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INDEPENDENT AUDITOR’S REPORT

To the Members of Edelweiss International (Singapore) Pte. Limited
Report on the Audit of the Special Purpose Financial Statements
Opinion

We have audited the accompanying Special Purpose Financial Statements of Edelweiss International
(Singapore) Pte. Limited (“the Company”), which comprise the Balance sheet as at March 31, 2026, the
Statement of Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Spectal Purpase Financial Statements give the information required by the Companies Act, 2013,
as amended (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at March 31,
2026, its loss including other comprehensive income, its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

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

Other Information

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

Responsibility of Management for the Special Purpose Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Special Purpose Financial Statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection
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and prudent; and the design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Special Purpose Financial Statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Special Purpose Financial Statements

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

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

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

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial contrals with
reference to financial statements 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 materlal uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

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

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

Other Matter

This report is issued at the request of the Company and is intended solely for the information and use of
the Edelweiss Financial Services Limited (‘Ultimate Holding Company’ or ‘EFSL’), for the purpose of
presentation of its consolidated audited financial statements for the year ended March 31, 2026 and for
the use of Nangia & Co. LLP (the current statutory auditor of EFSL) in conjunction with the audit of
consolidated financial statements and is not intended to be and should not be used for any other purpose.

Report on Other Legal and Regulatory Requirements

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

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

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

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

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

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

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

(f} As informed to us, the Company being a foreign company, the requirement for provisions of section
197(16) of the Companies Act,2013 are not applicable;

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

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




CHARTERED
N( S ACCOUNTANTS

& CO.LLP

MUMBA! » INDORE . CHITTORGARH

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

jii.  a)The management has represented that, to the best of its knowledge and belief, other than
as disclosed in the note 39{b)(i} to the Special Purpose financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”} or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

b} The management has represented that, to the best of its knowledge and belief, other than
as disclosed in the note 39(b)(ii} to the Special Purpose financial statements, no funds have
been received by the company from any person(s) or entity{ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that
the company shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party {“Ultimate
Beneficlaries”) or provide any guarantee, security or the like on behalf of the Uitimate
Beneficiaries; and

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

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

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

R.P. Soni
Partner
Membership Number: 104796

UDIN: 26104796RFBNEY4398

Place: Mumbai
Date: April 23, 2026
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Annexure A

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

We have audited the internal financial controls with reference to special purpose financial statements of
Edelweiss International (Singapore) Pte, Limited (“the Company”) as of March 31, 2026 in conjunction
with our audit of the special purpose financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to these special purpose
financial statements,

Meaning of Internal Financial Controls with Reference to these Special Purpose Financial Statements

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

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

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to specfal purpose financial statements and such internal financial controls with reference to
special purpose financial statements were operating effectively as at March 31, 2026, based on the internal
control over financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note issued by ICAI.

~

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

R.P. Soni
Partner
Membership Number; 104796

UDIN: 26104796RFBNEY4398

Place: Mumbai
Date: April 23, 2026




Edelweiss International {Singapore) Pte. Limited

Balance Sheet

(Currensy : Indian rupess)

ASSETS

Financial assets

{n) Cash and cash equivalents

{b) Denvative finaneial instruments
(d) Cther financial assets

Non-financinl asseis

(=) Deferred tax assets {net)

(b) Property, Plant and Equipment
(c) Other Intangible assets

(d) Other non- financial assets

(e) Right to use asset

TOTAL ASSETS

LIABILITIES AND EQUITY

Finaneial liabilities

(2} Trode paysbles

(i) tota] cutstanding dues of micro entesprises and

small enterprises

(i} total outstanding dues of creditors other than micre enterprises
and smull enterprises

(b) Lease Linbilities

{c) Qther financial liabilitics

Non-financinl linbilkies

{n) Current tax liabilities (net)
{b) Pravisions

(c) Other non-financial linbilities

Equity
() Equity share capitol
{b) Other equity

TOTAL LIABILITIES AND EQUITY

Material accounting policies information and notes to the financial
statements

This is the Batance Sheet referred to in our report of even date,
For NGS & Co. LLP

Chartered Accountants
Firin Registration No.: [19850% / W100013

R, P, So;l

Partner
Membership No.: 104796

Mumbai
April 23, 2026

Note

10
1La
11b

12
1lc

I3

15

16

18

19

1to40

Asat As at
31 March 2026 31 March 2025
{Audited) (Audited)
16,56,55.658 52,55,78,458
68,62,361 88,61,007
1,19,86,2 1,391 95.48,81.811
1,37,11,39.410 1,49.93,21,276
5,77,17,040 £.13,18,322
64,79,101 22,02,018
135 126
1,36,30,849 53,14,015
1.76.55.486 3.51,36.080
9,54,82.611 5,39,70.561
1,46,66,22.021 1.55,32,91,837
66,48,369 76,92,136
1,84,32,549 3,52,99,539
3.00,42,398 3,35,82,293
5,51,23,346 7.,65,73,968
3,27,85,113 2,95.45,754
58,75,626 35,10,166
5,001,505 594,425
3,91,62.244 3,36,50,345
1,05,64,13,440 1,05,64,13,440
31.59.22.991 38.66.54.084
1,37,23,36,431 1.44,30,67,524
1,46,66,22,021 1,55,32,91,837

For and on behall of the Board of Directors

.J'-/-

Vinod Kumar Soni
Director

Mumbai
April 23, 2026

Sagar Anand
Director




Edelweiss International (Singapore) Pte, Limited
Statement of Profit and Loss

(Currency : Indian rupees) Nole

Revenue from operations
Interest income
Net gain on fair velue changes

Total Revenue From Operation
Other income
Tetal income

Expenses

Finance costs

Employee benefits expense

Depreciation and amortization expenses ilac
Other expenses

Totnl expenses

Profit/(loss) beforc tax

Tax expenses

(1) Short / (Excess) provision for earlier years
(2) Deferred tax (net)

Profit/{loss) after tax for the period/year from continuing operations

COther Comprehensive Income

(A) Itemns that will not be reclassified to profit or loss
Remeasurement gain/(loss) on defined benefit plans
Total (A}

(B) Items that will be reclassified to profit or loss
Net gainf(loss) on debt instruments measured FVOCI
Foreign Exchange Translation Reserve - OCl

Total (B)

Gther Comprehensive Income/{loss) (A+B)
Tatal Comprehensive Income

Eamings per equity share (Face value of SGD 1 each):
Basic & Diluted 28

Material accounting policies information and notes to the finaneial statements 1to 40

This is the Statement of Profit & Loss referred to in our report of even date

For NGS & Co. LLP
Chartered Accountants
Firm Registration No.: 119850W 7 W100013

R. P, Soni

Partner
Membership No.: 104796

Mumbai
April 23, 2026

21
22

23

b1

26

27
27

Fortheycarended  For the year ended

31 March 2026 31 March 2025
3,72,96,570 5,57,62,624
11,12,61,308 23,17,42,864
14,85,58,378 28,75,05,488
1,28,39,034 7,86,66,017
16,397,412 36,61,71,505
1,19,76,670 1,12,75416
19,30,03 451 16,85,47,024
2,32,80,099 1,86,62,133
18,67,14,158 15,50,41,541
41,49,74,378 35,35.26,114
(25,35,76,966) 1,26,45,391
- 21,80,537
(4,25,58,504) {92,81,501)
(21,10,18&72) 1,97,46,355
(9,03,802) (69,814)
(9.03.302) (69,814)
14,11,91,081 (3,12,01.221)
14,11,91,081 (3,12,01,221)
14,02,87,279 (3,12,71,035)
(7,07,31,093) (1,15,24,680)
(9.63) 0.84

For and on behnlf of the Board of Directors

Vinod Kumar Soni  Sagar Anand

Director Director

Mumbai
April 23, 2026




Edelweiss International {Siagapore) Ple. Limited

Cash Flaw Statement

{Currency: Indian Rupees)

A Cashflow from operating activities
Profit before toention
Adjustments for
D iation and

Remessumment gain oq defined benefit plans

Pravision for employee benehits

Interest expenss on lease liability

Interest expense on borrowings {other than debt securitizs)
Expense on Employee Stock Option Scheme (ESOP)
Expense on Employee Stock Appreciation Rights
Buyback Reclass of PEL

Qperating cash flow before working capital changes
Add/ (Less): Adjustments for warking capital changes
(Insreasepdecreass in finaneial ascets

by 16 i derivative financial i
(Increase} f decrase in ather non-finandial asscls
Inerease f (deercass) in trade payables

k £ ) in ather finaneial lishilities
Increase f (deerease) in other non-financial liabilities
{Decrease) J increase in provision

Cash generated from / {used in} operstions
Income taxes (paid) and Met of Refunds
Net cash generated from f (used in) operating activities« A
B Cashflow from investing aetivities
Purchase of fixed assets
Deposits Paid for Lease
Net eash (used)Ygenerated from Iavesting activities- B
C  Cash flaw from financiog activities
Proceed from bormowings (other than debt securities}
Repayment of barrowings (othier than debt securities)
Principal repayment of leases (Ind AS 116)
Interest pid on short teom bormwings (other than debt securities)
Buyback of share of EISPL
Net cash used in financing activities- C
D  Foreign exchiange translation reserve - D

Net incrensef{decrease) in eash and cash equivalents (A+B+CD)

Cath and eash equivatent as a5 the beginning ofthe year
Cash and cash equivalent asat the end of the year

Note:
I Netfigures have been reported on account of volume ofimnsactions.

