and the business activily ol the cotmpany

fatls within one broad business segment,

Nate 34- Capital Management

The Company operates as an Investment Company and consequently is registered as a Non Deposit “Faking Middle Layetr Non-Banking Financial Company —
(Core [nvestment Company) with Reserve Bank of India (RRI).The Company's policy is ko maintain an adequate capitat base so as to market confidence and to
suslain future development. Capital includes issued capltal and all other equity reserves altributable to equity holders. The primary objective of the Company's
capital managerent is to maintain an optimal structure so as to maximize the shareholder’s value. In arder lo strengthen the capital base, the company may use

appropriate means Lo enhance or reduce capital, as the case may he.

The Company is not subject to any external impused capital requirement. The Company monitors capital using a gearing ratio, which is net debt divided by total

capital plus net debt. Net Debt is calculated as borrowings less cash and cash equivalents.

Particulars 31-Mar-25 31-Mar-24
Sub-ordinated liabilities 36,043.46 34,872.61
Barrowings 1,758.00 286945
Less: Cash & Cash equivalent (1.572) (3.06)
Net Debt 37,799.94 37,739.400
Equity Share Capital 506,06 506.06
Other Equity 3,782.48 3,338.56
Total Capital 4,288.54 3,044.62

Capital and Net Debt 42,008.48 41,583.61
Gearing Ralio 89.81% 90.75%

Standatone















O\ AVK & Associates

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT ON CONSOLIDATED FINANCIAL STATEMENTS

To the Members of Capital India Corp Private Limited,
Report on the Audit of the Consolidated Financial Statements (“IND AS Financial Statements™),
Opinion

We have audited the accompanying Consolidated Financial Statements of Capital India Corp Private
Limited (hereinafter referred to as "the Holding"), its subsidiaries (the llolding Company and its
subsidiary together referred to as “the Group”) and associate of subsidiary which comprise the
Consolidated Balance Sheet as at 31st March, 2025, the Consolidated Statement of Profit and Loss
(including other comprehensive income). Consolidated Statement of changes in equity and the
Consolidated Statement of cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies and other explanatory information
(hereinafter referred to as “the consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated Financial Statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted
in India including the IND AS, of the consolidated state of affairs of the Group and associate of
subsidiary as at 31st March, 2025 and their consolidated Loss (including other comprehensive income)
and consolidated changes in equity and their consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with Standards on
Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group and associate of subsidiary
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 Companies Act, 2013 and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion on Consolidated
Financial Statements.

Key Audit Matters Reported by Auditor of Subsidiary Company being reproduced

l) Key audit matters are those matters that, in audit report of subsidiary company, were of most
significance in our audit of the Consolidated Financial Statements of the current year. These
matters were addressed in the context of our audit of the Consolidated Financial Statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on thesc
matters.
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The Auditors of subsidiary company

AVK & Associates

and step down subsidiaries which have been audited as

sub-group and mentioned in the audit report on such consolidated accounts, they have
determined the matters described below to be the key audit matters to be communicated in our

report as it is :

Sr.
No.

Key audit matters

How auditor addressed the key audit matter

Expected Credit Loss (ECL) on Loans
and Advances

As at March 31, 2025, the carrying value of
loan assets measured at amortized cOst,
aggregated Rs. 1,31,100.72 lakhs (net of
allowance of ECL of Rs. 2,633.63)
constituting approximately 73% of the
Company's total assets.

The estimation of ECL on financial
instruments involves significant judgement
and estimates. As part of our risk
assessment, we determined that the
allowance for ECL on loan assets has a
high degree of estimation uncertainty, with
a potential range of reasonable outcomes
for the financial statements.

The elements of estimating ECL which
involved increased level of audit focus are
the following:

a) Data inputs - The application of ECL
model requires several data inputs.

b) Model ~ estimations - Inherently
judgmental models are used to estimate
ECL which involves  determining

Probabilities of Default (‘PD"), Loss Given
Default (“LGD"), and Exposures at Default
(“EAD"). The PD and the LGD are the key
drivers of estimation complexity in the
ECL and as a result are considered the
most significant judgmental aspect of the
Group's modelling approach.

c) Qualitative and quantitative factors used
in staging the loan assets measured at
amortized cost.

d) Economic scenarios — Ind AS 109
requires the Group to measure ECLs on
an unbiased forward-looking  basis
reflecting a range of future economic
conditions.  Significant ~ management
judgement is applied in determining the

economic  scenarios used and the
probability weights applied to them.

Principal Audit Procedure: |

We read and assessed the Group's
accounting policies for impairment of
financial assets and their compliance with
Ind AS 109 and the governance |
framework approved by the board of
directors pursuant to Reserve Bank of
India (“RBI") guidelines.

Tested the assumptions used for staging
of loan portfolio into various categories
and default buckets for determining the
Probability of Default (PD) and Loss Given
Default (LGD) rates. |
Assessed the criteria for staging of loans
based on their past-due status. Tested
samples of performing (Stage 1) loans to |
assess whether any loss indicators were ‘
present requiring them to be classified |
under stage 2 or 3 as per Ind AS 109.

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

Assessed the disclosures included in the |
Ind AS financial statements in respect of |
expected credit |0Sses with  the |
requirements of Ind AS 107 and 109

Page 2 of 12




3;‘ Koy it sntters How auditor addressed the key audit matter

) Adjustments to model driven ECL results
to address emerging trends.

Refer Note 6 of the Consolidated Financial
Statements of sub-grcup as mentioned
above.

2. | Information technology (IT) systems Principal Audit Procedures:
used in financial reporting process.

+  We obtained an understanding of

The Group's operational and financial the Holding Company's IT control
processes are dependent on IT systems environment relevant to the audit.
due to large volume of transactions that _
are processed daily. Refer Consolidated ¢ We tested the design,

implementation and operating
effectiveness of the Haolding
Company's General IT controls over
the key IT systems which are critical to
financial reporting.

Financial Statements of sub-group as
mentioned above.

+  We also tested key automated and
manual controls and logic for
system generated reports relevant
to the audit that would matenally
impact the financial statements

« In addition to above, we have also
relied on the work of the internal
auditors and system auditors.

Information other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Company’s Board of Dircctors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report and Annexures to Board’s Report
but does not include the consolidated financial statements and our auditor’s report thereon. Our opinion
on the consolidated financial statements does not cover other information and we do not express any
form of assurance conclusion thereon.

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

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act. 2013 (“the Act”) with respect to the preparation of these consolidated financial
statements that give a true and fair view of the consolidated financial position, consolidated financial
performance of the Group and associate of subsidiary in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (IND AS) specified under
Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Group and associate of subsidiary 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 consolidated financial statements that give a true and fair view and are frec from
material misstatement. whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the ability
of the Group and associate of subsidiary to continue as a going concern, disclosing. as applicable.
matters related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or (o cecase operations, or has no realistic alternative but to do
50.

The Board of Directors is also responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

taken on the basis of these consolidated financial statements.

A further description of our responsibilities for the audit of the consolidated financial statements is
included in “Aanexure A” of this auditor’s report.

Other Matter

We did not audit the financial statements of subsidiary company consolidated with figures of step
down subsidiary companies and associates, whose financial statements reflect total assets of Rs.
1.85.259.32 lakhs as at March 31, 2025, total revenues of Rs. 61,453.28 lakhs and net cash outflows
amounting to Rs. 7.503.05 lakhs for the year ended on that date, as considered in the Consolidated
Financial Statements. These financial statements have been audited by other auditor whose reports have
been furnished to us by the Management and our opinion on the Consolidated Financial Statements, in
so far as it relates to the amounts and disclosures included in respect of these subsidiaries, and our
report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid
subsidiaries is based solely on the audit reports of the other auditors.
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Report on Other Legal and Regulatory Requirements

2

a)

b)

<)

d)

e)

As required 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 have
given in the “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

Further, as required by Section 143 (3) of the Act, we report that:

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.

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statement have been kept so far as it appears from our
examination of those books.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including
Other Comprehensive Income, the Consolidated Statement of changes in equity and
Consolidated Statement of Cash Flow dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements.

In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian
Accounting Standards specified under Section 133 of the Act. read with relevant rules made
thereunder.

On the basis of the written representations received from the directors of the Company as on 31"
March, 2025 taken on record by the Board of Directors of the Company and the reports
of the statutory auditors of its subsidiary companies. incorporated in India., none of the
directors of the Group’s companies is disqualified as on 31 March, 2025 from being
appointed as a director in terms of Section 164 (2) of the Act.
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f) With respect to the adequacy of the internal financial controls over financial reporting of the
Holding company and its subsidiary companies, the operating effectiveness of such controls, refer
to our separate report in “Annexure C. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls over financial
reporting.

g) In our opinion and based on the consideration of reports of other statutory auditors of the step

down subsidiaries, the managerial remuneration for the year ended March 31, 2025 has been paid

/ provided by the Subsidiary Company and its step down subsidiaries to their directors in
accordance with the provisions of Section 197 read with Schedule V 10 the Act;

h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules. 2014, as amended, in our opinion and
to the best of our information and according to the explanations given to us and based on the
consideration of the report of the other auditors on separate financial statements as also the
other financial information of the subsidiaries and associate of subsidiary, as noted in the
*Other Matter’ paragraph:

i.  The Group does not have any pending litigations which would impact the consolidated
financial position.

i, The Group did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

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

iv.  (a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Group and associate of subsidiary to or in any other
person or entity, including foreign entity (“Intermediarics™), with the understanding,
whether recorded in writing or otherwise. that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entitics identified in any
manner whatsoever by or on behalf of the Group and associate of subsidiary
(“Ultimate Beneficiaries™) or provide any guaranice, security or the like on behalf of
the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief no
funds (which are material either individually or in the aggregate) have been received
by the Group from any person or entity, including foreign entity (“Funding Parties™).
with the understanding, whether recorded in writing or otherwise. that the Group and
associate of subsidiary shall, whether, directly or indirectly. lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries™) or provide any guarantec, security or the
like on behalf of the Ultimate Beneficiaries;
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(c) Based on the audit procedures 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 (i) and (ii) of Rule ll(e), as
provided under (a) and (b) above, contain any material misstatement.

V. As stated in Note 38 to the Consolidated Financial Statements, the Board of Directors
of one of the Subsidiary Company has declared final dividend for the year which is
subject to the approval of the members at the ensuing Annual General Meeting. As
per opinion provided by the auditors of the Subsidiary who have audited the
consolidated financial statements for the even period, the dividend declared by the
said subsidiary company is in accordance with section 123 of the Act to the extent it
applies to declaration of dividend.

vii Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year
ended March 31. 2025 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 the audit trail feature being tampered with.

For AVK & Associates

(Chartered Accountants

FRN: 02638N .
.-pu\.r =

W
0 A (CA Ashwani Kumar Relan)
Place: New Delhi Partner
Dated: 31-08-2025 M.No:088309

UDIN: 25088300BMIQEI3911
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CHARTERED ACCOUNTANTS

ANNEXURE ‘A’ TO INDEPENDENT AUDITOR’S REPORT

Annexure ‘A’ to Independent Auditors’ Report of Capital India Corp Private Limited for the
vear ended 31st March 2025

Auditor’s Responsibilities for the Audit of the Consolidated 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 consolidated 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 ot 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)(i) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the Group and associate of subsidiary 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 management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and associate of subsidiary to
continue as a going concern. 1 we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated financial statements or. it
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Group and associate of subsidiary to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the consolidated financial statements.
including the disclosures. and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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AVK & Associates

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the consolidated financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work:
and (ii) to evaluate the effect of any identified misstatements in the consolidated financial statements.

We communicate with Management of the Company and such other entities included in the
consolidated financial statements of which we are the independent auditors 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 Management of the Holding Company 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.

For AVK & Associates
Chartered Accountants
FRN: 02638N
ANV~

-

S)

_ (CA Ashwani Kumar Relan)
Place: New Delhi o Partner

Dated: 31-08-2025 M.No:088309

UDIN: 25088309BMIQEJ3911
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CHARTERED ACCOUNTANTS

ik il T

ANNEXURE ‘B’ TO INDEPENDENT AUDITOR’S REPORT

The Annexure ‘B’ referred to in our Independent Auditors’ Report to the members of Capital
India Corp Private Limited on the consolidated financial statements for the vear ended 31st
March 2025:-

In terms of paragraph 3(xxi) of CARO 2020, in case of companies below, remarks as stated by the
respective auditors in their CARO report on the standalone financial statements of the respective
companies included in the consolidated financial statements of the Company are as under:

S.N Name of the Company CIN/ LLPIN 1 Holding/Subsidiaries/ Paragraph ]
0. Associates number in

i the respective
CARO
Reports ‘

Capital India Finance | L74800DL1994PLC128577 | Subsidiary Company R(iii){c.] & (d) ‘

Limited |

| Credenc Web Technologies | U74999DL.2017PTC319926 | Subsidiary Company | NIL
Private Limited

d

Yellow Whale Technologies | U72200MH2023PTC397782 Subsiaiai'y Company NA

Private Limited rl

fd

4. | Capital  India  Wealth | U65999D1.2017PTC322881 | Subsidiary Company | NIL
Management Private Limited

5. |CIFL  Holdings  Private [ U65990DL2017PTC323832 | Subsidiary Company | NIL.
! Limited

For AVK & Associales
Chartered Accountants

——
FRN 026N
HA .
(CA Ashwani Kumar Relan)
Place: New Delhi Partner

Dated: 31-08-2025 T g M.No:088309
UDIN: 25088309BMIQEIJ3911
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O\ AVK & Associates
CHARTERED ACCOUNTANTS

ANNEXURE ‘C’ TO INDEPENDENT AUDITOR’S REPORT ON CONSOLIDATED
FINANCIAL STATEMENTS OF CAPITAL INDIA CORP PRIVATE LIMITED FOR THE
YEAR ENDED ON 315" MARCH, 2025

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

We have audited the internal financial controls over financial reporting of Capital India Corp Private
Limited(“the Group™) and associate of subsidiary as of 31 March,2025 in conjunction with our audit of
the financial statements of the Group and associate of subsidiary for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Group's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing. issued by ICAI and deemed to be prescribed under section 143(10) of the Act. 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 Institute of Chartered Accountants of India. 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
was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectivencss. 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 judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Group’s internal financial controls system over financial reporting.
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AVK & Associates -
Meaning of Internal Financial Controls over Financial Reporting zs
A Group's internal financial control over financial reporting is a process designed to provide reasonable TS

assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A Group's internal
financial control over financial reporting includes those policies and procedures that (1) pertain t0 the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Group: (2) provide reasonable assurance that transactions are recorded
as necessary 10 permit preparation of financial statements in accordance with generally accepted
qecounting principles, and that receipts and expenditures of the Group are being made only in
accordance with authorizations of management and directors of the Group; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, Or disposition of
the Group'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 {inancial 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.