Asperour report of even date aitached
‘This is the cash Nosw starement referred to in our eport of even date.
For NGS & Co. LLP

Chartered Accountants
Finn Registmtion No.; 119850\ 7 W100013

%@y}}\,l
R. P/Sohi

Partner
Membership No.: 104796

Mumbai
April 23, 2026

For ke year ended For the year ended
31 March 2026 31 March 2025
{25,35.76,966) 1,26,45,391
23230099 1.8662,133
- (69,314)
10,03,736 4,284,115
2249142 11,42,26%
28,028 .
- 7,594
1,12,63,464 214410
. (6.69.40,236)
{21,57,31,837) (3.38,54,142)
(11,92,40,141) 94,00,63,741
27,67959 4,76,06,862
{72.07.698) (1430469)
(17.53,628} 18,08,984
{1,78,21,026) 2,58,21570
(1,47,330) 87324
(237.564) -
{35,93,76,863) 78.01,04,305
- 121,17.308)
(3593,76 863 71,19.8699%
(55.66.948) (13,49267)
- (8,78,332)
{55,66,948) {22,21,599)
14,18,333 -
(44,18,833) -
(1,91,36,732) £1,93,25,705)
(28,722) -
- {36.45,41,200)
(191,65454) (38,38,70.905)
241,868,465 3843,680
{35.99,22.800} 285732175
52,55,78,458 12,98,46.283
16,56,55,658 52,55,78,458

For adBon behall ¢f the Bonrd of Directors

—

Vinod Kumar Soni
Dircctor

Mumbai
April 23, 2026

Sagar Anamd
Directar




Edetwelss Internalional (Singapore) Pre Limkted
Sladement el chmages I equlty
(Cemrency : Indizn rupees)

Equlty share capital

AvAtl April 2024 |Chmgc:1ncqulty IA- At3L March 2025 Changes bn cquity sherecaplis]l | As AL3I March 2026
share caplial
1320516300 ﬂﬁ.-ﬂ.DJJGﬂl! 1.05.64,13440 - 1856413840
Qther Equity
| Resctves and surplu ] Other comprehentive Incorse Tata]
Retalned carnbngr | Stock aptlons muerve Debt instrumetita through Other  |Forelgn exchange
Camprchensive Income Lafen retcrve
Balance at [ April 2034 16,30,68.222 613,000 - 334933382 49,86,16,6504
Profividoss) for the viate 1,97,46.355 - . - 197,465,355
Dther comprehensiva Incoms (62 814)! - - [3.12,01,223)| 0,121,037}
Lhrilsation foe buy back {10.04,17.838) - . - {10.04.37.838)|
Stock option reverse o Relained caming 6.15.000 £6,15,000) - . -
[ Tatal Comprehenshre Income for the yaar
{8.01,46.297) (8,13,000) - (3.12,01.223} {11,13,52.810),
Dalance at 3] March 2028 £29.21,938 - - 303131159 38.66.54.084
Profitffou) for the vear 1,10, 1837 . - - G110,13372)]
Ouher comprehensive income: (3.03,500) - - 14.11.91.081 14,02.82.215
Lhilszlion for bey back . - - - =
Stexh option revene to Retained eaming . - - - -
Tedal Comprehatiive Income for the year
£112,22.474)! - - 14,11.91.081 7.02,31,083)
Balance at 31 March 2016 £12.50,00,249) - > 4449.29.240 31.49.22.50)

Nature and purpose el reserve

1. Debst Instruements through Other Comprehmslive Ineome
Tha Company recognises changes in the faie vahs of debt bstrumonts beld with business objretive of cotlect ard s¢ll in othes comprehentive ineone. Thae changes ore nocurmalated within the FVOCH debt investoenis
feacrve witkin equity. The Company tramlers emornts froc this reserve 1o the statanont ol peafit and Loy then the debt instrument is sold

2 Share optlon reverve
The share option reserve eomprises the eomilative value of emplayes services receivid fo the issue of the aptions ender the share plens of the Uliimate Holding Company.

3. Fervign Exchange Transiatlon Resenve
The Finctional cuency of the Company is Urited sistes Dollars. These fimoncisl satcments are prepured end presenied in INR uhich is the functioml cuneocy of the UNtirmte Holding Company, for the puzpese.of’

conselidation. Foerign Exchange Tramlation reyerve represents the evchange diffcronce atising on translation EfTerenos arising ioa of fimancial from fizetioral curency to the prescrtation aerxy.
“This is the ststemeat of changes in equity referred to in our repont of evendite.

Fer NGS5 & Ca, LLP Forand o behalf of the Doard of Directon

Chartered

Ascountants
Fitm Registration Mo.: 112850W / W100013

qijy .
R P. Son] ¥ined Kumar

Dircetor

Sagar Anmand
Partner Directos
Membenhip No.: 104796

Munbai Mhrnbai
April 23, 2026 Aprit23, 2026




Edelweiss International (Singapore) Pte Limited
Financial Statements for the year ended 31 March 2026



Edelweiss International (Singapore) Pte Limited

Notes to the financial statements for the year ended 31 March 2026

(Currency: Indian rupees)

1.

Background

Edelweiss International (Singapore) Pte. Limited (the “Company’) is a company incorporated
in the Republic of Singapore. The address of the Company’s registered office is 8 Cross Street
#20-01 Manulife Tower Singapore 048424, The principal activities of the Company is to
undertake trading and investment activities.

The Company is a wholly owned subsidiary of Edel Investments Limited, a Company
incorporated in India. The ultimate holding company remains Edelweiss Financial Services
Limited, which is incorporated in India and listed on the Indian Stock Exchange.

The Company has formed a Branch in United Arab Emirates (UAE) on 12 September 2017.
The Branch is registered with the Dubai Multi Commaodities Centre Authority (DMCCA) and
is located at AG-14K, AG Tower, Plot No: JLT-PH1-11A, Jumeirah Lakes Towers, Dubai,
United Arab Emirates. The principal activity of the Branch is to undertake proprietary trading
on regulated exchanges (DMCC).

Basis of preparation of financial statements and functional currency

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

The Company being a foreign company has prepared its financial statements in United States
Dollar (USD) which is its Functional currency. However, for consolidation purpose, the
company presents these financial statements in Indian rupees (INR), which is the functional
currency of the ultimate holding company.

The assets and liabilities are translated into INR at the spot rate of exchange prevailing at the
reporting date and their statement of profit and loss are translated at average exchange rate
prevailing during the year. The exchange differences arising on translation are recognised in
OCI and accumulated as a separate component of other equity.

These financial statements have been prepared on a historical cost basis, except for certain
financial instruments such as financial asset measured at fair value through other
comprehensive income (FVOCI) instruments, derivative financial instruments, and other
financial assets held for trading, which have been measured at fair value. The Financial
Statements are presented in INR.
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3.  Presentation of financial statements

These financial statements are Special Purpose Financial Statements drawn under Indian
Accounting Standards (Ind-AS) for the purpose of Consolidation with Edelweiss Financial
Services Limited (Ultimate Holding Company) for its reporting of Consolidated audited
financial results under Ind-AS Division III of Schedule IIT of the Companies Act, 2013 (“the
Act”),

The Company presents its balance sheet in order of liquidity in compliance with the Division
III of the Schedule III to the Companies Act, 2013. An analysis regarding recovery or
settlement within 12 months after the reporting date {current) and more than 12 months after
the reporting date (non-current) is presented in Note 31.

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

» The normal course of business
e The event of default
¢ The event of insolvency or bankruptcy of the company and or its counterparties

Derivative assets and liabilities with master netting arrangements (e.g., ISDAs) are only

presented net when they satisfy the eligibility of netting for all the above criteria and not just
in the event of default.

4,  Material accounting policy information

4,1 Recognition of Interest and Dividend income

Under Ind AS 109 interest income is recorded using the effective interest rate (EIR) method
for all financial instruments measured at amortised cost and debt instrument measured at
FVOCI. The EIR is the rate that exactly discounts estimated future cash receipts through the
expected life of the financial asset to the gross carrying amount of the financial asset.

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

If expectations regarding the cash flows on the financial asset are revised for reasons other
than credit risk. The adjustment is booked as a positive or negative adjustment to the carrying
amount of the asset in the balance sheet with an increase or reduction in interest income.
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When a financial asset becomes credit-impaired and is, therefore, regarded as ‘Stage 3”, the
Company calculates interest income by applying the effective interest rate to the amortised
cost (net of expected credit loss) of the financial asset. If the financial assets cures and is no
longer credit-impaired, the Company reverts to calculating interest income on a gross basis.

For purchased or originated credit-impaired (POCI) financial assets, the Company calculates
interest income by calculating the credit-adjusted EIR and applying that rate to the amortised
cost of the asset. The credit adjusted EIR is the interest rate that, at original recognition,
discounts the estimated future cash flows (including credit losses) to the amortised cost of the
POCI assets.

Dividend income is recognised in profit or loss when the Company’s right to receive payment
of the dividend is established, it is probable that the economic benefits associated with the
dividend will flow to the entity, and the amount of the dividend can be measured reliably.