QOpinion

ln our opinion. the Group has. in all material respects, has an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting werc operating
effectively as at 31 March.2025, based on the internal control over financial reporting criteria
established by the Group considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

Other Matters

Our aforesaid reports under section 143(3)(i) of the Act on the adequacy and operating effectiveness of
the internal financial controls over financial reporting in so far as it relates t© subsidiary companies and
associate of subsidiary company incorporated in India, is based solely on the corresponding reports of
the auditors of such companies.

For AVK & Associates

586 Chartered Accountants
< o FRN: 02638N
-h .ﬂ.-. G_//'/v\r-:..,. o
< 5 —
) el g
9‘;& {'\“§ (CA Ashwani Kumar Relan)
Place: New Delhi et “"'.-F}'f.- z Partner
Dated: 3 1-08-2025 M No:088309

UDIN: 25088309BM IQEJ3911]
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Capital India Corp Private Limited
Consolidated Balance sheet as at March 31, 2025
Amount in Rupees Lakl unless otherwise stated

Particulars Note As At As At
No. 31st March, 2025 31st March, 2024
ASSETS
(1) Financial Assets
(a) Cashand Cash Equivalents EE] 16,190.40 23,771.11
(b} Bank balance other than [a) above 3b 11,088.36 10,262.04
(c] Receivables 4
(i] Trade Receivables 1,181.58 2,051.42
(ii) Other Receivables 2,482.99 15.52
(d) Loans 1 129,558.56 123,937.70
(e} Investments 6 7,201.98 1,832.34
() Other Financial assets 7 4,996.31 4,318.52
172,700.18 166,188.65
(2] Non-Financial Assets
(a) Inventories g 11424 126.03
(b) Current Tax Assets (net] g 366.73 623.40
{c) Deferred tax Assets (net) 21 1,049.66 1,107.42
{(d) Property, Plant and Equipment 10 1,451.97 1,954.25
(e) Capital work in progress 11 - 3017
(N Intangible assets under development 12 BA7.56 1,001.18
{g) Other Intangible Assets 13 347051 4,406.04
[h) Goodwill 144 1,807.59 1,807.59
(i) Right of use assets 148 2,280.46 1,332.00
(i) Other non-financial assets 15 2,511.09 2,921.47
13,919.81 15,309.56
TOTAL ASSETS 186,619.99 1681,498.21
LIABILITIES AND EQUITY
LIABILITIES
(1) Financial Liabilities
(a) Payables 16
()Trade Payables
(i) Total outstanding dues of micro enterprises and small enterprises 9.28 7712
(ii) Total outstanding dues of creditors other than micro and small enterprises 1,637.51 1,462.66
(I1) Other Payables
(i) Total outstanding dues of micro enterprises and small enterprises - -
(i) Total cutstanding dues of creditors other than micro and small enterprises 3030 7077
{b) Debt Securities 1 - =
(€} Borrowing (other than debt securities) 18 102,160.22 93,752.97
(d) Lease liabilities 41 2,485.13 1,570.28
(&) Subordinated Liabilities 19 36,043.46 34,872.61
(f} Other financial liabilities 20 16,384.98 20,322.66
158,750.89 152,129.07
(2) Non- Financial Liabilities
(a) Provisions 22 1,505.94 1,788.93
(b] Other non-financial liabilities 23 792.35 1,452.51
2,298.29 3,241.44
(3) EQUITY
{a) Equity Share Capital 24 506.06 506.06
(b} Other Equity 25 19,957.32 19,329.18
Equity attributable to the owners of the Company 20,453.38 19,835.24
(c) Equity attributable to non-controlling interests 5,107.43 6,292.86
25,570.81 26,128.10
TOTAL LIABILITIES AND EQUITY 186,619.99 181,498.21

Corporate Information
Material Accounting Policies
Notes 3 to 49 forms integral part of the Consolidated Financial Statements

As per our report of even date

For AVK & Associales
Chartered Accountants
FRN 02638N P '/f"./"-.f N

CA Ashwani Kr. Relan
Partner

M. No. 088309

Place: New Delhi
Date: 31/08/2025

Chairman and Manfging Director
DIN : 02045194

For and on behalf of the Board of Directors
Capital India Corp Private Limited

‘p epak Vaswan
Director
DIN: 07814811




Capital India Corp Private Limited
Consolidated Statement of Profil and Loss for the year ended March 31, 2025
Amaunt in Rupees Lakh unless atherwise stated

Particulars Notes For the year ended For the yvear ended
March 31, 2025 March 31, 2024
I Revenue from operations
i Interest Income 26A 22,805.50 20,913.77
ii Fees and commission income 22,832.80 2857403
iii Income from foreign exchange services 1,222.85 2,973.09
v Sale of devices 12,088.61 13,026.15
v Dividend Income 268 - -
wi Netgain on fair value changes 26C 1,220.61 1,138.48
vii  MNetgain on derecognitien of financial instruments under amortised cost category 1557.85 L1730
vill  Other operating income 260 327.76 970,02
62,056.06 68,613.46
II. Other Income 27 831.18 764,59
[1I. Total Income (I+11) 62,887.24 69,378.04
IV, Expenses
I Flnance Costs a0 11,209.91 10,460.57
il Fees and commission expense 24,647.04 31,900.06
il Impairmentof financlal Instruments 28 630,02 301.60
v Cost of materials consumed 29 6H.46 13221
v Employee Benefits Expenses 31 14,854.06 16,886.19
vi Depreciation, amortization and impalrment 32 3,227.35 307822
vii Others expenses 33 9,050.05 912795
Total Expenses 63,686.89 71,866.82
V. Profit/(Loss) before exceptional items and tax (111-1V) (799.65) (2,508,78)
VI Exceptional items - 1,031.45
VIl Profit/(Loss) after exceptional items and tax (V-VI) (799.65) (1,477.32)
VI Profit/(Loss) before tax (V-VI) (799.65) (1,477.32)
1X Tax expense: 34
Current Tax 353.73 73778
Deferred Tax 51.27 22.81
Tax pald for Earlier Year (195.73) 366.67
X Profit/(Loss) after tax (VIII-IX) (1,008.92) (2,604.60)
XI Other Comprehensive Income 35
a) (i) ltems that will be reclassified to Profit or Loss . (64.60)
(ii] Income tax relating to items that be reclassified to Profit or Loss % 13.78
b) (i) ltems that will not be reclassified to Prefit or Loss 64.73 (4.88)
(ii} Income tax relating to items that will not be reclassified to Profit or Loss (6.49) 123
Total Other Comprehensive Income 58.24 -47.17
X1l Total Comprehensive Income for the Year (X+XI) (950.71) (2,651.77)
Profit/l.oss for the year attributable to ;
Owners 21141 (1,897.83)
Non-controlling interests (1,220.36) (706.77)
Other Comprehensive Income for the year atiributable to :
Qwners 30.42 (34.37)
Non-controlling interests 27.82 (12.80)
Total Comprehensive Income for the year attributable to :
Owners 241.83 (1,932.20)
Non-controlling interests (1,192.54) (719.57)
X1l Earnings per equity share (Face value of Rs 10 each)
Basic [in Rs)) [19.94) (51.47)
Diluted (in Rs)) (19.94) [51.47)

Corparate Information
Material Accounting Policies
Notes 2 to 49 forms integral part of the Consolidated Financial Statements

As per aur report of even date
For AVK & Associates
Chartered Accountants
FRN 02638N /
e~ .

" i
CA Ashwani Kr. Relan
(Partner)
M. MNo. 08B309
Place: New Delhi

Dates31/08/2025

umar
Chairman and Managing Director
DIN : 02045194

For and on behalf of the Board of Directors
Capital India Corp Private Limited

eepak Waswan
Director

DIN: 07814811




Capital India Corp Private Limited
Consolidated Statement of Cash Flow for the year ended March 31, 2025
Amount in Rupees Lakh unless otherwise stated

Particulars

Finance Cost

Fai

Interest paid

Total

For the year ended For the year ended
March 31, 2025 March 31, 2024
A. Cash Flow From Operating Activities
Profit/{Loss) Before Tax [799.65) [2,508.76)
Adjustments for:
Depreciation and amortisation expenses 3,227.35 307822
Consolidated Adjustment 164,83 A4da0
Other foreign exchange service Income - (7.28)
Share based payments to employees 34731 1,506.85
Fixed Assets written off 39.25
Interest on Lease liability 226.23 17449
Profit on Mutual Fund [640.59) [403.50)
Gain on Lease Termination (16.35) (58.09]
Loss on account of bad debts 29.92
10,943.68 10,286.08
Interest Income (22,805.47) {20,913.77)
Value gain of investments recognised at FVTPL (580.02) (734.98)
Fair value Interest [neome on Investments in Debentures (0.03] =
Gain on sale of property, plant and equipment [22.83) (20.55]
(Galn)/Loss on direct assignment transactions (1,557.85) (1,017.90)
Expected Credit Loss for trade receivables - 55,86
Loss an sale of Property, plant & equipment 52.97
Provision for Contingencies - 21042
Interest on incame tax refund - [58.63)
Balance written back - (263.56)
Impairment on financial instruments 630,02 30160
Operating Profit/(Loss) before Working Capital Changes (10,521.22) {9,728.93)
(Increase)/Decrease in financial assets 41038 [710.72)
(Increase] /Decrease in non financial assets {677.80) (1,863.69)
(Increase)/Decrease in Receivable (1,597.63) (247.15)
(Increase]/Decrease in Inventories 11.79 [43.06)
Increase/(Decrease) in Payable 66.54 82.58
Increase/(Decrease] in Provision [282.99) 241.98
Increase/[Decrease) in Current tax assets 256.67 62177
Increase/(Decrease) in financial liabilities [3,937.68] 2,406.78
Increase/{Decrease) in Lease liabilities 914.85 [1,297.18)
Increase/ [ Decrease) in non-financial liabilities [660.15] 29188
Cash generated from/(used in) Operations belore Tax (16,017.22) (10,306.50)
Current Taxes pald - (737.79]
Tax paid for earlier year = (366,57
Net Cash Flow from/(used in) Operating Activities [16,017.22) [11,410.96
B. Cash Flow From Investing Activities
Loan {inclunding Interest] convertible into Equity shares [5,620.86) (316.57)
Sale/Purchaze of Investments [5,369.64) 344257
Interest recelved on investment in debenture 0.03
Purchase of Property, Plant ad Eguipments (1,040.69) 397.56
sale of property, plant and equipments 44,20
Frofiton Mutual Fund 640,59
Right of use of Assets - 1,219.99
Frocsed with Capital work In progress = (15.17)
Froceed with Other [ntangible Assets - (327.71)
Interest Received 22,805.47 20,913.77
Investment in term deposits (B26.31) (2,324.09)
Net Cash Flow from,/[used in) Investing Activities 10,632.79 22,990.35
€. Cash Flow From Financing Activities
Proceeds/(repayment) of Borrowlings 9,960,753 7,963.82
Redemption of Debt Securities - [B8,053.58]
Payment of lease rent [992.49]
praceeds from issue of equity shares at premium 66.33
Payment of Dividend (20.95)
Subordinated Liabilities - (1,638.39)
{11,209.91} (10,206.08]
Met Cash Flow from,/{used in) Financing Activities (2,196.27] (12,014.23)
Net Cash Increase [ (Decrease) in Cash and Cash Equivalents (7.580.70) [434.84]
Opening balance of Cash and Cash Equivalents 2377111 24,20595
Closing balance of Cash and Cash Equivalents 16,190.40 23,771.11
Cash and Cash Equivalents included in the S of Cash Flow camprise of the following:
1] Cashen Hand 30.81 2345
il) Balance with Banks:
- In Current Accounts 16,159.59 23,747.66
16,190.40 23,771.11

Notes; The previous year figures have been regoruped freclassified wherever necessary

Carporate Information
Material Accounting Policies
Notes 3 to 49 forms integral part of the C

i Financial 5

As per our report of even date

For AVI & Associates
Chartered Accountants
FRN 02638N .
\ = &/5’5“."’ - il
CA Ashwani Kr. Relan
(Partner])
B, No. 0BB309

Place: New Delhi
Date:31/08/2025

For and on behalf of the Hoard of Directors

3 Capital India Corp Private Limited

7
\N\}\’N

Sumit Kumar Ngfvar
Chairman and Managing Director
DIN: 02045194

cepalt Vaswan

Director

DIN : 07814811
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Capital India Corp Private Limited
Notes to Consolidated Financial Statements for the year ended March 31, 2025

1

2.1

Corporale Information

The Company, its subsidiaries and associates (collectively referred to as “the Group"] are companies pursuant to the provisions of the Companies Act, 2013. The main activities
of the group are to carry on the husiness of investment company, financing activities, trading in forex, act as money changer and setup & operate semi-closed prepaid
instrument services,

The Holding Company has been registered as a CIC - “Non-Deposit Taking (ND-51) with Reserve Bank of India. In June 2022, the Company had applied Lo Reserve Bank of India
for Core Investment Company (CIC). The Reserve Banlt of India, vide its certificate of registration dated 13th November 2023 has granted its approval to the Company and the
Company has heen classified as a "Non-Deposit Taking Core Investment Company (CIC-ND-51)"

Material Accounting Policies
Basis of preparation

Statement of compliance
The Consolidated financial statements of the Group have been prepared in acrordance with the Indlan Accounting Standards (Ind AS) notified under section 133 of the
Companies Act, 2013 {"the Act’) read together with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time on accrual basis.

Functlonal and presentation currency

‘The Consolidated financial statements are presented in Indian Rupees (1), which is also the Group's functional currency and all values are rounded to the nearest lakh [INR
00,000) and upto 2 decimal places, except when otherwise indicated.