Financial Instrumenis
Date of recognition

Financial assets and financial liabilities, with the exception of borrowings are initially
recognised on the trade date, i.e., the date that the Company becomes a party to the contractual
provisions of the instrument. This includes regular way trades: purchases or sales of financial
assets that require delivery of assets within the time frame generally established by regulation
or convention in the marketplace. The Company recognises borrowings when funds are
available for utilisation to the Company.

Initial measurement of financial instruments

Financial assets and financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities at fair value through profit or
loss) are added to or deducted from the fair value of the financial assets or financial liabilities,
as appropriate, on initial 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 or loss.

Day 1 profit or loss

When the transaction price of the financial instrument differs from the fair value at origination
and the fair value is based on a valuation technique using only inputs observable in market
transactions, the Company recognizes the difference between the transaction price and fair
value in net gain on fair value changes. In those cases where fair value is based on models for
which some of the inputs are not observable, the difference between the transaction price and
the fair value is deferred and is only recognized in profit or loss when the inputs become
observable, or when the instrument is derecognised.
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4.3

Classification of financial instruments

4.3.1 Financial assets:

43.1.1

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

» Amortised cost
o Fair value through other comprehensive income [FVOCI)
e Fair value through profit or loss [FVTPL]

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

» the financial asset is held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows; and

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

Sale that occurs for below reasons are considered as consistent with business model whose
objective is to hold financial assets in order to collect contractual cash flows.

« ifthose sales are infrequent (even if significant in value) or insignificant in value both
individually and in aggregate (even if frequent).

 If such sales are made close to maturity of financial assets and proceeds from sale
approximate the collection of the remaining contractual cashflow

¢ Selling a financial asset because of significant increase in credit risk

Debt instruments that meet the following conditions are subsequently measured at fair value
through other comprehensive income (except for debt instruments that are designated as at
fair value through profit or loss on initial recognition):

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

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

By default, all other financial assets are subsequently measured at FVTPL.

Amortized cost and Effective interest method

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

For financial instruments other than purchased or originated credit-impaired financial assets,
the effective interest rate is the rate that exactly discounts estimated future cash receipts

(including all fees and points paid or recei at form an integral part of the effective interest
3 Co
o) .
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43.1.2

43.1.3

4.3.2

rate, transaction costs and other premiums or discounts) excluding expected credit losses,
through the expected life of the debt instrument, or, where appropriate, a shorter period, to the
gross carrying amount of the debt instrument on initial recognition. For purchased or
originated credit-impaired financial assets, a credit-adjusted effective interest rate is
calculated by discounting the estimated future cash flows, including expected credit losses, to
the amortised cost of the debt instrument on initial recognition.

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

Financial assets held for trading,

The Company classifies financial assets as held for trading when they have been purchased or
issued primarily for short-ferm profit making through trading activities or form part of a
portfolio of financial instruments that are managed together, for which their evidence of a
recent pattern of short-term profit is taking, Held-for-trading assets and liabilities are recorded
and measured in the balance sheet at fair value. Financial assets designated at FVTPL, please
refer note 4.3.2.2

Investment in equity instruments

The Company subsequently measures all equity investments at fair value through profit or
loss, unless the management has elected to classify irrevocably some of its strategic equity
investments to be measured at FVOCI, when such instruments meet the definition of Equity
under Ind AS 32 Financial Instruments: Presentation and are not held for trading. Such
classification is determined on an instrument-by-instrument basis.

Financial liabilities

All financial liabilities are measured at amortised cost except derivative financial liabilities.

4.3.2.1 Debt securities and other borrowed funds

4322

After initial measurement, debt issued, and other borrowed funds are subsequently measured
atamortised cost. Amortised cost is calculated by taking into account any discount or premium
on issue funds, and costs that are an integral part of the EIR.

Financial assets and financial liabilities at fair value through profit or loss

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

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

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

o The liabilities containing one or more embedded derivatives, unless they do not
significantly modify the cash flows that would otherwise be required by the contract, or it
is clear with little or no analysis when a similar instrument is first considered that
separation of the embedded derivative(s) is prohibited.

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

Financial liabilities and equity instruments

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

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

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

Derivatives

The Company enters into a variety of derivative financial instruments to manage its exposure
to interest rate and foreign exchange rate risks, including foreign exchange forward contracts
and interest rate swaps.
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4.5
4.5.1

Company has designed a risk strategy based to cover exposure on issuance of Nifty Linked
Debentures, by entering into a derivative contract either to minimize the loss or to earn a
minimum committed income by entering into a combination of derivative contracts (say for
example purchased call and put options) with a wide range of strike prices. Above strategy
has been approved by the risk committee and ensures that risk is fully or partially covered,
hence supports to reduce the risk exposure.

Derivatives are initially recognised at fair value and are subsequently re-measured at fair value
through profit or loss. The resulting gain or loss is recognised in profit or loss immediately.

Reclassification of financial assets and financial liabilities

The Company does not reclassify its financial assets subsequent to their initial recognition,
apart from the exceptional circumstances in which the Company acquires, disposes of, or
terminates a business line. Financial liabilities are never reclassified.

Derecognition of financial assets and financial liabilities
Derecognition of financial assets due to substantial modification of terms and conditions

The Company derecognises a financial asset, such as a loan to a customer, when the terms and
conditions have been renegotiated to the extent that, substantially, it becomes a new loan, with
the difference recognised as a derecognition gain or loss, to the extent that an impairment loss
has not already been recorded.

If the modification does not result in cash flows that are substantially different, the
modification does not result in derecognition. Based on the change in cash flows discounted
at the original EIR, the Company records a modification gain or loss, to the extent that an
impairment loss has not already been recorded.

4.5.2 Derecognition of financial assets (other than due to substantial modification)

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

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

¢ The Company has transferred its contractual rights to receive cash flows from the
financial asset; or

« It retains the rights to the cash flows but has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a ‘pass—through’
arrangement.

A transfer only qualifies for derecognition if ejther;
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4.5.3

» The Company has transferred substantially all the risks and rewards of the asset; or

» The Company has neither transferred nor retained substantially ali the risks and rewards
of the asset but has transferred control of the asset.

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

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged,
cancelled, or expires.

Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing financial liability are substantially
modified, such an exchange or modification is treated as a derecognition of the original
financial liability and the recognition of a new financial liability. The difference between the
carrying value of the original financial liability and the consideration paid, including modified

contractual cash flow recognised as new financial liability, would be recognised in profit or
loss.
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4.6 Impairment of financial assets

The Company records allowance for expected credit losses for all Ioans, other debt financial
assets not held at FVTPL, together with loan commitment and financial guarantee contracts,
in this section all referred to as ‘financial instruments. Equity instruments are not subject to
impairment.

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

For all other financial instruments, the Company recognises lifetime ECL when there has been
a significant increase in credit risk (SICR) since initial recognition. If, on the other hand, the
credit risk on the financial instrument has not increased significantly since initial recognition,
the Company measures the loss allowance for that financial instrument at an amount equal to
12-month expected credit losses (12m ECL). The assessment of whether lifetime ECL should
be recognised is based on significant increases in the likelihood or risk of a default occurring
since initial recognition instead of evidence of a financial asset being credit-impaired at the
reporting date or an actual default occurring.

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

The measurement of expected credit losses is a function of the probability of default, loss
given default (i.e., the magnitude of the loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss given default is based on historical data
adjusted by forward-looking information. As for the exposure at default (EAD), for financial
assets, this is represented by the assets’ gross carrying amount at the reporting date; for loan
commitments and financial guarantee contracts, the exposure includes the amount drawn
down as at the reporting date, together with any additional amounts expected to be drawn
down in the future by default date determined based on historical trend, the Company’s
understanding of the specific future financing needs of'the debtors, and other relevant forward-
looking information.
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4.8

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

If a financial instrument includes both a loan (i.e., financial asset) and an undrawn commitment
(i.e., loan commitment) component and the Company cannot separately identify the ECL on the
loan commitment component from those on the financial asset component, the ECL on the loan
commitment have been recognised together with the loss allowance for the financial asset. To the
extent that the combined ECL exceed the gross carrying amount of the financial asset, the ECL
have been recognised as a provision. Also, for other loan commitments and all financial guarantee
contracts, the loss allowance has been recognised as a provision.

Write off.

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

Determination of fair value

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

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

o Level 1 financial instruments —Those where the inputs used in the valuation are unadjusted
quoted prices from active markets for identical assets or liabilities that the Company has
access at the measurement date. The Company considers markets as active only if there
are sufficient trading activities with regards to the volume and liquidity of the identical
assets or liabilities and when there are binding and exercisable price quotes available on
the balance sheet date.

» Level 2 financial instruments—Those where the inputs that are used for valuation and are
significant, are derived from directly or indirectly observable market data available over
the entire period of the instrument’s life.