Basis of Preparation of consolidated Financial Statements

The consolidated financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at fair values at the end of each
reporting period, as explained in the accounting pelicies. Historical cost is generally based on the fair value of the consideration given In exchange for goods and services.
Further, Assets and liabilities are classified as per the normal operating cycle (determined at 12 months) and other criteria set out in Schedule 111 of the Act as applicable to
NBFCs.

Fair value measurement
Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liahility and
the level of the fair value hierarchy in which they fall.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either divectly (i as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs),

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. If the Inputs used to measure the fair value of an asset or a
liability fall into different levels of the Fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the
lowest level input that is significant to the entire measurement.

‘The firoup recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

Financial and Non- Financial Classification

Division 111 to Schedule 11 requires all items in the balance sheet of a NBFC to be classified as either financial or non financial and to be reflected as such. Further, para 54 of Ind
AS 1 also specifies a requirement of presenting financial assets and financial liabilities as line items of the balance sheet separately from the other items.

Capital India Corp Private Limited
Notes to Consolidated Financial Statements for the vear ended March 31, 2025

Use of estimates
The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgments and assumptions.

‘These estimates, judgments and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets
and liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period.

Accounting estimates could change from period to period. Actual results could differ from those estimates, Appropriate changes in estimates are made as management becomes
aware of changes in eircumstances surrounding the estimates. Changes in estimates are reflected in the financial statements in the period in which changes are made and, If
material, their effects are disclosed in the notes to the financial statements,

Application of accounting policies that require critical accounting estimates involving complex and subjective judgments and the use of assumptions in these financial
statements are;

= Useful lives of Property, plant and equipment

- Valuation of financial instruments

- Provisions and contingencies

- Income tax and deferred tax

Further an entity is consolidated as a subsidiary if the company has control over the said entity based on the management evaluation of investments and related
agreements/deeds and determine that the Group has control over the said entity in terms of Ind A5-110 on Consolldated Financial Statements.

Control shall include the right to appoint majority of the directors or Lo contral the management or policy decisions exercisable by a person or persons acting individually or in
concert, directly or indirectly, including by virtue of their shareholding or management rights or shareholders' agreements or voling agreements or in any other manner.
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2.2

s of consolidation

The financial statements of the subsidiary company used in the consolidation is drawn up to the same reporting date as ol the group.

The consolidated financial statements have been prepared on the following basis:

a) The financial statements of the Company and its subsidiary company have been combined on a line-by-line basis by adding together like items of assets, liabilities, income and

expenses. Inter-company balances and transactions and unrealised profits or losses have been fully eliminated.

b) The excess of the cost to the parent of its investments Ina subsidiary over the parent’s portion of equity at the date on which investment in the subsidiary is made, is recognised

as ‘Goodwill (on consolidation). When the cost to the parent of its investment in a subsidiary is less than the parent’s portion of equity of the subsidiary at the date on which
investment in the subsidiary is made, the difference {5 treated as ‘Capital Reserve (on consolidation)’ in the consolidated financial statements,

¢} Minority interest in the net assets of consolidated subsidiary consists of the amount of equity attributable to the minority shareholders at the dates on which investments in the

subsidiary company are made and further improvements in their share in the equity, subsequent to the dates of investments.

d) On disposal of a subsidiary, the attributable amount of goodwill is included in the determination of the profit or loss on disposal.

&) The share of profit / loss of associate companies / firms / LLPs is accounted under the 'Equity method’ as per which the shave of profit / loss of the associate has been adjusted

to the cost of investment, An associate is an enterprise in which the investor has significant influence and which is neither a subsidiary nor a joint venture.

The List of Parent, Subsidiary and Associates which arve included in the Consolidation and the Parent Company's holding therein are as under;
pany B

2.3.2

The Parent Company considered in the Consolidated Financial Statement |5 as under:
Name of Parent/Holding Company Country of Incorporation
Capital India Corp Private Limited India

The Subsidiary Companies considered in the Consolidated Financial Statement is as under:

Name of Subsidiaries Country of Incorporation % of Holding
131.03.2025 31.03.2024
Capital India Finance Limited India 73.04% 73.04%
Credenc Weh Technologles Pyt Ltd "Nndia 77.11% F711%
Capital India Wealth Management Pvt Ltd. India 100.00% 100.00%%
CIFL Holdings Pvt Ltd. India 100.00% 100.00%
Yellow Whale Technologies Pvt Ltd India 78.00% 78.00%

Revenue Recognition

Revenue from operations

Revenue is recognised te the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured and there exists
reasonable certainty of its recovery.

Other revenue

Interest income is recognised using effective interest method. The effective interest rate is the rate that exactly discounts estimated future cash receipts through expected life of
the financial asset to the gross carrying amount of the financial asset When calculating the effective interest rate, the company estimates the expected cash flows by considering
all the contractual terms of the financial instrument but dees not consider the expected credit losses,

Property, Plant and Equipment

Property, Plant and Equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any.

The cost comprises the purchase price, borrowing cost if capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for its
intended use. Any trade discounts and rebates are deducted in arriving at the purchase price.

Subsequent expenditures relating to property, plant and equipment is capitalized only when it is probable that future economic benefits associated with these will flow to the
company and the cost of the item can be measured reliably.

All other expenses on existing property, plant and equipments and intangible assets, including day-te-day repair and maintenance expenditure and cost of replacing parts, are
charged to the statement of profit and loss for the period during which such expenses are incurred.

Property, Plant and Equipment not ready for the Intended use on the date of the Balance Sheet are disclosed as “Capital work-in-progress”.

Gains or losses arising from derecognition of property, plant and equipments and intangible assets are ed as the difference between the net disposal proceeds and the
carrying amount of the asset at the time of disposal and are recognized in the statement of profit and loss when the asset is derecognized.

Depreciation on Property, Plant and Equipment is calculated on written down value method basis using the ratio arrived as per the useful ife prescribed under Schedule I to
the Companies Act, 2013,

In respect of Property, Plant and Equipment purchased during the year, depreciation is provided on a pro-rata basis from the date on which such asset is ready to use.

The residual value, useful live and methed of depreciation of Property, Plant and Equipment are reviewed at each financial year end and adjusted prospectively, if appropriate.
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2.5

2.6

2.6.1

2.62

iii

vi

2.63

2.6.4

Intangible assets

An intangible asset is recognised, only where it is probable that future economic benefits attributable to the asset will accrue to the enterprise and the cost can be measured
reliably.

Intangible assets ave stated at cost, less accumulated amortization and impairment losses, ifany.
Intangible assets not ready for the intended use on the date of the Balance Sheet are disclosed as intangible assets under development,

Separately purchased intangible assets are initially measured at cost. Subsequently, intangible assets are carried at cost less any accumulated amortization and accunulated
impairment losses, ifany.

The useful lives of intangible assets are assessed as either finite or indefinite, Finite-life intangible assets are amortized on a straight-line basis aver the period of their expected
useful lives, Intangible assets are amortized over a period of six years on straight line basis as per the useful life prescribed under Schedule 11 to the Companies Act, 2013.
Intangible assets acquired / purchased during the year are amertised on a pro-rata basis from the date on which such assets are ready to use.

Intangible assets with an indefinite useful Jife are not amortised. Such intangible assets are tested for impalrment.
The residual value, useful live and method of amortization of intangible assets are reviewed at each financial year end and adjusted prospectively, if appropriate,

Financial Instruments

Initial recognition

The Group recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument.
All financial assets and liabilities are recognized at fair value on initial recognition.

Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities that are not at fair value through profit or loss are added to
or deducted from the fair value of financial assets or financial Labilities on initial recognition,

Transaction costs directly attributable to the acquisition of financial assets or financial llabilities at fair value through profit or loss are recognised immediately in profit or loss.

Regular way purchase and sale of financial assets are accounted for at trade date.

gul . t
1 ement

Non-derivative financial instruments

Financial assets carried at amortized cost
A financial asset is subsequently measured at amortized cost if it iz held within a business model whose objective is to hold the asset in order to collect contractual cash flows
and the contractual terms of the financial asset give rise on specifled dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through other cemprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows that are salely payments of principal
and interest on the principal amount outstanding.

‘The Holding Company has made an irrevecable election for its investments which are classified as equity instruments to present the subsequent changes in fair value in other
comprehensive income based on its business model, For such equity instruments, the subsequent changes in fair value are recognized in other comprehensive income.

Financial assets at fair value through profit or loss
A financial asset which is not classified in any of the above categories are subsequently measured at fair valued through profit or loss, Fair value changes are recognised as ather
income in the Statement of Profit or Loss.

Financial liabilities
Financial liabilities are subsequently carried at amortized cost using the effective interest method.

Investments in subsidiaries, associates and joint ventures
Investments in subsidiaries, associates and joint ventures are carried at cost in the separate financial statements,
Equity instruments

An equity instrument is a contract that evidences residual interest in the assets of the company after deducting all of its liabilities. Ineremental costs directly attributable to the
Issuance of equity instruments are recognised as a deduction from equity instrument net of any tax effects,

Derecognition

The Holding company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset and the
transfer qualifies for derecognition under Ind AS 109.A financial liability is derecognized when obligation specified in the contracl is discharged or cancelled or expires.

Off-setting

Financial assets and liabilities are offset and the net amount is presented in the balance sheet when the company currently has a legally enforceable right to offset the
recognised amount and intends either to settle on a net basis or to realize the asset and settle the liability simultaneously.
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2.8
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2.82

2.9

2.9.1

292

Pair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the messurement date.
The fair value measurement assumes that the transaction to sell the asset or transfer the liability takes place either:

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

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefit by using the asset in its highest and best use or
by selling it to another market participant that would use the asset in its highest and best use,

The Holding company uses valuation tecliniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing the use
of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which Fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy. The fair value hierarchy is based
on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable and consists of the following three levels:

Level 1 -inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 - inputs are other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e. as prices) or indivectly i.e. derived prices)

Level 3 — inputs are not based on observable market data (unobservable inputs).Fair values are determined in whole or in part using a valuation model based on assumption
thatare neither supported by prices from observable current market transactions in the same instrument nor are they based on available market data.

Income tax

Income tax expense comprises current tax and deferred tax,

Current Tax

Current tax Is recognised in profit or loss, except when it relates to items that are recognised in other comprehensive income or divectly in equity, in which case, the current tax
is also recognised in other comprehensive income or directly in equity, respectively.

Current tax for current and prior periods is recognized at the amount expected to be paid to or recovered from the tax authorities, using the tax rates and tax laws that have
been enacted or substantively enacted by the balance sheet date,

Current tax assets and current tax liabilities are offset, where company has a legally enforceable right to set off the recognised amounts and where it intends either to settle ona
net basis, or to realize the asset and settle the liability simultaneously.
Deferred Tax

Deferred tax is recognised in profit or Joss, except when it relates to items that are recognised in other comprehensive income or directly in equity, in which case, the deferred
tax is also recognised in other comprehensive income or directly in equity, respectively.

Deferred tax liabilities are recognised for all taxable temporary differences, except to the extent that the deferred tax liability arises from initial recognition of goodwill; or initial
recognition of an asset or liability in a transaction which is not a business combination and at the time of transaction, affects neither accounting profit nor taxable profit or loss.

Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused tax losses and carry forward of unused tax credits to the extent that it is
probable that taxable profit will be available against which those temperary differences, losses and tax credit can be utilized, except when deferred tax asset on deductible
temporary differences arise 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 accounting profit nor taxable profit or loss,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is realized or the liability is settled, based on the tax rules
and tax laws that have been enacted or substantively enacted by the end of the reporting period.

Deferved tax assets and deferred tax liabilities are offset, where company has a legally enforceable right to set off the recognized amounts and where it intends either to settle on
a net basis, or to reallze the asset and settle the liability simultaneausly.

Deferred tax assets are reviewed at each reporting date and are reduced to the extent that itis no longer probable that the related tax benefit will be realized.

Impairment

Financial assets
The Group recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued through profit or loss.

Loss allowance for trade receivables with no significant financing companent is measured at an amount equal to lifetime ECL.

For all other financial assets, expected credit losses are measured at an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial
recognition in which case those are measured at lifetime ECL.

The impairment loss allowance (or reversal) recognised during the period is recognised as income / expense in the statement of profit and loss.

Non-financial assets

Property, plant and eq

1 ts and intangible assets
The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists the company estimates the asset's recoverable
amount,

An asset’s recoverable amount is the higher of an assets net selling price and its value in use. The recoverable amount is determined for an individual asset, unless the asset does
not generate cash inflows that are largely independent of those from other assets or groups of assets.

Where the carrying amount of an asset exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. The impairment loss is
recognised in the statement of profit and loss,

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset.

In determining net selling price, recent market transactions are taken into account, if available. [f no such transactions can be identified, an appropriate valuation model is used.
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2.15

Lease
Company as lessee

The Group lease asset classes primarily consist of leases for Office building. The Company assesses whether a contract contains a lease, al inceplion of a contract. 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. To assess whether a contract
conveys the right to contral the use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (i) the Company has
substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Group recognizes a right-of-use (RUU) asset and a correspanding lease liability for all lease arrangements in which it is a
lessee, except for leases with a term of 12 months or less (short-term leases) and low value leases. For these short-term and low-value leases, the Group recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease.

The ROU assets are imitially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or priov to the
commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and Impairment
losses.

ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful life of the underlying asset,

The lease liability is initially measured at amortized cost at the present value of the future lease payments, The lease payments are discounted using the interest rate implicit in
the lease or, if not readily determinable, using the incremental borrawing rates in the country of domicile of these leases.

Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been classified as financing cash llows.

Borrowing costs
Borrowing cost includes interest and other costs that company has incurred in connection with the borrowing of funds.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready for its intended
use or sale are capitalized as part of the cost of the respective asset.

All other borrowing costs are expensed in the year they occur,

Investment income earned on temporary investment of specifie borrowing pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for
capitalization.

Employee Benefils

Short term employee benefits for salary and wages including accumulated leave that are expected to be settled wholly within 12 months after the end of the reporting period in
which employees render the related service are recognized as an expense in the statement of profit and loss,

The Group measures the expected cost of absences as the additional amount that it expects to pay as a result of the unused entitl t that has acc lated at the reporting
date, As per Group's policy, no leave is expected to be carried forward beyond 12 months from the reporting date.