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

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

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

4.9 Operating leases
Accounting policy applicable from 1 April 2019

As described in Note 33.2, the Company has applied Ind AS 116 using the modified
retrospective approach and therefore comparative information has not been restated. This T
means comparative information is still reported under Ind AS 17. S
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Company as a lessee:

For any new contracts entered into on or after 1 April 2019, the Company considers whether
a contract is or contains a lease. A lease is defined as ‘a contract, or part of a contract, that
conveys the right to use an asset (the underlying asset) for a period of time in exchange for
consideration’. To apply this definition the Company assesses whether the contract is or
contains lease,

Measurement and recognition

At lease commencement date, the Company recognises a right-of-use asset and a lease liability
on the balance sheet. The right-of-use asset is measured at cost, which is made up of the initial
measurement of the lease liability, any initial direct costs incurred by the Company, an
estimate of any costs to dismantle and remove the asset at the end of the lease, and any lease
payments made in advance of the lease commencement date (net of any incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease
commencement date to the earlier of the end of the useful life of the right-of-use asset or the
end of the lease term. The Company also assesses the right-of-use asset for impairment when
such indicators exist. At the commencement date, the company measures the lease liability at
the present value of the lease payments unpaid at that date, discounted using the interest rate
implicit in the lease if that rate is readily available or at the incremental borrowing rate.

Subsequent to initial measurement, the liability will be reduced for payments made and
increased for interest. It is remeasured to reflect any reassessment or modification, or if there
are changes in in-substance fixed payments. When the lease liability is remeasured, the
corresponding adjustment is reflected in the right-of-use asset, or profit and loss if the right-of-
use asset is already reduced to zero.

Short term lease

The Company has elected not to recognise right of use asset and lease liabilities for short term
leases of property that has lease term of 12 months or less. The Company recognises lease
payment associated with these leases as an expense on a straight-line basis over lease term.

In the comparative period, as a lessee the Company classified leases that transfer substantially
all the risk and reward of ownership as finance leases. Assets held under other leases are
classified as operating lease and were not recognised in Company Balance sheet. Payments
made under operating lease are recognised as an expense in the statement of profit and loss on
a straight-line basis over the lease term, in which case lease payments are recognised based on
contractnal terms. Contingent rental payable is recognised as an expense in the period in which
it is incurred.

Company as lessor:
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The Company’s accounting policy under Ind AS 116 has not changed from the comparative
period. As a lessor the Company classifies its leases as either operating or finance leases. A
lease is classified as a finance lease if it transfers substantially all the risks and rewards
incidental to ownership of the underlying asset and classified as an operating lease if it does
not.

4.10 Earnings per share

Basic earnings per share is computed by dividing the net profit/(loss) after tax atiributable to the
equity shareholders for the year by the weighted average number of equities shares outstanding
for the year.

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

4,11Foreign currency transactions

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

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

4.12 Retirement and other employee benefits

The accounting policy followed by the company in respect of its employee benefit schemes
in accordance with Accounting Standard is set out below:
Gratuity

The employees based out of U.A.E. are eligible for end of service benefits in accordance
with the U.A.E Labour Laws. The provision for end of service benefits is done based on
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Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling,
excluding amounts included in net interest on the net defined benefit liability and the return
on plan assets (excluding amounts included in net interest on the net defined benefit liability),
are recognised immediately in the balance sheet with a corresponding debit or credit to
retained earnings through OCI in the period in which they occur. Remeasurements are not
reclassified to profit or loss in subsequent periods.

Compensated Absences

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

4,14

Equity-settled share-based payments to employees and others providing similar services that
are granted by the ultimate parent Company are measured by reference to the fair value of the
equity instruments at the grant date.

The fair value determined at the grant date of the equity-settled share-based payments is
expensed over the vesting period, based on the Company’s estimate of equity instruments that
will eventually vest, with a corresponding increase in equity. At the end of each reporting
period, the Company revises its estimate of the number of equity instruments expected to vest.
The impact of the revision of the original estimates, if any, is recognised in profit or loss such
that the cumulative expense reflects the revised estimate, with a corresponding adjustment to
the 'ESOP reserve’. In cases where the share options granted vest in instalments over the
vesting period, the Company treats each instalment as a separate grant, because each
instalment has a different vesting period, and hence the fair value of each instalment differs.

Property, plant and equipment and right — of — use assets

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

Subsequent costs incurred on an item of property, plant and equipment is recognized in the
carrying amount thereof when those costs meet the recognition criteria as mentioned above.
Repairs and maintenance are recognized as profit or loss as incurred.

Depreciation is recognized so as to write off the cost of assets (other than freehold land and
properties under construction) less residual value over their useful lives. Depreciation is
provided on a straight-line basis from the date the asset is ready for its intended use or put to
use whichever is earlier. In respect of assets sold, depreciation is provided up to the date of
disposal.

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

Renovation 1 -2 years (Over the period of lease)
Computer 1 =3 years

Computer software 3 years

Office equipment 3 years

Furniture and Fixtures 3 years

Right-of-use assets are presented together with property and equipment in the statement of
financial position — refer to the accounting policy 4.9. Right-of-use assets are depreciated on
a straight-line basis over the lease term.

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

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

For transition to Ind AS, the Company has elected to continue with carrying value of all of its
property, plant and equipment recognized as of 1 April 2017 (transition date) and use that
carrying value as its deemed cost as of the transition date.

4.15 Intangible assets

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

Intangible assets acquired separately are measured on initial recognition at cost. The cost of
intangible assets acquired in a business combination is their fair value as at the date of
acquisition. Following initial recognition, intangible assets are carried at cost less any
accumulated amortization and any accumulated impairment losses. Intangible assets with
finite lives are amortized over the useful economic life.

4,16 Impairment of non-financial assets

The Company assesses at each balance sheet date whether there is any indication that an asset
may be impaired based on internal/external factors. If any such indication exists, the
Company estimates the recoverable amount of the asset. If such recoverable amount of the
asset or the recoverable amount of cash generating unit which the asset belongs to is less than
it’s carrying amount, the carrying amount is reduced to its recoverable amount. The reduction
is treated as an impairment loss and is recognized in the statement of profit and loss. If at the
balance sheet date there is an indication that a previously assessed impairment loss no longer
exists, the recoverable amount is reassessed, and the asset is reflected at the recoverable
amount subject to a maximum of the depreciable historical cost.

4.17 Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-
term deposits with an original maturity of three months or less.

4,18 Provisions and other contingent liabilities

Provisions are recognized when the Company has a present obligation (legal or constructive)
as a result of a past event, it is probable that the Company will be required to settle the
obligation, and a reliable estimate can be made of the amount of the obligation. If the effect
of the time value of money is material, prov151cms are determined by discounting the expected
future cash flows to net present value u propriate pre-tax discount rate that reflects
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current market assessments of the time value of money and, where appropriate, the risks
specific to liability.

A present obligation that arises from past events, where it is either not probable that an outflow
of resources will be required to settle or a reliable estimate of the amount cannot be made, is
disclosed as a contingent liability. Contingent liabilities are also disclosed when there is a
possible obligation arising from past events, the existence of which will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the Company. Claims against the Company, where the possibility of any outflow
of resources in settlement is remote, are not disclosed as contingent liabilities.

Contingent assets are not recognized in financial statements since this may result in the
recognition of income that may never be realized. However, when the realization of income
is virtually certain, then the related asset is not a contingent asset and is recognized.

4.19 Income tax expenses

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

The tax currently payable is based on taxable profit for the year. Taxable profit differs from
‘profit before tax’ as reported in the statement of profit and loss because of items of income or
expense that are taxable or deductible in other years and items that are never taxable or
deductible. The Company’s current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.
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Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for all deductible temporary differences
to the extent that it is probable that taxable profits will be available against which those deductible
temporary differences can be utilised.

Deferred tax assets are also recognised with respect to carry forward of unused tax losses and
unused tax credits to the extent that it is probable that future taxable profit will be available against
which the unused tax losses and unused tax credits can be utilised.

It is probable that taxable profit will be available against which a deductible temporary difference,
unused tax loss or unused tax credit can be utilised when there are sufficient taxable temporary
differences which are expected to reverse in the period of reversal of deductible temporary
difference or in periods in which a tax loss can be carried forward or back., When this is not the
case, deferred tax asset is recognised to the extent it is probable that:

o the entity will have sufficient taxable profit in the same period as reversal of deductible
temporary difference or periods in which a tax loss can be carried forward or back; or

» Tax planning opportunities are available that will create taxable profit in appropriate periods.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.

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

The measurement of deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Company expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that
are recognised in other comprehensive income or directly in equity, in which case, the current
and deferred tax are also recognised in other comprehensive income or directly in equity
respectively.
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4.20 Critical accounting judgements and key sources of estimation uncertainty

5.1

In the application of the Company's accounting policies, which are described in note 4, the
management is required to make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

Critical judgements in applying accounting policies.

The following are the critical judgements, apart from those involving estimations, that the
management has made in the process of applying the Company's accounting policies and that
have the most significant effect on the amounts recognised in the Financial Statements.

5.1.1. Business model assessment

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

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

5.1.2. Determining lease term for lease contracts with renewal and termination option

The Company determines the lease term as the non-cancellable term of the lease, together
with any periods covered by an option to extend the lease if it is reasonably certain to be

exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain
not to be exercised.
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5.2

The Company has several lease contracts that include extension and termination options. The
Company applies judgement in evaluating whether it is reasonably certain, whether, to
exercise the option to renew or terminate the lease. That is, it considers all relevant factors
that create an economic incentive for it to exercise either the renewal or termination. After the
commencement date, the Company reassesses the lease term if there is a significant event or
change in circumstances that is within its control that affects its ability to exercise or not fo
exercise the option to renew or to terminate (e.g., construction of significant leasehold
improvements or significant customisation of the leased asset).