Retirement benefit in the form of provident fund is a defined contribution scheme. The Group has no obligation, other than the contribution payable to the provident fund. The
Group recognizes contribution payable to the provident fund scheme as an expenditure, when an employee renders the related service,

The Group operates one defined benefit plan for its employees, viz, gratuity plan. The costs of providing benefits under the plan are determined on the basis of actuarial
valuation at each year-end. Actuarial valuation is carried out using the projected unit credit method made at the end of each reporting date. Re-measurement of the net defined
benefit liability (asset) comprise of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability (asset)
and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability / (asset)).Re-measurement are recognised in other comprehensive
income and will not be reclassified Lo profit or loss in a subsequent period.

Provisions

A provision is recognized when the Group has a present obligation as a result of past event 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,

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability.When discounting is used, the increase in the provision due to the p of time is recognised as a finance cost.

Provisions are not discounted to their present value and are determined based on the best estimate required to settle the obligation at the reporting date. These estimates are
reviewed at each reporting date and adjusted to reflect the current best estimates.

Contingent Liability

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain
future events beyond the control of the company or a present obligation that is not recognized because it is not probable that an outflow of resources will be required to settle
the obligation, A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. The company
does not recognize a cantingent liability but discloses its existence in the financial statements,

Contingent Asset
A contingent asset is a possible assct that arises from past events and whose existence will be confirmed enly be occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the company. The company does not recognize a contingent asset but discloses its existence in the financial statements.

Foreign Currency

Initial recognition

Foreign currency transactions arve recorded in the functional currency, by applying to the foreign currency amount the exchange rate between the functional currency and the
foreign currency at the date of the transaction.

Conversion

Foreign currency monetary {tems are retranslated using the exchange rate prevailing at the reporting date, Non-monetary items, which are measured in terms of historical cost
denominated in a foreign currency, are reported using the exchange rate at the date of the transaction,

Exchange difference

All exchange differences are recognized as income or as expenses in the year in which they arise,
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Cash and cash equivalent

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank (including demand deposits) and in hand and short-term, highly liquid investments
with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value and bank
overdrafts.Banl overdraft is shown within cash and cash equivalents.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares
outstanding during the year.

For the purpose of caleulating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares
outstanding during the year are adjusted for the effects of all dilutive potential equily shares,

Inventories

Inventories are valued at lower of cost and net realizable value. Cost of materials is determined on weighted average basis, Net realizable value is the estimated selling price less
estimated cost necessary to make the sale,

Segment Reporting

An operating segment is component of the Group that engages in the business activity from which the Group earns revenues and incurs expenses, for which discrete financial
information is available and whose operating results are regularly reviewed by the chief operating decision maker, in deciding about resources to be allocated to the segment
and assess its performance, The company’s chief operating decision maker is the Managing Director.

Assets and liabilities that are directly attributable or allocable to segments are disclosed under each reportable segment. All other assets and liabilities are disclosed as un-
allncable.

Revenue and expenses directly attributable to segments are reported under each reportable segment. All other expenses which are not attributable or allocable to segments
have been disclosed as un-allocable expenses.

The Group prepares its segment information in conformity with the accounting policies adopted for preparing and presenting the financial statements of the company as a
whole.

Cash Flow Statement

Cash flows are reported using indirect method whereby profit for the period is adjusted for the effects of the transactions of non-cash nature, any deferrals or accruals of past or

future operating cash receipts and payments and items of income or expenses associated with investing and financing cash flows. The cash flows from operating, investing and
financing activities of the Group are segregated.

Events after reporting date

Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the reporting period, the impact of such events is adjusted within
the financial statements. Otherwise, events after the Balance Sheet date of material size or nature are only disclosed.

Recent accounting pronouncements issued but not yvet effective

Ministry of Corporate Affairs (“"MCA") notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time. On March 23, 2022, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2022, applicable from April 1st, 2022, as below:
Ind AS 16 - Proceeds before intended use

The amendments mainly prohibit an entity from deducting from the cost of property, plant and equipment amounts received from selling items produced while the Group is
preparing the asset for its intended use. Instead, an entity will recognise such sales proceeds and related cost in profit or loss. The Group does not expect the amendinents to
have any impact in its recognition of its property, plant and equipment in its financial statements.

Ind AS 109 - Annual Improvements to Ind AS {2021)

The amendment clarifles which fees an entity Includes when it applies the ‘10 percent’ test of Ind AS 109 in assessing whether to derecognise a financial liability, The Group
does not expect the amendment to have any significant impact in its financial statements.
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Note 3a- Cash and Cash Equivalents

Particulars i e

31st March 2025 31st March 2024
Balances with Banks 16,159.63 23,747.66
Less: Book Overdraft (0.03) =
Net Balance with Banks [A) 16,159.59 23,747 66
Cash on hand (B} 30.81 23,45
Total (A+B) 16,190.40 23,771.11

Note:-

i) Balance in current account in case of step down subsidiary Rapipay Fintech Private Limited, includes the amounts of Rs, 872,82 Lakhs (March 31, 2025; Rs.
1,750.00 Lakhs) is under freeze with certain banks, bank balance amounts Rs. 739.00 Lakhs (March 31, 2024: Rs, 232.60 Laldhs] are under lien with banks,

ii) Fixed deposit with banks in case of subsidiary Capital India Finance Limited, includes lien marked fixed deposit aggregating to Rs. 645 Lakhs (31st March
2024 Rs. NIL) for borrowing,

iii) In case of step down subsidiary Rapipay Fintech Private Limited, the balance in Escrow account is maintained under the guidelines of Reserve Bank of India
for operating of semi closed Prepaid Payment Instruments and can be used only for the specified purposes.

iv) In case of step down subsidiary Rapipay Fintech Private Limited, other balance with banks Includes balances of Rs. 712.77 Lakhs ( 31st March 2024: Rs,
2,522.99 Lakhs) with payment banks and wallet balances of Rs, NIL (31 March 2024: Rs. 33,39 Lakhs) and as of 31st March, 2025, the balance in the nodal
accounts earmarked for merchant settlements is Rs, 23 Lakhs (31 March 2024: Rs, NIL)

Note 3b- Bank Balance other than cash and cash equivalents

Particulars Asar Asat

31st March 2025 31st March 2024
Term Deposits with bank (maturity more than 3 months) (refer note 1) 11,085.41 10,256.44
Earmarked balance with bank B 2.77
Dividend account balance 295 2.83
Total 11,088.36 10,262.04
MNote:

i) Fixed deposit with banks in case of subsidiary Capital India Finance Limited, includes lien marked fixed deposit aggregating to Rs, 6,976.92 Lakhs (31st

March 2024 Rs. 7,025.09 Lakhs) for borrowing

i) In case of step down subsidiary Raplpay Fintech Private Limited, Fixed deposit with banks includes lien marked fixed deposit aggregating to Rs, 2,523.25
(31st March 2024 Rs. 1,556.68 Lakhs) as per contractual agreement with NBFC lenders and service providers.

iii) In case of step down subsidiary Rapipay Fintech Private Limited, Bank deposits of Rs, 25 lakhs (31 March 2024: Rs. 25 lakhs) is pledged as security against

bank guarantee,

I Note 4- Receivables

Asat Asat
Particulars 31st March 2025 31st March 2024
(i) Trade receivables
i) Secured considered good 7.16 -
ii) Unsecured considered good 1,174.42 2,051.42
iii) Doubtful = 16.08
Subtotal (i+ii+iii) 1,181.58 2,067.50
Less: Allowance for bad and doubtful debts - (16.08)
Net Receivables (a) 1,181.58 2,051.42
(ii) Other receivables - =
i) Secured considered good e .
ii) Unsecured considered good 248299 15.52
fit) Doubtful 16.08 =
Subtotal (i+ii+iii) 2,499.07 15.52
Less: Allowance for bad and doubtful debts 16.08 -
Net Receivables (b) 2,482.99 15.52
Total (a)+(b) 3,664.57 2,045.25
Note:-

i) Other receivables in case of subsidiary Capital Indla Finance Limited, includes amounts due from related parties Rs.NIl as at 31st March 2025 (as at 31st

March 2024: Rs. 0,98 Lakhs) (Refer Note 41),

i) In case of Subsidiary Capital India Finance Limited, there are no dues from directors or other officers of the Group either severally or jointly with any other
person, nor any trade or other receivable are due from firms or private companies respectively in which any director is a partner, a director or a member,
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Capltal India Corp Private Limited

Notes to Consolidated Financial Statements for the year ended March 31, 2025

Amaunt in Rupess Lakh unless otherwise stated

Naote 5- Loans
{Carried at Amortised Cost, except otherwise stated)

As at As at
paLt 31st March 2025 315t March 2024
(A) Advances - at amortised cost
Vendor financing (Secured) 58,11 69.65
Gross
Less: Impairment loss allowance 22,04 0.17
Subtotal (1) 36.07 69.48
(B) Term Loans in India - at amortised cost
Secured 114,815.51 106,739.44
Unsecured 1B8,860.73 21,378.64
Total Gross 133,676.24 128,118.08
Less: lmpairment loss allowance 2,611.59 2,543.71
Subtotal (2] 131,064.65 125,574
(€) (1) Loans and Advances In India
Public Sector -
Others 133,734.35 128,187.73
Gross 133,734.35 128,187.73
Less: Impairment loss allowance 2,633.63 2.543.71
Net 131,100.72 125,644.02
(1) Loans and advances Qutside India (Net) - -
Net 131,100.72 125,644.02
Less: Unamortlsed processing fee Income 890.76 74341
Less: Collection from Customers 651.40 962.91
Subtotal (3) 1,542.16 1,706,32
Total Net Loan (1+2+3) 129,558.56 123,937.70
(A) Bifurcation of Secured loans & advances
Particulars . p—
31st March 2025 31st March 2024
Secured by book debt 2052258 341763
Secured by tangible asset 112,664.93 103,171.62
Covered by bank or government guarantee 156.44 219.84
Total 114,873.62 106,809.09
Notes:

i) There are na loan assets recognised at Fair value through profit & loss (FVTPL) or Fair value through other comprehensive Income (FYOCI).

i} Secured |pans are secured by way of equitable/ registered mortgage of lands, residential properties, commercial properties, hypothecation of book debts and also guaranteed by

borrower f co-borrower as applicable.
iil) Refer Note 41 for Related party transaction.

[B) There are no loans or advances due by directors, promotors and other officers of the Company or any of them either severally or jointly with any other persons or amount due by firms

or private companies respectively in which any director is a partner or a director or a member as at and for the year ended 31st March 2025 and 31st March 2024.

Note-6 Investments

Particulars Aselh AsEl
31stMarch 2025 March 31, 2024
Recorded at amortised cost
Investment in equity instruments 984.56 984.56
Investment in associates a47.74a a47.78
Recorded at Fair value through P&L
In India
Investment mutual fund 5369.64 -
7,201.98 1,832.34
As at] Asat
Partioulars 31st March 2025 March 31, 2024
[nvestment outside India = -
Investment in India 7,201.98 1,832.34
7,201.98 1,832.34

Note:

i] Based on assessment, no impairment loss has been recognised for the year ended 31st March 2025 and 3 1st March 2024,
11) Keter Note 41 for lelared parcy fransactions,

iii} In case of subsidiary Capital India Finance Limited, in Its board meeting held on October 16, 2024, approved the sale of its entire stake in housing finance step down subsidiary Capital
India Home Loans Limited to Weaver Services Private Limited at estimated consideration of Rs 266.53 Crores. The Shareholders’ have approved the stake sale on January 29, 2025. The
transaction |s subject to obtalning requisite approvals under the applicable law, including regulatory authorities and lenders.

iv) Investment in mutual fund Includes Money Market and Overnight scheme of Debt Mutual Fund.




Capital India Corp Private Limited

Notes to Consolidated Financial Statements for the year ended March 31, 2025

Amount In Rupees Lakh unless otherwise stated

Note 7- Other Financial Assets
{Cariied at Amortised Cost, except otherwise stated)

Particulars s Aspt
31st March 2025 31st March 2024

Foreign Currency Balance 3B5.60
Accrued income 296.76 3471
Interest accured on Fixed Deposit - 0.75
Interest accrued but not due on fixed deposits 405.15 33280
Prepaid Expenses 0.18 s
Security deposits 807.17 B84.16
Advance Paid to Staff and vendors 7.28 732
Deferred conslderation on direct assignments 2,397.59 1,492.86
Other advances 59.35 23.38
Loan to director 5.29 -
Advance to vendors .01 0,01
Ex. Gratia recelvahble - 0.64
Fixed Deposit more than 12 months (refer note i and 1) - 37371
Receivables from service providers 631.61 940.83
Cash collateral/margin on borrowing - 772
Amount recoverable from agents (DB(0's) - 59.27
Unbilled Revenue - 160.31
Balance with GST Authorities = =
Amount Recoverable 0.34 R
Total 4,996.31 4,318.52
Note-8 -Invenlories

As at] Asat
woriinilry 315t March 2025 31st March 2024
Stock-in-trade of goods acquired for trading 11424 126.03
Less: Provisions for obsolete inventory - -
Tatal Inventories 11424 126.03
Note 9- Current tax assets (net)

Asat As at
Particulars 31st March 2025 31st March 2024
Income tax refund due 366.73 623.40
Total 366,73 623,40
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Capital India Corp Private Limited
Notes Lo C lidated Financial Stat ts for the year ended March 31, 2025
Amount in Rupees Lakh unless otherwise stated

Capital -work in progress ageing schedule as at 31st March, 2025

Particulars Lioss rani 1-2 Year 2-3 Year Mote'than Total
1 Year 3 Years
Projects in progress = - -
Capital -work in progress ageing schedule as al 31st March, 2024
Particulars Lassthian 1-2 Year 2-3 Year sty Total
1 Year 3 Years
Projects in progress 3017 - - 30.17
3017 = = 30,17

Notes:

(i) There are no prajects whose completion is overdue or has exceeded its cost compared to its original plan and no project has been suspended during the year ended 31st March, 2025

and 31st March, 2024.

Note-12 -Intangible assets under development

% Asat As
Particular:
AHoa March 31, 2025 |_March 31,2024
Balance as at the beginning of the year 1.001.18 3,513.39
Additions for the year hB2.61 1,66584
Capitalised during the year (657.40) [4,168.05)
Write off during the vear (58.83)
Balance as at the end of the year B867.56 1,001.18
Intangible assets under development ageing schedule as at 31st March, 2025
Particulars Less than 1-2 Year 2.3 Year More than Toral
1 Year 3 Years
Projects in progress Ta.09 20241 509,06 867.56
76.09 28241 509.06 - B67.56
Intangible assets under development ageing schedule as at 31st March,2024
Particulars Lessthan 1-2 Year 2-3 Year More than Total
1 Year 3 Years
Projects in progress 447.25 528.59 25,34 % 1,001.18
44725 528.59 25.34 - 1,001.18

Notes:

i) In ease of step down subsidlary Rapipay Fintech Private Limited, the Company has capitalised employee henefit expenses amounting to INR 571.61 lakhs (March 31, 2024: INR

1,270,01 lakh) which are directly attributable to assets,

il) In case of subsidiary Capital India Finance Limited, there are no projects which are either overdue or have exceeded their cost compared to their original plan as at 31st March 2025

and 31st March 2024,

iii) In case of step down subsidiary Rapipay Fintech Private Limited, there are 2 projects (March 31, 2024: NIT) where activity has been suspended.

Note 13- Other Intangible Assets

Comp Intellectual Other
Farculers Software Property Rights Intangible Total
Gross Carrying Value
As at March 31, 2023 2.887.30 3.56 4422 2,935.08
Additions 4,185.99 - 10.00 4,195.99
Disy 1 - 0.12 0.12
AsatMarch 31,2024 7.073.29 344 54.22 7,130.95
Additions 710.80 350 = 71430
Disposals - - 54.22 5422
As at March 31, 2025 7.784.09 6.94 0.00 7,791.03
Ac lated Depreciation 5
Asat March 31, 2023 1,328.84 047 39.96 1,368.96
Charge for the year 1,353.79 016 2.00 1,355.95
Disposals x .01 0.01
AsatMarch 31, 2024 2,682.63 0.33 41.96 2,724.91
Charge for the year 1,637.09 .48 6.38 1,643.95
s | - = 48,33 48.33
AsatMarch 31, 2025 4,319.72 0.80 (0.00] 4,320.52
Net Carrying Amount -
AsatMarch 31, 2024 4,390.66 311 12.26 4,406.04
AsatMarch 31, 2025 3,464.37 6.14 0.00 3.470.51
Note:
There is no revaluation of Intangible Asset during the year ended 315t March 2025 and 31st March 2024
Note-14A -Goodwill

i Asat Asat

Randeakirs 31st March 2025 | 31st March 2024
At cost, beginning of the year 1,807 .59 L807.59
Additions - -
Total 1,807.59 1,807.59




Capital India Corp Private Limited
Notes ta C lidated Financial ts for the vear ended March 31, 2024
Amount in Rupees Lakh unless otherwise stated

Note-14B -Right of use assets

i Asat Asat
Harticulars 315t March 2025 | 315t March 2024
Premises
At cost, beginning of the year 389146 493163
Additions 1,784.11 23738
Delelion [204.34) -1,277.55
Gross Blochk 5,471.23 389146

cou ] ortization ;
At beginning of the year 2,559.46 2.379.65
Amortization 73265 841.01
Deletion -101.34 -661.20
Total amortization 3,190.77 2,559.46
Net carrying amount 2,280.46 1,332.00
Note:

(i) There Is no revaluation in Right of use assets during the year ended 315t March 2025 and 31st March 2024.
{ii) Refer Note No, 40 for delail on Leases,

Note-15 -Other non-financial assets

Particulars HEaE fear

March 31, 2025 | March 31, 2024
Prepaid Expenses 787.34 68541
Capital advances 19.24 26.77
Ealance with Statutory authorities 137140 1,271.97
Others = 024
Subtotal (A) 2,177.98 1,984.39
Advance Paid to Supplicrs 37443 960,10
Less: Provision for doubtful advances (41.33) (23.02)
Subtotal (B) 333.10 937.08
Total 2,511.09 2,921.47
Note-16-Payables

Asat Asat

Particulars 31st March 2025 | 31st March 2024

Trade payables

(1] total outstanding dues of micro enterprises and small enterprises 9.28 7712
(ii} total outstanding dues of creditors other than micro enterprises and small 163751 1462.66
enterprises

Other payables

(i} roral outstanding dues of micro enterprises and small enterprises
[i1] total outstanding dues of creditors other than micro enterprises and small

Entsniises 30.30 T0.77

1,677.09 1,610.55

Other Payables includes amounts due [rom related parties Rs NIl as at 31st March 2025 (asat 31st March 2024: Rs. 0.98 Lakhs) [Refer Note 41).

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises DevelopmentAct, 2006
The information as required to be disclosed under MSME development Act, 2006 has been determined Lo the extent such partles have been ldentified on the basls of information
avallable with the Group, The following table sets forth, for the year indicated, the amount of principal & interest eutstanding,

Particulacs Asat As at March 31,
31stMarch 2025 2024

(1) Principal amount and interest due thereon remaining unpaid to MSME suppliers 9.28 7712
(i1} Interest due on unpald principal amount to MSME suppllers as on 31st March 2024 3 =

(1) The amount of interest paid in terms of sec 16 of MSMED, 2006 along with the
amounts of the payment made to the MSME suppliers heyond the appolntmed day

(1if) The amount of interest due and payable for the year (without adding the Interest
under MSME Development Act)

[1v) The amount of interest accrued and remaining unpaid -

(¥} The amount of interest dus and payable to be disallowed under Income Tax Act, a A
1961

Balance of MSME parties at the end of the year 9.28 7712

Mo Interest has been pald fis payable by the Group during/for the year to these “Suppliers’. The above information takes into account only those suppliers who have submitted their
registration details or has responded to the inquiries made by the Group for this purpose. This has been relled upon by the Auditors.




Capital India Corp Private Limited
Notes to Consolidated Financial Statements for the year ended March 31, 2025
| Amount in Rupees Lakh unless otherwise stated

Trade Payables Aging

Outstanding as at 31st March, 2025

Particulars

Unbilled
dues

Less than
1 Year

1-2 year

2-3 Year

More than
3 Years

Total

Undisputed dues of micro enterprises and small
enterprises

Undisputed dues of other than micro enterprises
and

small enterprises

Disputed dues of micro enterprises and small
enterprises

Disputed dues of other than micro enterprises
and

small enterprises

1,457.58

9.28

99.65

18.82

59.31

214

9.28

1,637.51

1,457.58

108.93

18.82

59.31

2.14

1,646.79

Outstanding as at 31st March,2024

Particulars

Unhilled
dues

Less than
1 Year

1-2 year

2-3 Year

More than
3 Years

Total

Undisputed dues of micre enterprises and small
enterprises

Undisputed dues of other than micro enterprises
and

small enterprises

Disputed dues of micro enterprises and small
enterprises

Disputed dues of other than micro enterprises
and

small enterprises

68254

0.25

351.66

76.87

427.63

0.84

P72

1462.66

682.54

351.91

504.50

0.84

1,539.78




Capital India Corp Private Limited

Notes to Consolidated Financial Statements for the year ended March 31, 2025

Amount in Rupees Lakl uniess otherwise stated

Note-17 -Debt Securities

Particulars

As at]
March 31, 2025

As at]
March 31,2024

At Amortised Cost

Secured

Non convertible debentures

[Mil for 31st March 2024 and 750 Debentures @ Rs 10 Lakh
each for 31st March 2023 )

Unsecured

Interest accrued but not due on debt securities

Total

Debts in India
Debts putside India

Tatal & -

ISIN No. Date of Redemption As al March 31, 2025 |t March 31, 2024
INE345H07021 30/Jul/2023 i -

INE345H07013 24/Jun/2023 -

Total = B

Terms of repaviment:

Particulars

Interest Range

Tenure

Mon convertible debentures - Secured as at 31st March 2025

Mon convertible debentures - Secured as at 31st March 2024

10.00% - 10.05%

Repayable on respective redemption due date,

i) Security detail

- Non convertible debentures is secured against pari passu charge on eligible receivables to the extent of 1.25 times of the obligations.

Note 18- Borrowings (Other than Debt Securities) (at amortised cost)

Particulars Agat Arat
31st March, 2025 31st March, 2024
Secured
[a) Term loans
(1) from Banks 66,731.61 59,981.75
(ii) from Financial Institutions 12,658.97 11,902.42
(iii) from Other Parties 18,611.70 14,966.34
[b) Vehicle loans from Banks 108.15 143.48
(c) Working Capital Loan = 2,411.60
(d) Other loans - Bank Overdraft /Cash credit Utilised = .
Tatal (A) 98,110.43 #9,405.59
Unsecured
Inter Corporate Borrowing 55,00 2,700.00
Optionally Convertible Debetnures-Related Party 3,152.00 -
Borrowing from Related Parties® 750.00 1,553.50
Borrowing from other than Related Parties** 1,008.00 1,115.95
Loan fram Director 47.96 28.01
Compulsery Convertible Debetnures-Related Party - =
Total (B) 5,012.96 5,397.46
i) Borrowings in India 103,123.39 94,803.05
ii] Borrowings outside India ' 1
Total (C) 103,123.39 94,803.05
Less: Unamortised Borrowings costs 1,155.36 1,157.99
Add: Interest accrued but not due on borrowings 19219 107.91
Net Borrowings 102,160.22 93,752.97

Optionally Convertible Debentures :-

Terms / rights attached to 0.01% Unlisted unsecured redeemable optionally fully convertible debentures issued by subsidiary company Credenc Web Technologies Pvt. Ltd.

a) shall be optionally fully convertible in nature

b} issued for maximum tenure of 10 years from the date of allotment

Additional information:

(i) There are no borrowings measured at Fair value through other comprehensive income (FYTOCI).

(ii) Security details

- Term loan from banks, financial institutions and others is secured against pari passu charge on standard asset portfolio of bool debts & cash collateral and Corparate Guarantee given

by Subsidiary Company.

- Working Capital loan is secured by way of pari passu charge on Forex Cash and Receivables related to Forex segment.

- Vehicle loans is secured by way of hypothecation on vehicles.




Capital India Corp Private Limited

Notes to Consolidated Financial Statements for the year ended March 31, 2025

Amount in Rupees Lakh unless otherwise stated

Terms of repayment;
Secured Borrowings
Maturity profile and rate of inten

ubsidiary company Capital India Finance Limited

AsatMarch 31, 2025

Res aturities 3 years & above
Rate of Interest Up to one year (April S 5 s :
2025 to March 2026) 1-3 years (April Z026 to March 2028) (April 2028 Total
onwards)
Upto 10% 375.00 - - 375.00
10.01% to 11.00% 21,931.94 29,121.47 8,349.42 59,402.83
11.01% to 11.50% 9,729.79 9,324.95 2,856.68 21,911.42
11.51% to 12.00% 2,039.24 1,139.01 - 3,178.25
More than 12.00% 47581 - - 47581
Total 34,551.78 39,585.43 11,206.10 H5,343.31
As atMarch 31, 2024
aturities
3 years & above
Rate of Interest Up to one year (April 5 i
2024 to March 2025) 1-3 years (April 2025 to March 2027) (April 2027 Total
onwards)
Upte 10% 1,000.00 375.00 - 1,375.00
10.01% to 11.00% 16,837.29 25,329.98 9,512.20 51,679.47
11.01% to 11.50% 5,143.69 8,821.63 467.86 14,433.18
11.51% to 12.00% 2,135.64 933.39 16.44 3,085.47
More than 12.00% 383646 538.51 - 4,374.97
Total 28,953.08 35,998.51 9,996.50 74,948.09
Maturity profile and vate of interest of terni leans from Financial Institutions for loans availed by subsidiar
As at March 31, 2025
EEi aturities
3 years & above
Rate of Interest Up to one year [April : § 2
2025 to March 2026) 1-3 years (April 2026 to March 2028] [April 2028 Total
onwards)
8.00% to 9.00% 796.50 2,124.00 4,018.47 6,938.97
10.00% to 10.51% 3.216.00 2,504.00 £ 5,720.00
Total 4,012,50 4,628.00 4,018.47 12,658.97
\m’_‘ As at March 31,2024
dual Maturities T —y -~ 3 years & above
Rate of Interest 2024 to March 2025) 1-3 years (April 2025 to March 2027) (April 2027 Total
onwaris)
8.00% to 9.00% 796.50 2,124.00 5,381.92 8,302.42
10.00% to 10.51% 2,880.00 720.00 - 3,600.00
Total 3,676.50 2,844.00 5,381.92 11,902.42
s availed by subsidiary company Capital India Finance Limited
As at March 31,2025
Rate of Interest Up to one year (April 3 years & above
ate of Interes: 1 . &
2025 to March 2026) 1-3 years (April 2026 to March 2028) (April 2028 Total
onwarids)
less than 9.00% 31,13 59.76 17.26 108.15
Total 31.13 59.76 17.26 108.15
As at March 31, 2024
Re aturities =
Rate of Interest Up to one year (April ) . 3 year.'.: & a. ove
2024 to March 2025) 1-3 years (April 2025 to March 2027) (April 2027 Total
onwards)
less than 9.00% 35.11 60.60 47.77 143.48
Total 35.11 60.60 47.77 143.48

Unsecured Borrowings:

Terms & Conditions:-
Inter Corporate Borrowings :-

-taken from Shungite Consultants Private Ltd by subsidiary company credenc web technologies put. Lid. of Rs. 55 Lalh repayable on or before 26.03.2026 at interest of 12% p.a.

* Borrowed @ Interest 12% , Repayable in 1 year
** Borrowed @ Interest 12.5% , Repayable in 1 year
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(iii) There are no barrowing guaranteed by directors, promoters, key managerial personnel (KMPs) as at 31st March, 2025 and 31st March, 2024,
(iv) Additionally the Group has not defaulted in repayment of principal and intervest during the year 31st March, 2025 and 31st March, 2024,

(v) Borrowing obtained on the basis of Security of current assets

Borrowings from banks or financials institutions are secured by way of pari passu floating charge over the eligible receivables. Further, the companies within group have filed quarterly/
monthly statement of securities cover with security Trustee and banks reconciling with books of accounts as required,

{vi) End use of borrowings
The Companies within group have utilised the borrowed funds for purposes for which it was availed.

(vii) Other

The Group does nat have any charges or satisfaction which is yet to be registered with Registrar of Companies beyond the statutory period far borrowings.