Key sources of estimation uncertainty

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

5.2.1 Fair value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction in the principal (or most advantageous)
market at the measurement date under current market conditions (i.e., an exit price) regardless
of whether that price is directly observable or estimated using another valuation technique.
When the fair values of financial assets and financial liabilities recorded in the balance sheet
cannot be derived from active markets, they are determined using a variety of valuation
techniques that include the use of valuation models. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, estimation is required in
establishing fair values. Judgements and estimates include considerations of liquidity and
model inputs related to items such as credit risk (both own and counterparty), funding value
adjustments, correlation, and volatility.
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5.2.2 Impairment of financial assets

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

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

e Probabilities of defaults (PDs) the calculation of which includes historical data,
assumptions and expectations of future conditions.

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

¢ The segmentation of financial assets when their ECL is assessed on a collective basis.

¢ Development of ECL models, including the various formulas and the choice of inputs

¢ Determination of associations between macroeconomic scenarios and, economic inputs,
such as unemployment levels and collateral values, and the effect on PDs, exposure at
defaults and loss given defaults (LGDs)

o Selection of forward-looking macroeconomic scenarios and their probability weightings,
to derive the economic inputs into the ECL models.

It is Company’s policy to regularly review its models in the context of actual loss experience

and adjust when necessary.

5.2.3 Effective interest rate method
The Company’s EIR methodology, as explained in Note 4.3.1.1, recognises interest income /
expense using a rate of return that represents the best estimate of a constant rate of return over
the expected behavioural life of loans given / taken and recognises the effect of characteristics
of the product life cycle. This estimation, by nature, requires an element of judgement
regarding the expected behaviour and life cycle of the instruments, as well expected changes
fee income/expense that are integral parts of the instrument.
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5.2.4 Accounting for deferred taxes
Deferred tax assets are recognised for unused tax losses to the extent that it is probable that
taxable profit will be available against which the losses can be utilised. Significant
management judgement is required to determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and the level of future taxable profits together with
future tax planning strategies,

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

6. Standards issued but not yet effective

There are no new standard or amendment issued but not effective,




Edelweiss International (Singapore) Pte Limited
Notes to the financial statements (Continned)

{Currency : Indian rupees)

7 Cash and cash equivalents
Asat Asat
Particulars 31 March 2026 31 Mavch 2025
Cash in hand 1,05,207 -
Balances with banks
- in current accounts 16,55,50,451 52,55,78,458
16,56,55,658 52,55,78,458
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8. Derivative Financial [

The tablz below shows the fair values of derivative financial i

ded 25 agse1s o

fiabilities together with their notional amounts,

3

Notiena)

Pariculars

Unit

Notional amount

{i) Currency derivatives

Fairvalue of assel

Murch 2026

Nalional

Unit

Notioaal amount

Fair value of Eability

-Spot and fonwvards

Number of currency
units

Number of currency
units

«Curency Fonvand

Number of contracts

-Options purchased

Number of units

3,00.00.000

57.76.349

HNumber of contracis

26,88.223

1624,73.875

-Opticns sofd {writien)

Number of units

2,70,00,000

70.78 319

disclosure) note 8a

Less: amounts ofTset {refer effseiting

(16.95.54.34)

| Subtatad £i)

5776345

i) Indes Vinked derivatives

«Index Futires

MNumber ol uzits

- ons
|-Oplions sold (writen)

Number of unils

32.36.65%

Number alunits

10,386,012

Number ol unils

Less: amounts offset [refer osetting
Vicel N

(39.36,659)

Ithlolnl jTi) noteSa

10.86.082

(i) Other derivatives

- Interest Rate Swaps

MNumber of contracts

disclogure}

Less: amounts olfset {refer offsetting

|Mumber of contracts

7,50.29,93,43,000

4.53.13.765

(4.53.73,765)

Subtotal (i)

{i#E#iiT

Tetal Derivative Financial Instruments

63,6261

31 March 2015

Hoti

il

Unit

Notional amount

Fair value of nsset

Notional

Unit

Notional amaunt

Fair value of lishility

Number of contracts

3,28.29.211

73.63,59.329 | Number of units

Number of unitg

1,20.00.00¢

32.84.651

Number of units

27.21.870

disclosure) note 8

Less: amounts ofTset {refer offsetiing

(73.63.59.325)

{27,21.870; |

32.84.651

(i) Index linked derivalives

=Index Futures

Number of units

14,07.26,796

95.,67,551

MNumber of unils

-Options picrchased

Number ol units

-Options sold (written)

1.90.97.600

55,76.356

Number ol enils

5539414

note 82

Less: amounts offset (mefer oMMictiing

(95,62.551)

(55.39.414)

|Sublula] (i)

55,76.356

fiii) Other derivatives

- Interest Rate Swaps

Number of sontrcts

|Suhlulnliiiii

Number of contrxcts

15.43,42.40.10,000

21748, 36

21748339

(i+i7)

Tetal Berivative Finansal Instruments

53.61.007
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8a. Offsetting

Financial assets subject to offsetting, netting arrangements

At 31 March 2026

Offsetting recognised in balance sheet

Particalars

Gross asset before offset

Amount Qffset*

Net nsset recognised in
balance sheet

Derivative financial assets

68,62,361

68,62,361

* As at the reporting date 31-March-2026, the amount of cash margin received that has been offset against the

gross derivative assets is Rs, Nil,

At 31 March 2025

Offsetting recognised in balance sheet

balanee sheet

Particulars

Gross asset before offset

Amount OQifset*

Derivative financial assets

75,47,87,887

74,59,26,880

88,61,007

* As at the reporting date 31-March-2025, the amount of cash margin received that has been offset against the
gross derivative assets is Rs. 74,59,26,880.

Financial liabilities subject to offsefting, netting arrangements

At 31 March 2026 Offsetting recognised in balance shect
Grass liability before Net linbility recognised
Particulars affset Amount Offset* in balance sheet
Derivative financial liabilities 21,88,64,818 21,88,64,818 -

* As at the reporting date 31-March-2026, the amount of cash margin received that has
gross derivative liability is Rs. 21,88,64,818.

been offset against the

At 31 March 2025

Olffsetting recopnised in balance sheet

Particulars

Gross liability before
offset

Amount Offset*

Net linbility recognised
in balance shect

Derivative financial liabilities

3,00,09,630

3,00,09,630

* As at the reporting date 31-March-2025, the amount of cash margin received that has been offset against the
gross derivative liability is Rs. 3,00,09,630.

[l '
1 | BU
-2

8
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9 Other financial assets

Security Deposits 2,57,995 2,24,761
Rental deposits 58,76,177 50,831,315
Margin placed with broker 1,19,24,87,219 95,95,75,735
Total 1,19,86,21,3% 94,48,81,811

10 Deferred tax Assets (nct)
Asat Asat

Particulars

Asat
31 March 2026

Asat
31 March 2025

(Unsecured ,Considered good)

Particulars

31 March 2026

31 March 2025

Property, Plant and Equipment and Intangible assets

{2,897) (24,875)
Others 5,71,19,937 1,13,43,197
Total 5,77,17,040 1,13.18,322
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12 Other non-financial assets

Particulars

(Unsecured Considered good, unless stated otherwise)

Asat Asat
31 Marvch 2026 31 March 2025

Input tax credit 10,57,052 13,60,558
Prepaid expenses 1,18,18,447 33,33,089
Vendor Advances 6,26,238 6,20,358
Advance 1o Employee 1,29,112 -

Total 1,36,30,349 53,14,015
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13 Trade Poyables

Asat
31 March 2026

Asat
31 March 2025

Trade payables from non-related parties 66,48,399 41,83,454
‘Trade payables from reloted parties: - 35,08,682
Edelweiss Rural & Corporate Services Limited . 35,08,682

Ecap Equities Limited - -

66,48,399 76,92,136

Trade Pnyable Ageing 1=
AS at 315t March 2026 0 ding for following periods from due date of pnyment
Particulars Less than 1 Year 12 Yenrs | 2-3yenrs MO;::I::n 3 Total
Oihers 66.48.3%9 - - - 66,418,399
Tetal £6,48.399 - - - 66,418,399
AS at 31st March 2025 Qutstnnding for lellowing periods [rom due date of pnyment
Partlcutars Less than 1 Year 12 Yenrs | 2:3years M“;::f:“ 3| Toul
Others 7592.136 - - - 76.92,135
Total 76,92,136 - - - 76,92,136

Unbilled amount due as on 31 March 2026 is Rs 58,97,090 (31 March 2025- Rs 31,03,350),
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Lease liabilities

Asat Asat
Particulars 31 March 2026 31 March 2025
Lease ligbilities 1,84,32,549 3,52,99,539
Total 1,84,32,549 3,52,99,539
Other financial linbilities (at amortised cost unless otherwise specified)

Asat Asat
Particulars 31 March 2026 31 Mareh 2025
Other payables 31,43,040 2,14.410
Accrued salaries and benefits 2,68,99,358 3,33,67,883
Tatal 3,00,42,398 3,35,82,293
Current tax linbilitics (net)

Asat Asat
Particulars 31 March 2026 31 March 2025
Provision for taxation 3,27.85,113 2,05.45 754
Total 3,27,85,113 2,95,45,754
Provisions

Asat Asat
Particulars 31 March 2026 31 March 2025
Long and Short -term provisions:

Provision for employee benefits
Gratuity 30,72,781 12,79,902
Compensated leave absences 28,02,845 22,30,264

Total 58,75,626 35,010,166
Other non-financial liabilities

As at Asat
Particulars 31 March 2026 31 March 2025
Withholding taxes and other taxes payable 5,01,505 5,94,425
Total 5,01,505 5,94,423
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Asat Asat
31 March 1026 31 March 2025
13 Equity Shargeapltal
n Tasued, Subseribed and Pald up:
2,191,329 (Previous year: 2,19,12,829) ordinary shares of SGD |
each, fully paid-up 1,05,64,13,440 1,05,64,13,440
1.05.64.13. 40 1.05.64,13.40
(Theenlise share capita is held by Edel I Limited , the bolding company, which in wm is 8 wholly evned subsidiary of Ecap Equitics
Limitad)
b) Recenclliatlon of pumber of shares
31 dlarch 2026 1 March 2025
Noofshares Amotmt No of shares Amount
Qutstanding at the beginning of the year 219.12,529 1,05,64,13,440 2,73.90,661 1,32,05,16,800
Shares buy-Saek during the year . - (34.78.132) (26.41,03,360)
Culsianding at the end of the ycar 2.1%.12.529 1.05.64.t3.4H0 21912519 1,05,64,11.440

¢} Termurights attached to equily shases:

‘The Company has caly one class of cediary shares having a par vahue of SGD 1. Each holder of ordinary shares is entiiled to onc vte per share
held, The Company declates and pays dividend in SGD.
Tn the event of liquidalion of the Company, the kolders of aedirtary shares will be entitled to receive remaining assers of the Company, efier

distribution o alk prefi 1 amounts.

dy Detalls of Shares beld by Prorators! Holding/Ultimate Holding Compeny andfor Thelr Sutaldiardiad

As 5t March 31,2024 As 2t Marth 31, 20. %

No of shares % Noof shares %  Change during the year

Edel Investments Limited 219,12,529 100:00% 2,19,12,529 100.00%% 0.00%
2,19.12.529 100.00% 21212510 100.00% DO0%,

t) Details of Shares helif by Sharcholder's bolding mare than 5% of the appregate shares [0 the congny

Asat March 1, 2026 Az 1 March 31, 2025

No of shares K Noof shaws k)

Ede] Imvestrients Limited 2.19.12.51% 100% 2,19,12,529 100%%
21912520 100% 2.19.12.829 100%

n Buy Backol Equity Shares

&) During the Finsacial Year 2024-25 the Boand of Drirectors ar its nieeting held on July 05, 2024, appraved a propesal to buy-back vpte 20% oF the (ol paid up equity share capital The
sharcholders approved the same on July 05, 2024, by an Extragrdinary General Meeting.
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20 Other Equity

Suock options reserve
Opening balance
Add : Additions during the year

Other Comprehensive Income
Foreign Exchnnge Translation Reserves
Opening balanee
Add: Movement for the period
Utilsation for buy back

Retained Earnings
Opening Balance
Stock options reserve
Utilsation for buy back
Qther Comprehensive Income
Add: Profit for the year

Amount available for appropriation
Appropriations:

Nature and purpose of reserve

1. Retained enmnings
Retained eamnings comprises of the Group's undistributed earnings after taxes.

2. Share option reserve

Asat
31 March 2026

30,37,32,163
14,11,91,081

44,49.23.244

8,20,21,921

{9,03,802)
(21,10,18372)

(12,90,00,253)
(12,90,00,253)

31,59,22,991

Asat
31 March 2025

6,15,000
6.15.000

33,49,33,384
3,57,39,015

(6,69.40.236)
30.37,32,163

16,30,68,218
6,15,000
(10,04,37,838)
(69,314)
1,97.46,355

3.19.21.921
8,29,21,921

38,66,54,084

‘The share option reserve comprises the cumulative value of employee services received for the issue of the options under the share plans of the Ulimate

Holding Company.

3. Debt instruments through Other Comprehensive Income

The Company recognises changes in the fair value of debt instruments held with business objective of collect and sell in other comprehensive income,
These changes are accumulated within the FVOCI debt investments reserve within equity. The Company transfers amounts from this reserve to the

statement of profit and loss when the debt instrument is sald.

4. Foreign Exchange Translation Reserve

The functional cumrency of the Company is United states Dollars. These financial statements are prepared and presented in INR which is the functional
cwmrency of the Ultimate Holding Company, for the purpose of consotidation. Foreign Exchange Translation reserve represents the exchange difference

arising on translation difference arising on conversion of financial statements from finctional currency to the presentation currency.
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21, Interest income

For the year ended 31 March 2026 For the vear ended 31 March 2025
On Financig! On Financial
Assels Assels
On Financiat measured falr On Finaneial | measured foir
Assets measured vahe Assets measured vitlue
at fairvalue | through profit or at fair value through profit
Particulars through QCI loss Tatal through OCI or loss Total
Other interest income - 3,72,96,570 [ 3,72,96,570 - 55762624 | 55762624
Total - 3,72,96,570 | 3,72,96,570 - 5,57.62.624 | 5,57,62,624
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22

A

B.

23

Net gain on fair value changes

Particulars

Net gain /(less) on financial instruments at fair value
through profit or loss

For the yenr ended For the yerr ended
31 March 2026 31 March 2025

On teading porifolio
Equity Instruments at FVTPL (4748,371) (25,97,596)
Derivative gain / (loss) financial instruments at FVPTL 11,60,10,179 23,43,40,460
Others
Gainf{loss) on sale of debt FVOCI instruments - -
Derivative gain / (loss) financial instruments at FVPTL - -
Totnl Net gain/(loss) on fair value changes (A) 11,12,61,808 23,17,42,864
Fair Value changes:

Realised gain/(loss) §,24,01,55,819 (31,30,01,636)

Unrealised gain/(loss) (1,12,88,94.011} 54,47,44,500
Total Net gain/{loss) an fair value changes 11,12,61,308 23,17,42,864
Other income

For the year ended Far the year ended

Particulars 31 March 2026 31 March 2025

Foreign exchange gain (Utilisation for Buy back)
Miscellaneous income

Total

- 6,69,40,236
1,28,39,034 1,17,25,781

1,28,39,034 7,86,66,017
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24. Finance costs

For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
On financial linbilitics measured at amortised cost
Borrowings (other than debt securities) 28,088 -
Interest expense - margin with brokers 71,935,557 83,91,651
Interest expense - lease liability 22,69,742 11,42 265
Financial and bank charges 24,83,283 17,41,500
Total 1,19,76,670 1,12,75416
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25 Empleyec benefit expenses

For the yearended  For the year ended

Particulars 31 March 2026 31 March 2025
Salaries wages and bonus 17,38,32,879 16,10,11,066
Contribution to provident and other funds 35,75,840 32,13,354
Expense on Employee Stock Option Scheme (ESOF) - 7,594
Staff welfare expenses 43,31,263 41,00,600
Expense on Employee Stock Appreciation Righis 1,12,63,464 2,14410
Total 19,30,03.451 16,85,47,024

The Ultimate Holding Company (Edelweiss Financial Services Limited (“EFSL")) has Employee Stock Option
Plans in force. Based on such ESOP schemes, parent entity has granted an ESOP option to acquire equity shares
of EFSL that would vest in a graded manner to company’s employees. Based on group policy / amangement,
EFSL has charged the fair value of such stock options, Company has accepted such cross charge and recognised

the same under the employee cost.
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{Currency : Indian rupees) For the year ended  For the year ended
31 March 2026 31 March 2025
26 Other expenses
Auditors' remuneration (refer note below) 27,33,345 18,44,434
Commission and brokerage 12,69,07,953 8,75,39,951
Communication 24,63,508 18,40,099
Computer expenses 62,61,511 24,36,105
Electricity charges 3,23,892 2,18,848
Foreign exchange loss {nef) (67,21,076) 79,87,490
Insurance 2,39,503 1,54,140
Legal and professional fees 1,94,15,523 2,94,75,775
Membership and subscription 7,92,665 10,70,089
Office expenses 20,00,555 11,935,886
Postage and courier 82,054 1,68,844
Printing and stationery 6,527 -
Rates and taxes 24,29,059 ) 9,25,285
Rent 17,775,670 1,59,985
Repairs and maintenance 5,26,222 7.31,537
Market data services 2,55,25,822 1,81,29,043
Travelling and conveyance 19,50,525 11,64,030
18,67,14,158 15,50,41,541
Auditors' remuneration:
As Auditors
Statutory audit 27,33,345 18,44,434

27,33,345 18,44,434
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27. Income tax disclosures

The components of income tax expense for the years ended 31 March 2026 and 31 March 2025 are:

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

Short / (Excess) provision for earlier years - 21,80,537

On account of Unused Tax losses (4,25,58,594) (92,81,501)

Total tax charge (4,25,58,594) (71,00,964)

Deferred tax (4,25,58,594) (71,00,964)

27.1 Reconciliation of the total tax charge

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

Accounting profit/(loss) before tax on the above (25,35,76,966) 1,26,45,391

financial statements

Tax rate {in percentage) 17% 17%

Income tax expense caleulated based an this tax (4,31,08,084) 21,49,717

rate

Eflect of non—deductible expenses;