Note 19 - Subordinated Liability (at FVTPL)

Particulars Apat As AL
31st March, 2025 31st March, 2024

(Unsecured)

0.01% Unlisted unsecured redeemable optionally fully

convertible debentures 18,795.99 16,425.76

Add:- Remeasurement of financial liabilities 17,247.47 18,446.85

Total 36,043.46 34,872.61

Terms / rights attached to 0.01% Unlisted unsecured redeemahle optionally fully convertible debentures
a) shall be optionally fully convertible in nature

b) issued for maximum tenure of 10 years from the date of allotment

Note 20- Other Financial Liabilities

. : As at As at
Particulars 31st March, 2025 31st March, 2024
Creditors for expenses = 1.23
Interest Payable 4.68 422.65
Other Advance 134.07
Interest accrued but not due on borrowings 1.13 17.05
Pending remittance on assignments 122.23 =
Advances received from customer 652.61 1,050.32
Direct business outlets [DB0) balances #,291,34 11,285.25
Security Deposit 275 275
Salary payable - 2055
Capex payable - .44
Dividend payable - -
Unclaimed dividend 2.94 2.80
Payable to employees = 42.57
Bock overdraft 4,380.77 2,796.79
Other Payahle 2,792.47 4,680.27
Total 16,384.98 20,322.66
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Note 21 - Deferred tax (assets)/liabilities (Net)

Particulars AR s
March 31, 2025 March 31, 2024

Deferred Tax Asset/(Liabilities) Net
Deferred Tax Asset
Provision for Expected Credit Loss 664.73 695.93
Provision for employee henefits 310,01 162.93
Unamortised processing fee 224,18 187.11
Depreciation 39611 34144
Fair Valuation of Equity Instruments measured at FVTPL 1.60 -
Carry Forward Losses 300.59 :
Amortization adjustment on Lease deposits 21.62 35093
Lease Liability 63.20 60,67
Deferred Tax Liabilities - -
Interest adjustments on Lease deposits (21.93) [15.86)
Deferred consideration on direct assignments H H
Unamortised borrowing cost (290.78) (291.45)
Deferred consideration on direct assignments (603.45) (375.74)
Unrealised gain on MF (7.68) -
Lease madification (8.54) (8.54
Deferred Tax Asset/(Liabilities] Net 1,049.66 1,107.42
Movement in Net deferred tax Asset during the year -57.76 -

Note:

i) The Group has recognised Deferred Tax Assets arising from deductible temporary differences to the extent there is an evidence of future taxable profit.

Break up of movement in net deferred tax assets

Routed through Profit & Loss (51.27) -22.81
|Routed through other comprehensive income (6.49) 15.01
Total (57.76) (7.80)

i) Refer Note No. 34 for detail on Income Taxes.

i) One of the subsidiary CIFL has assessed and not recognised the deferred tax assets in case of subsidiaries, Rapipay fintech private limited on carried forward
losses and unabsorbed depreciation amounting Rs. 6,126,62 Lakhs (31 March 2024: Rs. 4,748.88 Lakhs) as future taxable profit against which such losses can be

adjusted is not passible.
Note-22 -Provisions

Particulars

As at
March 31, 2025

Asat
March 31, 2024

Provision for employee benefits

Provision for gratuity (refer note ) 407,92 409.85
Provision for compensated absence (refer note ) 339.11 227,99
Provision for Expected Credit Loss - 379,59
Provision for performance bonus 75141 764.00
Impairment loss allowance on Sanctioned butundisbursed & Guarantee 7.50 7.50
Total 1,505.94 1,788.93
Note 23- Other Non-financial liabilities

Particulars Azt st
March 31,2025 March 31,2024

Provision 1.39 691
Statutory dues payable 691.17 1,104 46
Advance received from customer 99.80 341,14
Total 792.35 1,452.51
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Note 24- Equity Share Capital

Particulars dislny AL
March 31, 2025 March 31, 2024
Authorised Equity Share Capital
50,60,606 (As at 31.3.2024: 50,60,606) Equity Shares of Rs. 10 each 50A.06 506.06
506.00 506.06
Issued, Subscribed and Fully Paid Up Equity Share Capltal
50,60,606 (Asat 31.3.2024: 50,60,606) Equity Shares of Rs. 10 each 506.06 506.06
Total 500.06 506.06
(a) Reconciliation of the Equity shares
Asat Asat
Parliculars March 31, 2025 March 31, 2024
No. Amount Na, Amount
At the beginning of the perlod 5,060,606 506.06 5,060,606 506.06
Add: Issued during the period - - - -
Add: 1ssued on account of conversion of convertible
preference shares
Less: Bought-back during the year - - - -
Dutstanding at the end of the year 5,060,606 506.06 5,060,606 506.06
(b} Name of shareholders holding mare than 5% equity shares in the Company:
Particilas As at March 31, 2025 As at March 31, 2024
No. % holding No. % holding
Equity shares of 10 each fully paid
Sumit Kumar Narvar 2,404,800 47.52% 2,404,800 47.520%%
Poonam Narvar 2,254,500 44.55% 2,254,500 44.550%
4,659,300 92.07% 4,659,300 92.07%
(c) Promoter’s Equity Shareholding
Disclosure of shareholding of Py St
Promoter name As at 31st March, 2025 As at 31st March, 2024 % Change during
20233
No. of shares U of total shares No. of shares % of total shares Meyear 202324
Sumit Kumar Narvar 2,404,800 47.52% 2,404,800 47.52% -
Poanam Narvar 2,305,106 45.55% 2,254,500 44.55% 1%
Keshav Parwal 100,200 1989, 100,200 1.98% -
Trident Buildtech Private Limited 250,500 4.95% 250,500 4,95% -
Deepak Vaswan - 0.00% 50,606 1.00% -1%
Total 5,060,606 100.00% 5,060,606 100.00% 0,00%

(e} Terms/rights attached to equity shares

#s on 31st March, 2025, holding company has only one class of equity shares having par value of INR 10 per share. Each Holder of equity share is entitled to one vote per share,
In the event of liquidation of holding company, the holders of equity shares will be entitled to recieve remaining assets of the holding company after distribution of all the preferential

amaunts. The distribution will be in the proportion to the number of equity shares held by the shareholders.

Note 25- Other Equity

Particulars el Asat
31stMarch 2025| 31st March 2024
Statutory Reserve under Section 45-1C of the RBI Act, 127.17 an3a
1934 and under Section 29-C of NHBA Act, 1987 ) i
Securities premium 57.12 -
Retained earnings (3.607.57) (4,142.54)
Employee stock option outstanding account (B3.87) -
Other comprehensive income 18.16 [12.26)
Capital Reserve 23,446.30 23,445.58
Total 19,957.32 19,329.18

The description, nature and purpose of each reserve within equity are as follows:

i) Statutory Reserve under Section 45-1C of the RBI Act, 1934 and under Sectlon 29-Cof NHBA Act, 1987

The Group created a reserve pursuant to section 45 1C the Reserve Bank of India Act, 1934 and section 29 € of NHBA Act, 1987 by transferring amount not less than twenty per cent of

its net profit every year as disclosed In the Statement of Profit and Loss and before any dividend is declared,

ii) Securities premium:

‘The amount received in excess of face value of the equity shares |s recegnised in Securitles Premium Account, In case of equity-settled share based payment transactions, the difference
between fair value on grant date and nominal value of share is accounted as securities premium account. The account is utilised in accordance with the provisions of the Companies Act

2013

iii) Retained earnings:

Retalned earnings represents surplus/accumulated earnings of the Group and are available for distribution to shareholders,

iv) Employee stoclc option outstanding account:

The reserve is used to recognise the fair value of the options issued to employees of the Group,

v) Other Comprehensive Income - Remeasurement of Post Employment Benefit Obligations

The Group has elected to recognlse changes In the falr values of Investment In equity securities (other than investment in subsidiary, associate and group companies) in other
comprehensive income, These changes are accumulated within Other Comprehensive Income reserve within equity.
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Note 26A- Interest Incom
For the year For the year
[ Rarticuty 2024-25 202324
On Financial Assets Measured at Amortised Cost
Intercst on Loan 20,678.47 19,445.93
Interest income on vendor financing TAT 1224
Interest on inter corporate loans 59,84
Interest income on Investment in Debentures 0.03 .
Interest an deposits with Banks 1,02596 900,17
Cthier interest income 1.033.73 555,44
22,805.50 20,913.77
Wote Z6E- Dividend Income
" » For the year| For the year|
Exrtulary 202425 2023-24
On Financial Assets Classified at Fair Value through DCI - -
On Financial Assets Classified at Falr Value through profit and loss = =
Note 26C- Net palng (loss) on fair value change
For the year Forthe year
3
Baruevlane 2024-25 2023-24
Mutual fund units 640,59 403.50
Fair Value gain/ (lcss) of investments recognised at FVTPL [1.13) (10.05)
Ealr Value gain/ (loss) of liabilities recopnised at FVTPL 501.15 745.04
Total [A) 122061 1,138.48
Falr Yalue Changes:
-lealised 610.07 403.50
-Unrealised 610.54 73498
Talal (B) 1,220.61 1,138.48
Note 26D- Other Operating Income
Particulars For the year
2024-25
Royalty Income -
Profit on Sale of Investment -
Sale of Product 10.68
Sale of Sevices 743
Others 309.65
Total 327.76
Note 27- Other lncome I
i g For the year For the year
Fagticulars 202425 2023-24
Miscellaneous Income 19.10 a5.74
Liabilities written back 275.67 26356
Prafit & loss on sale of fixed asset 2283 19.89
Profiton sale of Intanglble Assats - 066
Gain on terminaticn of lease 16,35 58.09
Interest on income tax refund 25.62 GE.63
Other business support lncome 85,29 5.54
Dther {oreign exchange service lncome 672 7.28
Interest on Bank Deposit - 1450
Interest income on lease deposit > 670
ECL Provision written back 379.59 -
Reversal of leave encashment expense . 5.19
Profiton sale of equity shares o
Imterest on inter corporate loans - 23869
Taotal 831.18 764.59
Note-248 -Impairment losses on financial Instruments
For the year ended For the year ended

Particulars

March 31, 2024

March 31, 2024

On Loans(0n financlal instruments measured at amartised cost) B9.92 30L.60
Bad Debts and Write off net of recoveries 540.10 =
Total 630.02 301.60
Mole-29 -Cost of materials consumed
Farthe year ended For the year ended
Particulars oh 34, 2023
Qpening stock 12603 8476
Add: Purchases 5667 17349
182.70 258,25
Less: closing stock 114.24 12003
Cost of materials ¢ d 68.46 13221
Mote 30- Finance costs
For the year| For the year
Parteulars 2024-25 202324
Interest on borrowings (amortised cost) 10,314.02 1001281
Interest on dobt securities - 20896
Interest on lease liability 226,23 17449
Other Finance Expense 669.66 64,32
Tatal 11,209.91 10,460.57
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for the year ended March 31, 2025

Note 31- Employec Benefit Expenses

For the year Fur the year
Pty 2024-25 2023-24
Salaries, wages and bonus [including bonus) 1367850 14,252.61
Contribution te provident and other funds 653.94 Tol44
Share based payments to employees 335.80 150685
Staff welfare expenses 18573 36530
Total 1485406 16,886.19

). Refer Note No 41 for Related Party Transactions and Note No. for Employee benefit expenses and Note No. for share based payment toemployees,

ii). In case of step dawn subsidiary Rapipay Fintech Private Limited has eapitallsed employee benefit expenses amounting to Rs. 571.61 lakhs [March 31, 2024; Rs. 1,270.01 lakh) which are directly attributable

to Assets.

Note 32- Deprecialion and Amuortization Expense

- For the year, Far the year|
Rariediaes 2024-25 2023-24
Depreciation of property, plant and equipments 249422 BE1.20
Depreciation of Right to Use Assels T32.65 B41.01
Amortization of Intangible Assets 048 1,355.95
Tolal 3,227.35 3,078.22
Note 33- Other expenses

Faorthe year| For the year|
i 2024-25 2023-24
Rent 499.87 61257
Rate, fee & taxes 5609 118.56
Repairs & maintenance 3e0.02 423.16
Office expenses 134.59 36764
Power, fuel and electricity charges 13176 12383
Communication expenses/ Fostage 195.65 17090
Printing & stationery 43.18 71.02
Insurance 20095 Z12.60
IMemhership & subscription 14272 106.23
Travelling & conveyance 851,75 1,051.40
Advertisement, marketing & business prometion exp 9343 183.72
C & brokerage exy 165.20 12599
Auditors’ Fees and Expenses - .
- As Audit Fees 25.85 27.82
- For Tax Audit 218 215
- For Certification fees and other services 434 -
Legal & Professional Charges 1,783.13 1,697.63
Listing fee 705 518
IT Expenses 32500
Directors remuneration and sitting fees 12085 25426
Expense for financial guarantee obligation 188238 939.49
Corporate social responsibility expense {Refer Note 337a)} 40.00 106,20
Bank Charges 334.08 31179
Facilitation fees 40.09 5837
Server usage charges 79389 S6267
SMS usage charges 113.36 10898
Loss on sale of property plant & equipments 52.97 -
Income Tax Demand 0.07
Default payments of loan accaunts 13318 -
Expected credit loss for linancial guarantee obligation - 37266
Loss on account of bad debts 29.92 315
Expected creditloss on rade recelvable - 831
Fees and subscription 0.02 12879
Project Expenses 1.50
Transaction loss 95.38 470,03
Provision for doubtful advances 35,20 44.40
Provision for Contingencias = 21042
Credit verification charges 11551 150.00
Loss on foreclosure and write-off of loan 2 20.64
MCA Filing Fees 197 .71
Custody Fees L03 1.07
Fabrication and Installation Exps - 103
Fixed Assets Written off 39.25 -
Weh Site Expenses 0.02 17.56
Miscellaneous Exponses 176.61 47,03
Total 9,050.05 9,127.95
Exceptional ltems
Loss en winding up of subsldiary company
Mote 33(a)-Details of CSR Expendlture
Pursuant to the applicability of CSR (Corporate Social Responsibility) pr of the Comy Act, 2013 the details are as below
= For the year For the year
hattioary 2024-25 202324
i | Average net profit for the last three financial years of the company (1) 207763 2.138,09
ii | Twa percentof average net profit of the company (i) = (1)*2% 41.55 42,76
fii| Surplus carry forward from preceding financial year to be set-off for the financial year, Wany (il 5.60 g4z
fv| Total CSR obligation for the financial year (iv] = (ii)-(iii) 35.89 3434
v | Amount spent on CSR projects (v) 40,00 4000
vi| Excess amount spent for the Financial Year (vi] = (v)-(iv) 411 566
vii| Surplus amount available for setoff In succeeding financial year [vii) 411 5.66

vii{ Shortfall amount at the end of the financlal year (vili) = =
ix | Shortfall amount of preceding fAnancial year. (ix) =
* |Reason of shortfall (x) NA NA
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MNature of CSR activities

The Company is required to cantribute to corporate soclal responsibility activities as per CSR Rules under the Companies Act, 2013, During the year the Company has spent Bs. 40 Lakhs under CSR activity, The
amount is spent towards Rural Development, Livelihood, Health, Education and Environment.