Effect of non—deductible expenses: 4,23,368 4,32,063

Effect of utilisation of tax losses on which deferred - (97,13,564)

tax asset earlier not recognised OR deferred tax

assets on losses earlier recognised now considered

not recoverable

Others 1,26,122 30,821

Tax expense reported in statement of profit and (4,25,58,594) (71,00,964)

loss




Edechweiss Internationzl (Singapore) Pte Limited

Notes to the financial statements (Continued)

(Currency : Indian rupees)
27. Income tax disclosures (continued)

27.2 Deferred tax

The following table shows deferred 1ax recorded in the balance sheet and chanpes recorded in the Income tax expense:

Movement for the venr (2025-26)
Others (foreign
Asat Recognised in exchange Asat
Particulars 1 April 2025 profit or loss movement) Total movement | 31 March 2026
Deferred taxes in relation {o:
|Property, Plant and Equipment (24.875) 20495 1,483 21,978 2,807y
Lease (3,88.833) 3,60,435 (2,07,395) 1,53,040 (2,35,793)
Compensated Leave 39,854 42438 (39,354) 2,584 42438
On account of Unused Tax losses 1,16,92,176 4,21,35.226 40,85,890 4,62,21,116 5,79.13,262
Total 1,13,18,322 4,25,58,504] 38,40,124 4,53,98,718 5,77,17,040
Movement for the year (2024-25)
Others (foreign
As ot Recognised in exchange Asat

Potticolars 1 April 2024 profit or loss movement) Totnl movement | 31 March 2025
Deferred taxes in relation to:

Property, Plant and Equipment (5,53,677) (83,084) 6,11,886 528,802 (24.875)
Leasa - {3.88,833) - (3,88,833) (3.88,833)
Compensated Leave - 39,854 - 39,854 39,854
On account of Unused Tax losses 24.75,760 97,13,564 {4.97,148) 92,16,416 1,16,92,176
Total 19,22,083 92,81,501 1,14,738 93,96,239 1,13,18,322
27.3 Details of temporary differences and unused tax lossed where deferred tax assets have been recognised in the balance sheet

Unused tnx losses
Financinl year to which the loss elntes to As at 31 March 2026 As nt 31 March 2025
Amount Expiry year- Amount Expiry year -
financial year financial year

FY 2023-24 (1,40,39,205)| No Expiry period (1,26,52,050}| No Expiry pedod

FY 2024-25 (6,38,30,464})| No Expiry period (5,75,23,644}| No Expiry period

FY 20235-26 {26,27,96,756)
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28. Earnings per share

In Accordance with IndAS 33, "Earnings per share" prescribed by companies (Accounts) Rules 2015, the
computation of earnings per share is set out below

Particulars For the year ended | For the year ended
31 March 2026 31 March 2025
WNet profit/ (loss) attributable to ordinary shareholders
8 {as per Statement of profit and loss) (21,10,18,372) 1,97.46,353
— _ Number of shares at the beginning of the year 2,19,12,529 2,73,90,661
Number of Shares buy-back during the year - (54,78,132)
Total number of ordinary shares outstanding at the end of 2,19,12,529 2,19,12,529
the year
Weighted average number of ordinary shares outstanding
b) during the year (based on the date of buyback of shares) £19.12,529 2,34,28,396
Basic and diluted earnings per share (in rupees) (a/b) (9.63) 0.84
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29 Segment Information

The Company's business is organised and Management reviews the performance based on the business segments mentioned below

Segment

Activities Covered

Treasury Based

Income from treasury operation

Income for each segment has been specifically identified. Expenditure, assels and lisbilities are either specifically identifiable with individual

segments or have been allocated to segments or a systematic basis

Based on such allocations, segment disclosures relating to revenue, results, assets and liabilities have been prepared

( in Rupees)
Yenr endeil
Particulars 31 March 2026 31 March 2025
{Audited) {Audited)

1 Segment revenue |Total income]

Treasury Business 16,13,97.412 36,61,71,505

Total income 16,13,97,412 36,61,71,505
2 Segment results [Profit f (Loss) before tax]

Treasury Business (25,35,76,966) 1,26,45,391

Profit / (Loss) before tax (25,35,76,966) 1,26,45,391

Less:

Tax (4,25,58,594) (71,00,964)

Total Profit After tnx (21,10,18,372) 1,97,46,355
3 Segment Assets

Treasury Business 1,46,66,22,021 1,55,32,91,837

Total assets 1,46,66,22,021 1,55,32,91,837
4 Segment Liabilities

Treasury Business 9,42,85,590 11,02,24,313

‘Total labilities 9,42,85,590 11,02,24,313
5 Cnpital emplayed [Segment assets - Segment linbilitics]

Treasury Business 1,37,23,36.431 1,44,30,67,524

Total capital employed 1,37,23,36,431 1,44,30,67,524

6 Depreciation, Amortisation and Impairment
Treasury Business 2,32,80,009 1,86,52,133
Total 2,32,80,099 1,86,62,133
7 Significant Non-cash expenses other than depreciation, amortisation and

impairment

Treasury Business 3,68,92,529 3,27,61,956

Total 3.68.92,529 3,27,61,956
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30, Retirement benefit plan

2) Defined contribution plan (Provident fund):

Amount of INR 35,75,840 (Previous year: INR 32,13,354) is recognised as expenses and included in "Employee benefit

expense” note 25 in the statement of profit and loss.

b} Defined benefit plan (Gratuity):

The following tables summzrise the components of the net benefit expenses recognised in the statement of profit and loss

and the funded and unfunded status and amount recognised in the balance sheet for the gratuity benefit plan.

Statement of profit and loss

Expenses v ised In the Stat t of Profit and Loss:

Particolars For the year ended For the year ended
31 Mareh 20261 31 March 2025
Curren service cost 8.95.000 4.42,000
Interest on defined benefit obligation 771,000 47,000
Exchange rate adjustment 1,24.000 17,000
Total included in 'Employee benefits expense’ 10,826,000 5.06,000
Movement in Qiher Comprehensive Income:
Particulars Far the yenr ended For the year ended
A1 March 2026 31 March 2025
Balance at start of year (Loss) Gain 2.70.000 8,40,000
2. A ial {Loss)/ Gain from ch in finaneial ptions - (47.000)]
Lyear {8.,95,000) {23,000)
C. Actuarial (Loss)/Gain frem changes in demographic
(1.25,000) 7,170,000
Balance sheet
Reconciliatlon of defined benelit oblization (DBO) 2
For the year ended For the year ended
Particuines 31 March 2026 31 March 2025
Present value of DBO at the beginalng of the year 12,380,069 7.04,069
Interest cost T71.000 41,000
Current service cost 8,935,000 4,42,000
Benefits paid {2,30,000) -
Acttuarial {gain)/loss 8,95,000 70,000
Exchange Rate Adj 1,24,000 17,000
IPruenl value of DBO at the end of the year 041,069, 12,380,059
30, Retirement benefit plan (continued)
Balance sheet
Recongiliation of fair value of plan nssets:
For the year ended For the yenr ended
Particulnrs 3 Marel 2026 31 March 2025

Fairvalue of plnn nssets at the bepinning of the year

Contributions by Emplayer

Benefits paid

Falr value of plan asseis ot the end of the year
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30. Retirement benefit plan {continued)

Net nsset / (linbility) recopnised in the balnnce sheet:

For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Present Value of DBO 30,41,069 12,80,069
Lizbility/ (Asset) recognised in the Balanes Sheet 30.41,069 12,80,069
Funded Status [Surplus/ (Deficit)] (30.41,069) (12.80,069)
Net (Liability)/ Asset recoanised in the Balance Sheet {30.41.,069} (12,80,069)]
OF Which, Short term Liability 3,83,000 70,000
{Experience Adjustment on Plan Liabikities: (Gain)f Loss §.95,000 23.000
Movement In Net {Liabitity)/ Asset
For the year ended For the yene ended
Particulnrs 31 March 2026 31 March 2025
Net (Liability)! Asset at the start of the year {12.80,06%) (7.04,065)
Current Service Cost {8,95.000) (4.42,000)
Net Enterest on net DBO (77.000) (47,0000
Changes in Foreion Exchange Rates {i.24.080) {17,000}
Re-measuremnts [é ins/ irossesl] (£.95,000) (70,000)
Contributions/ Benefils 230000 -
Net (Lisbility)/ Assetat the end of the year (30,41.069) (12.80,069)
Prinelpnl actuarial plions at ihe ba). sheet date:
| For the yenr ended For the year endedl
Particulars 31 Miareh 2026 31 March 2025
Discount rate 6.30% 5.30%
Salary escalati 7.00%| 7.00%%
[Interest rate o nat DBO/ (Assel) 6.30%l| 7.00%
Empluyees attrition rate 16%] 16%

Merality Rate

Weighted avarige duration of the obligation

TALM 20032.14 (Uhimace) |l:\l.M 2012-14 (Ultimate)
3.0 35

Pereentage Beeak-down of Total Plan Assels
Investment Funds with Insurance Company

o%4] 0%

Sensitivity Analysis for 2026z

Assumptions Dk rate Fulure salary increnses |
Sensitivity Level 1%% increase] 1% decrease) 1% increase 1% decrease
Impact on defined benefit obligation (77,000} 2.56.000 2,56.000 {77,000}
Sensitivity Analysis for 2025:

|Assumptlons Discount rate Futuge salary increnses
Sensitivity Level 1% increase 1% decrease 1% increase 1% decrease
Impact on defined benefit obli 70,000 | {70.000) 70,000 {70,060)
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31, Maturity analysis of assets and linbilities