Noke 34 - Income Tax

[A] Amounts recognised in Statement of Profitand Loss

Particulars For the year For the year,
2024-25 2023-24
Current Tax :
In respect of current year 35373 110446
In respect of prior years [195.73)
Deferred Tax:
Deferred Lax relaling Lo origination and reversal of temporary dilferences —_— 2281
Total Income Tax recognised in profit or loss
Current tax 158,00
Deferred tax 5127
Total 209.27 1,127.27
(8] Income Tax recoguised in Other Comprehensive Income
Particilars ; For the year| Far the year|
2024-25 2023-24
|Delerred  tax  related o items recognised jn  Other
comprehensive income during the year:
| Remeasurement of defined employee benefits (6.45) {1.23)
|| Tatal Income tax recognised in Other comprehensive income (6.49) (1.23)
{€] Reconciliation of effective tax rate
5 For the year Forthe year
Particulars 2024.25 2023.24
| Accounting profit/{loss) before income tax (799.65) (2,508.78)
i Tax expense at Stamtory Incame Tax Rate @ 25.168% (Previous Year 25.168%] (223.76) 737.79
‘ Adlustment of tax Impact of the following:
] Expenses not deductible under the Income Tax Act 62405
Deductions available under the Income tax Act {594.56) -
| Other lemporary differences 548.00
I| Income Tax expense recognised in profit and loss 353.73 -
| Deferred Tax recagnised in profit & loss 51.27 2281
Tax recopnised for the year 405.00
I Actual eifective income tax rate (9] -50.65%
Income tax for earlier year [195.73)
Other - -
Income Tax expense reported in Statement of Profit or Loss 209.27 (1,748.18)
|
(D) Movement in Tomporary Differences
; Particnlars For the year For the year:
2024-25 2023-24
Credit f (Charge) in the Statement of Profit and Loss during the year
Loans and Advances 59.70 94.75
Employes Benefits 16254 2740
| Ceprzciation 5518 35.74
| ROU and Lease Liability (332.83) 32595
MAT Adjustment - [11.06)
Provision for Gratuity a9 (0.41]
Provision for Expected Credit Loss [52.98) 11.05
Borrowings 067 33.69
Investments [7.68] 2.18
Cn Falr value of DA poal {227.71) [245.26]
On Fair Value Gain on Investment 0.21 1.02
Carry forward losses 30059 [297.86]
Total {a} [51.27) (22.80]]
credit / {Charge] in the other comprehensive income during the year
Frovisions - employes benefits expenses [7.500
Provision for Gratuity - OCI 1.01
Total {b] (6.49] -
Netdeferrad income tax asset at the beginning (c]
HNetdeferred tax asser/[Liabilities] at the end of the perlod [d] = {a] + (B) + (] [57.76) [22.80]]
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Mote 35- Other Comprehensive Income

4 - For the year| For the year
Pactienaes 2024-25 2023-24
Ttems thit will not be reclassified to Profit or Loss
Equity instrument measured at fair value through 0C1 6473 [4.88)
Less: Income tax relating to [tems that will not be reclassified to Profit or Loss

Incame tax relating to equity (nstrument measured at fair value through OG0 6.49) .

50,24 [4.08]

Note 36- Earnings per share (EPS)

The following reflects the profit / (less) and share data used in the bas:

’ For the year Far the year|
i T 202425 2023-24
[a) Met(loss) [ prefit for calculation of basic EPS [1,008.92) [2,604.60]
Met (loss) [/ prefit for calculation of diluted EPS [1,008.92) [2.604.6000
) Weighted average number of equity shares during the year - Basic 5,060,606 5,060,606
Effect of dilution:
Add : Weighted average number of convertible preference shares 5 2
Welghted average number of shares in calculating diluted EPS 5.060,606 5,060,606
Earning Per Share - Basic (Rs) [19.94] [5147)
|| Earning Per Share - Diluted [Rs) [19.94) {51.47)
|! Face Value per share (Rs] 10.00 10.00
|
| Note 37-Transaction in foreign currency
Particilars G For the year For the year
| 2024-25 2023-24
| Earning in Foreign Currency
Expart of foreign currencies - -
| Commission recelved - Forex 24.56 33.52
Commission received - Western union 13283 69.00
Purchase of Plant & Machinery 5592 -
Purchase of Stock in Trade 52.68
IT Expenses 63.13 402

Forward Cover Outstanding
I The Group uses forward exchange contract to hedge against Its forelgn currency exposures related to underlying transaction and firm commitments,

‘The Group dees not enter into any derivatives instruments for rading or speculative purpose,

The forward exchange contracts outstandings as at 31 March, 2025 are as under currency exchange USD/INR
a) Numher of Sale Contracts: 1 (31st March 2024 : 2]

1) Ageregate Amount: Rs. 128,67 Lakhs (315t March 2024, 383,77 Lakhs)
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38 Dividend distribution to equity shareholders of the Subsid|

The Board of Directors of subsidiary CIFL at its meeting held on 14th May, 2025 has recommended dividend of 1% on the face value of Rs 2 per equity share (31st March 2024 1%
o the face value of Rs, 10 per share) amounting to Rs, 77,63 Lakhs (31st March 2024; Rs, 77.73 Lakhs) on erdinary equity shares. The recommended dividend will be accounted for

when approved by the sharehelders in Annual General Meeting.

39 In compliance with the Ind AS 27 'Separate Financial Statement’, the required information is below:

Name of the entity

Place of Business

Percentage (%) of ownership Interest

For the year ended

For the year ended

March 31, 2025 March 31, 2024
Subsidiaries
Capital India Finance Limited India 72.95% 73.04%
Credenc Weh Technologies Private Limited India 77.11% 7711%
Yellow Whale Technologies Private Limited India 78.00% 78.00%
Capital India Wealth Management Private Limited India 100.00% 100.00%
CIFL Holdings Private Limited India 100,00% 100.00%
40 Disclosure Pursuant to Ind AS 116 "Leases”
The following is the movement in lease liabilities during the year ended March 31, 2025 and March 31, 2024
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Opening balance 1,570.28 286743
Additions during the year 173074 22537
Deletions during the year (118.191 [659.86)
Adjustment on Account of Lease Modification - =
Finance cost accrued during the year 226,23 17449
Payment of lease lisbilities (923.93) [1,037.15)
Closing balance 2,485.13 1,570.28
Maturity lysis of Lease Liabilities (Undi.
Particulars Az gL Asal
March 31, 2025 March 31, 2024
Not later than 1 year 889.52 72405
Later than 1 vear and not later than 5 years 2,035.98 107150
Later than § years 201.93 -
3,12743 1,795.55

Particulars

Amount recognised in statement of Profit & Loss account during the year

AsatMarch 31, 2025

AsatMarch 31, 2024

Depreciation on Roll assets
Interest expenses on lease Habllities

Rent expense recognised for short term and low value leases

458.61 499,61
732,65 a41.01
226,23 17449

Nature of the Group leasing activities by type of right-of-use asset recognised on balance sheet:

As at March 31, 2025

Right of use Assets

No. of Roll Assets Leased

Range of remaining term (in years)

g 15 0-6 years

Asat March 31, 2024

Right of use Assets Mo. of Roll Assets Leased Range of remaining term (in years)
Building 16 0-6 years

Note:

1 The Group does not have variable lease payments during the year ended 315t March, 2025 and 31st March, 2024,
2 The Group has not subleased right of use asset during the year ended 31st March, 2025 and 3 1st March, 2024

3 The Group does not have any significant restrictions or covenants Imposed by leases during the year ended 31st March, 2025 and 31st March, 2024,
4 The Group does not have any committed undiscounted leases that has not yet commenced as at 31st March, 2025 and 31st March, 2024,
5 The Group also has certain leases of buildings with lease terms of 12 months or less. The Group applies the ‘short-term lease’ recognition exemptions for these leases.

6 The Group dees not face significant liquidity risk with regard to its lease liabilities as the current assets are sufficlent to meet the lease liabilities as and when they fall due.
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Note 41: Related Party Transaction
Details Of Related Parties

ts for the year ended March 31, 2025

Name of Company/Entity

Description of relationship

Capital India Home Loans Ltd

Capital India Finance Limited

Credenc Web Technologies Put Ltd
Capital India Wealth Management Pet Ltd.
CIFL Holdings Pyt Lid,

Capital India Asset Managemeant Pyt Ltd
Rapipay Fintech Pyt Lrd

NYE Investech Pt Ltd (Formerly Kuants Wealth Pt Ltd)
Yellow Whale Technologies Pvi Ltd

NYE Insurance Broking Pyt Ltd

Atulya Foundation

Sitaram Niwas Pyt Lid

Trident Buildtech Pyt Lid

Step Down Subsidiary Company

Subsidiary Company

Subsidiary Company

Wholly Dwned Subsidiary

Whally Owned Subsidiary

Step Down Subsidiary Company

Step Down Subsidiary Company

Step Down Subsidiary Company

| Subsidiary Company

Step Down Subsidiary Company w.e.f, june 01, 2022
Enterprise over which contral is exercised hy the subsidiary of the Company
Enterprise Under which KMP has significant influence

Entarprise Under which KMP has significant influence

Key Management Personnel

Description of relationship

Sumit Kumar Narvar
Decpak Vaswan

Chafrman & Managing Director
Non Executive Director

Details of related party transactions during the year ended 31st

March, 2025 and outstanding halances thereof

Enterprise under which KMP has sigmificant Influence Key Total
Particulars Trident Credenc Weh Capital India Yaollow Whale Rapipay management
ildtech Pvt | Technologies Pvt| Home Loans Ltd | Technologies Pt | Fintech PvtLtd|  personnel
Ltd Ltd Lid

Balances outstanding in the beginming of the Reporting Period - - - - - a =
Amount Payable 38,168.1% - - - - - 38,168.19
Amount Receivable - - - o = & B
 Transaction during the vear.

Loun Recelved 750.00 - - - - - 750,00
l.oan Given - ® & = = - .
Rovalty Income - - 35.40 = - 3540
Dividend Income - - - - N -
Unlisted Loan Convertible into Equity Shares = - M < s
Investment in Equity Shares F = 2 L %
Trandemark Transfer Income - = 23 23 5 -
Amount Received - - 3240 - - - 3240
Amount Paid 035 - - - - - 0.35
Interest Paid on Dehenture and Unsecured Loans - - - - . -
TS Recelvahle - " 3.00 = : - 1,00
Tnterest on Debenture and Loan Given (Net of TDS) 99.84 - - - - - 99.04
Interest on Loan Received (Net of TDS) - - - - & - =
_Balances outstanding at the end of the Reporting Period

Amount Pavable 39,017.68 I - = = - 39,017.68
Amount Receivable - - - - - - “

Note: Related parties have been identified by the
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Note 42: Related Party Transactlon

Capital India Home Loans Ltd
Capital India Finance Limited
Credenc Web Technologles Pyt Lid

Capital India Wealth Management
Pwt Ltd,

CIFL Holdings Pvt Ltd.

Capital India Assot Management
PutLid

Hapipay Fintech Pvt Ltd

Kuants Wealth Pyt Ltd

Yellow Whale Technologles Pyt
Ltd

NYE Insurance Broking Pvt Ltd
Atulya Foundation

Sitaram Niwas Pyt Lid

Trident Huildtech Pyt Lid

Name of Company/Entity

Deseription of relationship

Step Down Subsidiary Company
Subsidiary Company

Subsidiary Company

‘Wholly 0wned Subsidiary

Whally Owned Subsidiary

Step Down Subsidiary Company

Step Down Subsidiary Company

Step Doven Subsidiary (w.e f, April 18, 2022)

Subsidiary Company

Step Down Subsidiary Company w.el. June 01, 2022

Enterprise over which control is exercised by the subsidiary of the Company
Enterprise Under which KMP has significant Influence

Enterprize Under which KMP has significant influence

Sumit Kumar Narvar
Keshav Porwal

Deepakt Vaswan

Key Management Personnel

Description of relationship

Chairman & Managing Directer
MNon Exectitive Director
Non Executive Director

Details of related party transacti

during the vear ended 315t March, 2024 and oulstan

balances thereof

Enterprise under which KMF has significant Influence Hey Total
Particulars Trident Bulldtech Credenc Web Technologies Pyt Ltd Capital Indin Home | Capital India Wealth | Rapipay Fintech Pyl | management
PrLLid Loans Itd Management Pyt Ltd Ltd persoinel
ces outstand the - B - - - - =

beginning of the Reporting.

Amount Payable 36,544.50 . - - - - 36,544.50
Amount Receivable - - - - -
Transaction during the year

Loan Hecelved 1,520.00 - - = = 1,520.00
Loan Given s 20000 = 200,00
Rovalty Inconie 7 = 3540 * 133.34
Dividend Incame - - & - - 56.78
Unlisted Loan Convertible into = = 2.00 4.00
Equity Shares

Investment in Equity Shares - - - - - - 2289
Trandemark Transfer Income . - 092 0.9z
Amocunt Recelved 1.46 3240 - 0.92 = 176,50
Armount Paid - - 2.00 - - 4.00
Interest Faid on Dekenture and 329 - - - - - 3.29
Unsecured Loans

TDS Receivable 146 3.00 447
Interest on Debenture and Loan % * - - B -
Given (Net of TDS)

Interest on Loan Received (Met of 10698 - - 106.98
TDS)

Balance ding at the end
of the Reporting Perjod

Amaunt Payable 38,168.19 - - - - - 38,168.19
Amaunt Recelvable = 200.00 -

Note: Related parties have been identified by the Management,
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Impairment of Goodwill
The Group tests goodwill for impairment annually. During the year ended March 31, 2025, the testing did not result in any impairment in the carrying amount of goodwill,
Contingent Liabilities and Commitments

Particulars Asat Asat
March 31,2025 March 31, 2024
Contingent liabilities
Claims against the Group nat acknowledged as debt 3509 3509
Contingent liability against the Expected credit loss pertaining to subsidiary company - 508226
- Others - guarantee on behall of step down subsidiary i.e. CIHL by subsidiary Capital India Finance Limited 22,804.16 28,37358
Total (a) o 22,804.16 33,455.84
Commitments
Estimated amount of contracts{net of advances) remaining to he executed on capital account and not provided for - 3.63
Undrawn committed sanctions to borrowers 1,805.00 2,285.24
Total (b} = 1,805.00 2,288.87
Total (c=a+h) 24,609.16 35,744.71
Mote:-
i}. In case of step down subsidiary Rapipay Fintech Private Limited, The party has filed a legal suit against the Company alleging horized decompilation, moedification, and

commercial use of its software, claiming damages of Rs. 35.09 lakhs. The Company denies recelving any such software and refutes the allegations,

ii). In case of step down subsidiary Rapipay Fintech Private Limited, Corporate Guarantee Pursuant to the Business Assoclate Agreement entered into with its lending partners,
the Company is facilitating the lending busi af its lending partners through (ts loan management platform in return for an agreed coupon rate on such |oans disbursed, The
Company provides financial guarantee (First Loss Default Guarantee |.e. FLDG) to lending partners to cover the loss on the credit extended to its merchants by 1t lending
partner, Financial guarantee are capped to the extent agreed with the respective lending partner in line with the digital lending guidelines issued by REL The Campany has
hooked expense for "Expense for financlal guarantee obligation™ for INR 1,682.38 Lakhs,
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Note 45({a)- Financial Instruments:
Set out below is a comparison by class of the carrying amounts and fair value of the finaucial instruments of the Company:

As ut 31st March, 2025 Asatd1st March, 2024
Particulars Cost/Amortised : 5
& Cost, lised
osh FVTPL FVTOC! o8t ";"‘s‘:‘ e FVTPL FVTOCH

| Financial Assets

| Cash and Cash Eaquivalents 16,190.40 2377111
Eank balance other than cash and cash equivalens 11,08836 1026204 R
Recelvable 366457 206694
Loans 129,558.56 = = 12393770
Investiments 183234 5360.64 - 183234 3
Other Financizl assets 4,996.31 - - 431852 =
Total 167,330.54 5,369.64 - 166,106.65 - -
Financial Liabilitles
Payable 1,677.09 1.610.55
Debt Securities - -
Borrowing (ather than debt securities) 10216022 ¥ 2 93,752.97 - -
Lease labilities 2.485.13 1.570.28
Subordinated liabilities . 36,043.46 - - 34.872.61 =
Other financial liablilities 16,384.98 - 20,322.66 - =
Total 12270743 3604346 5 117,256,446 3487261 -

Falr Valuation Technigues:

The Company maintains policies and precedures to value Financial Assels & Financial Liabilities using the best and most relevant data available, The Fair Values of the Financial Assets and Liabilities
are included at the amount that would be recelved to sell an asset or paid to transfer a liability in an orderly transaction betwean market participants at the measurement date,

The Group has disclosed financial instruments such as cash and cash equivalents, other financial assets and other current financial liability at carcying value because their carrying amounts are a

reasonable approximation of the fair values due Lo their short term nature,

Falr value of Investment In Quoted Equity Shares is based on quoted market price at the reporting date and for unguoted, [t is determined as per IND AS 113,

Note 45(b)- Fair Value hierarchy

All financial assets and Habilities for which falr value |s ¢
Level 1 - Quoted prices in active markets.

Level 2 - Inputs other than quated prices included

red in the dal fi fal

Level 3 - Inputs that are not based on observable

are categorised within the fair value hierarchy, deseribed as follows: -

The following table presents the fair value measurement hierarchy of linancial assets and financial liabilities, which have bzen measured subsequent to initial recognition at fair value as at 31st March

2025 and 315t March 2024

Assets / Liabilities measured at fair value

Fair value measurcment at end of the reporting year Using

Level 1 Level 2 Level 3 Tatal

As al 315t March 2025

Assets at fair value

Investments - 536964 183234 720198
Liahilities at fair value

Subordinate Liabilities A6,043.46 3604346
Asat31st March 2024

Assets at fair value

Investments 183234 183234
Liabilities at fair value

Subordinate Liabilities - . 34,072.61 3487261

TDuring the Year ended 3 1st March, 2025 and 31st March, 2024, there was no transfars between Level 1, Level 2 and Level 3

Acne percent point change in the unobservable inputs used in [air valuation of level 3 assets and liabilities does not have a significant impact in its value,
The fair values of the quoted equity instruments were determined on the basis of the closing price on the last day of the financial year. In respect of unlisted equity instruments measured at FYTOCI,
falr value is determined based on the cstimation of valuation by the management The fair value of unguoted investments (n preference shares are estimated by discounting future cash Nows using
rates currently available for debt on similar terms, credit risk and remaining maluritiesThe estimation is based on leve| 3 inputs like net assels value etc,

Impact in statement of profitand los
|P TS Year Ended Year Ended
31.03.2025 31.03.2024
i i ts 183234 5,274.91
z 1,684.72
ess): Redemption of Investment =
less): Fair value changes for the mised in OCI - (10.05)
Addy/[less): Adjustment on account of cansolidation 0.00 (5,117.23)
Closing balance of Investments valued using level 3 inputs 1,832.34 183234
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Note 46: Financial risk management objectives and policies

The Group activities are exposed to market risk (interest risk) and liquidity risk from its operations.

Marlket Risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may results from change in the price of a financial instrument.
The value of a financial instrument may change as result of change in the interest rates and other market changes may affect market risk sensitive
instruments. Market risk is attributable to all market risk sensitive financial instruments, security deposit, payables and loans and borrowings.
Market prices comprise of interest rate risk.

Currency Risk

The Holding Company does not have any transaction in foreign currency and hence is not exposed to currency risk.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. The Holding Company is not exposed to the risk of changes in market interest rates as the company's borrowings comprise of loans with
fixed rate of interest.

Equity Price Risk

Equity price risk is the risk that the fair value of equities decreases as the result of changes in the level of equity indices and individual stocks. The
Holding Company manages the equity price risk through diversification and by placing limits on individual and total equity instruments. Reports
on the equity portiolio are submitted to the Holding Company’s senior management on a regular basis. The Holding Company's Board of Directors
reviews and approves all equity investment decisions.

Liquidity Risk

Liquidity risk is the risk that the Holding Company will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial asset. The Holding Company's approach is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when due. The Holding Company relies excess operating cash flows to meet its needs for funds. The Holding
Campany monitors rolling forecasts of its liquidity requirements to ensure it has sufficient cash to meet operational needs.

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual
undiscounted payments pertaining to holding company.

Particulars Carrying Amounts Lis:,;;l:n 1-3 Years More than 3 Years
Asat 31st March 2025

Borrowings 37,801.46 1,758.00 - 36,043.46
Other Financial Liabilities 535 535 - -
As at 31st March 2024

Borrowings 37,742.06 2,335.95 - 35,406.11
Other Financial Liabilities 418.86 418.86 - -
Credit Risk

Credit risk is the risk of financial loss to the Holding Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Holding Company’s trade, cash and cash equivalents and investments, The maximum exposure to credit
risk in case of all the financial instruments covered below is restricted to their respective carrying amount.

Trade Receivables

The Holding Company does not have an exposure to credit risk from customers since the Company does not have any trade receivables.

Cash & Cash Equivalents and Other Banlk Balances

The Group held cash and cash equivalents of Rs, 16,190.40 lakhs as at 31st March 2025 (Rs, 23,771.11 lakhs as at 31st March 2024) and hank
deposits (including other bank balances) of Rs. 11,088.36 lakhs as at 31st March 2025 (Rs. 10,262.04 lakhs as at 31st March 2024). These are held
with credit worthy banks and financial institutions and the credit worthiness of such banks and financial institutions is evaluated by the
management on an ongoing hasis and is considered to be good.

Other Financial Assets

Credit risk from other financial instruments has not increased significantly since initial recognition, accordingly the expected probability of default
is low.
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Exposure to the Credit Risks

The gross carrying amount of financial assets, net of any impairment recognised represents the maximum credit exposure. The maximum credit
exposure as at 31.03.2025 and as at 31.03.2024 is as follows:

Particulars Asat 31.03.2025 Asat 31.03.2024

Cash and Cash Equivalents 16,190.40 2377111
Bank balance other than cash and cash equivalents 11,088.36 10,262.04
Receivahle 3,664.57 2,066.94
Investments 129,558.56 123,937.70
Loans 7,201.98 1,832.34
Other Financial Assets 4,996.31 4,318.52
Total 172,700.18 166,188.65

Note 47- Capital Management

The Holding Company operates as an Investment Company and consequently is registered as a Non-Banking Financial Company - Core Investment
Company -Non deposit taking- systemically important (NBFC-CIC-NDSI) with Reserve Bank of India (REI) and the Group comprises of a NBIFC and
financial services companies. The Company's policy is to maintain an adequate capital base so as to market confidence and to sustain future
development. Capital includes issued capital and all other equity reserves attributable to equity holders. The primary objective of the Company's
capital management is to maintain an optimal structure so as to maximize the shareholder's value. In order to strengthen the capital base, the
company may use appropriate means to enhance or reduce capital, as the case may be.

The Group is not subject to any external imposed capital requirement. The Group monitors capital using a gearing ratio, which is net debt divided

by total capital plus net debt. Net Debt is calculated as horrowings less cash and cash equivalents.

Particulars 31-Mar-25 31-Mar-24
Sub-ordinated liabilities 36,043.46 34,872.61
Borrowings 102,160.22 93,752.97
Less: Cash & Cash equivalent (16,190.40) (23,771.11)
Net Debt 122,013.28 104,854.47
Equity Share Capital 506.06 506.06
QOther Equity 19,957.32 19,329.18
Total Capital 20,463.38 19,835.24
Capital and Net Debt 142,476.66 124,689.70
Gearing Ratio 85.64% 84.09%
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Note 48: Maturity analysis of assets and liabilities

ts for the year ended March 31, 2025

As at 31st March 2024

As at 31st March 2025
Particulars Within 12 Alter 12 Total withiniz | oo onths -
months months maonths
ASSETS
1.  Financial Assets
(a) Cash and Cash Equivalents 16,190.40 16,190.40 23,771.11 23,771.11
(b) Bank balance other than (a) above 8,375.10 2,713.26 11,088.36 6,563.18 3.698.87 10,262.04
() Receivables s
(i) Trade Receivables 1,181.58 1,181.58 2,051.42 = 2,051.42
(ii) Other Receivables 2,482.99 - 2,482.99 15.52 - 15.52
(d) Loans 3240887 97,149.69 129,558.56 27,823.38 96,114.32 123,937.70
(e) Investments 5,369.64 183234 7,201.98 - 1,83234 1,832.34
[[) Other Financial assets 2,322.19 267413 4,996.31 1,809.51 2,509.01 431852
2. NonFinancial Assets i
(a) Inventories 114,24 = 114.24 126,03 - 126.03
{b) Current Tax Assets (net) 321.88 4485 366.73 607.05 16.35 623.40
(c) Deferred tax Assets (net) = 1,049.66 1,049.66 7743 1,029.99 1,107.42
(d) Property, Plant and Equipment = 1,451.97 1,451.97 98.39 1,855.86 1,954.25
(&) Capital werk in progress - - - 2 30,17 3017
(f) Intangible assets under development - B67.56 867.56 - 1,001.18 1,001.18
(g) Other Intangible Assets = 347051 347051 12.29 4,393.75 4,406.04
(h) Goodwill 1,807.59 180759 - 1,807.59 1,807.59
(i) Right of use assets 3 2,280.46 2,280.46 = 133200 1,332.00
Other non-financial assets 1,246.37 1,264.72 2,511.09 1,824.72 1,096.75 292147
LIABILITIES
1.  Financial Liabilities
(a) Payable 1,677.09 “ 1,677.09 1,610,535 » 1,610.55
(b) DebtSecurities - - = = > 5
() Borrowing (other than debt securities) 43,326.70 58,633.52 102,160.22 4,781.53 80,971.44 93,752.97
(1) Lease Liabilities 685.68 1,799.45 2,485.13 605.03 965.25 1,570.28
(d] Subordinated liabilitics - 36,043.46 36,043.46 - 34,872.61 34,872,561
(e) Other financial liabilities 1£,382.23 275 16,384.98 20,322.66 20,322.66
(a) Provisions 987.18 518.76 1,505.94 1,283.98 504.95 1,788.93
(b] Other non-financial liabilities 792.35 - 792.35 1,452.51 - 1,452.51
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Note 49- Other Notes

i. Based on the information available with the Company, there are dues as at March 31, 2024 and March 31, 2025 payable to enterprises covered under "Micro,
Small and Medium Enterprises Development Act, 2006”, Interest is paid/payable by the Company in terms of Section 16 of the Micro, Small and Medium
Enterprises Development Act, 2006,

i. The physical verification of Property, Plant and Equipments & Intangible Assets were carried out at reasonable intervals and no material discrepancies were
found on such verification. No personal expenses of employees or directors have been charged to revenue account, except those payable under contractual
obligations a1 in accordance with generally accepted business.

iii. As per the internal assessment of the company, there is no non financial asset requiring allowance for impairment in compliance of IND AS 36 on
“Impairment of Assets” other than already provided [ disclosed.

iv. Provision for Current Income Tax has been made since there being no taxable income, Deffered Tax is recognised in respect of timing difference relating to
book and tax depreciation in accordance with IND AS, on 'Accounting for Taxes on Income'

v. Figures for the previous year have been reclassified f recasted/ regrouped, wherever considered necessary
vi For working out the figures of goodwill on consolidation, the balance sheet of subsidiaries for the year ended 31-03-2022 have heen considered as this is the
first consolidated balance sheet of the group.

vii Regarding one associate company Rapipay Fintech Pvt. Ltd, which is a step down subsidiary of the company, no conselidation has been done on the grounds
that the subsidiary company has already consolidated the figures.

As per our report of even date
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