The table below shows an analysis of assets and liabilities analysed according to when they are expected 1o be recovered or settled, Derivatives
have been classified to mature and/or be repaid within 12 months, regardless of the actual contractual maturities of the products

As at 31 Mprch 2026 As at 31 March 2025
Within 12 After 12 Within 12 After 12
Particulars months months Total montlis months Total
Financinl assets
Cash and cash equivalents 16,56,55,658 - 16,56,55,658 52,55,78,458 - 52,55 78458
Derivative financial
instruments 68,62,361 - 68,62,361 88,61,007 - 88,61,007
Other financial assets 1,19,83,63,396 2,57,995 1,19,856,21,391 95,57,24,832 51,56,979 96,48,81,311
1,37,08.81,415 2,57,995 1,37,11,39,410 f  1,49,41,64,297 51,56,979 1,49,93,21,276
Non-financial assels
ROU Asset 1,76,55,486 - 1,76,55486 1,98,37,642 1,52,98.438 3,51,36,080
Deferred tax assets (net) - 5,77,17,040 5,77,17,040 - 1,13,18,322 1,13,18,322
Property, plant and equipment - 64,79,101 64.79,101 - 22,0218 2202013
Other intangible assets - 135 i35 - 126 126
Other non-financial assets 1,36,30,849 - 1,36,30,849 53,14,015 - 53,14,015
3,12,86,335 6,41,96,276 9,54,82,611 2,51,51,657 2,88,18,904 5,39,70,561
‘Total assets (A) 1,40,21,67,750 6,44,54,271 1,46,66,22,021{ 1,51,93,15,95¢4 3,39,75,883 1,55,32,91,837
As ot 31 March 2026 As at 31 March 2025
Within 12 After 12 Within 12 After 12
Particulars months months Total months months Total
Finaneial linbilities
Trade payables 66,48,399 - 66,48,399 76,92,136 - 7692,136
Lease Linbilities 1,84,32 549 - 1,84,32,549 1,.99,38,612 1,53,60,927 3,52.99,539
Other financial lobilities 3,00,42,398 - 3,00,42,398 3,35,82,293 - 3,35,82,293
5,51,23,346 - 5,51,23,346 6,12,13,041 1,53,60,927 7,65,73,968
Non-{inancial liabilities
Current tax liabilities (net) 3,27,85,113 - 3,27,85,113 2,95.45,754 - 2,9545.75¢
Provisions 8,53.784 50,21,842 58,75,626 4,34,180 30,75,986 35,10,166
Other non-financial liabilities 501,505 - 5,01,505 594,425 - 594,425
3,41,40,402 50,21,842 3,91,62,244 3,05,74,359 30,75,986 3,36,50,345
Total liabilities {B) 8,92,63,748 50,21,842 9,42,85,550 9,17,87,400 1,84,36,913 11,02,24,313
Net (A-B) 1,31,29,04,002 5,94,32,429 1,37,23,36,431 | 1,42,75,28,554 1,55,38,970 1,44,30,67,524
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32. Change in liabilities arising from financing activities

Cash Exchange
Particulars 1 April 2025 flows dilferences Others* 31 March 2026
Bomowings (other than debt
securities) - (28,722) 634 28,088 -
Total liabilitics from finsneing
nctivities - (28,722) 634 28,088 -
Cnsh Exchange
Particulars 1 April 2024 flows differences Others® 31 March 2025
Borrowings (other than debt
securities) - . - - i
Tota! linbilities from financing
activities - - - - -

* Includes effect of interest charge for the year
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33, Contingent liabilities, commitments and leasing agreements

33.1 Legal claims

There are no legel claim outstanding against the company in the current year (Previous year: Nil)

33.2 Operating lease commitments

1} This note provides informatien for leases where the Company is a lessee.

For the year ended

For the year ended

Particulars 31 March 2026 31 March 2025
Right-of-use assets 1,76,55.486 3,51,36,080
Lense linbility
Opening balance as at 3,52,99,539 1,40,50,951
Addition / disposal during year - 3,94,36,028
Accretion of inferest 22,69,742 11,42,265
Lease payment for the year (1,91,36,732) (1,93,29,705)
Closing balance as at 1,84,32,54% 3,52,99,539
2) _ The statement of profit or loss shows the following amounts relating to leases

For the year ended|  For the year ended
Particulars 31 March 2026 31 March 2025
Depreciation on ROU of building 2,14,49,202 1,63,73,342
Interest cost 22,690,742 11,42,265

33.3 Contingent linbilities

The Company has Rs. Nil (Previous year: Rs Nil) contingent liabilities as at the balance sheet date
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34.Related party disclosures

(A) Names of related parties by whom control is exercised

Edelweiss Financial Services Limited Ultimate Holding Company
Edel Investments Limited Holding Company

(B) Names of fellow subsidiaries with whom transactions have taken place during the year
Edelweiss Alternative Assets Advisors Pte Limited

EC International Limited

Edelweiss Rural & Corporate Services Limited

ECap Equities Limited (Formely known as Edel Land Limited)

(C) Names of key managerial personnel

Sagar Indresh Kumar Anand

Vinod Kumar Soni
Chan Michael K H
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34.Related party disclosures (continued)

(D) Transactions and balances with related parties :

Sr. . For the year ended | For the year ended 31

No. Nature of transaction Related party name 11 Marel 2026 March 2025
Capital nccount transactions during

(I) [theyear
Buy Back of ordinary shares from Edel Investments Limiled - 36,451,200
Current account transactions during

(IT) |the year
Short term loans taken from
(refer note 1 below)-Aggregate of debit  |Edel Investment Limited 42,82,125 -
Short term loans repaid to
(refer note 1 below)-Aggrepate of debit  |Edel Investment Limited 4304500 -
Interest expense on loans taken from Edel Investment Limited 27,930 -

Edelweiss Rural & Corporate Services Limited - 2,16,81,827

Professional charges paid to Ecap Equities Limited 85,18,595 -
Share option expense Edelweiss Finaneial Services Limited - 7,594
SAR Expenses Edelweiss Financial Services Limited 1,12,63464 2,14,410
Remuneration paid to Direclors 4,48,51,366 3,6443,317
Cost reimbursement received from Edehveiss Aliemative Asset Advisors Pte Limited 1,77,52,471 1,02,44,611
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34.Related party disclosures (continued)

(E) Transactions and balances with related parties :

]S\:I;, Nature of transaction Related party name Fo; ll};;:::hr; 32[] ch For ‘Rﬁiﬂr;ﬁ:" 3
Balances with related parties
Trade payables to Edelweiss Ruml & Corporate Services Limited - 35,08,682
Cther payables to Edelweiss Financial Services Limited 31,43,040 214,410
Note;

1 Loan given/taken toffrom relnted parties are disclosed based on the total of debit and credit of amount given/taken during the repenting period.

2) Information relating to remuneration paid to key managerial person mentioned above excludes provision made for gratuity, leave encashment and
deferred bonus which are provided for group of emplayees on an overall busis. These are included on cash basis, The variable compensation included

herein is on cash basis.
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35, Capital mansgement

The Company’s objective when managing capital is to ensure thet the Company is adequately capitalised. This is achieved by
abtaining funding from its holding corporation when necessary.

The Company defines “capital” as including all components of equity. The Company's capital structure is regularly reviewed
and managed with due regard to the capital manzgement practices of the group to which the Company belongs.

The Company is not subject to externally imposed capilal requirements.

36, Events after reporting date

There have been no material events after the reporting date that require disclosure in these financial statements.
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37. Fair values of measurements

37.1 Valuation principles

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal
(or most advaniageous) market at the measurement date under current market conditions (i.e. an exit price), regardless of whether

that price is directly observable or estimated using a valuation technique.

In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation
techniques, as explained in Note 4.8.

37.2 Assets and [iabilities by fair value hierarchy

The following table shows an analysis of financial instruments recorded a1 Fair value by level of the fair value hierarchy

As at 31 March 2026
Particulars Level 1 Level 2 Level 3 Total
Assets measured at fair value on a recurring
basis
Derivative financial instruments
Exchange-tradad derivatives 10,386,012 . - 10,86,012
OTC derivatives - 57.76,349 - 57,76,349
Total derivative financin] instriments 10,86,012 57,76,349 - 68,62,361
Total 10,86,012 57,76,349 - 68,62,361
As at 31 March 2026
Particulars Level 2 Level 2 Level 3 Total
Linbilities measured at fair valueon a
recurring basis -
Derivative financial instruments
Exchange-traded derivatives 39,36,659 - - 39,36,659
OTC derivatives - 21,49,28,159 - 21,49,28,159
Total derivative financinl instruments 39,36,659 21,49,28,159 - 21,88,64,818
Financial liabilities designated at FVTPL
Total 39,36,659 21,49,28,159 - 21,88,64,318
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37. Fair values of mensurements (continued)

37.2 Assets and liabilities by fair value hierarchy {continued)

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

As at 31 March 2025
Particulars Level 1 Level 2 Level 3 Total
Assets measured at fair value on a recurring
basis
Derivative financial instruments
Exchange-troded derivatives §,51,43,907 - - 1,51,43,807
OTC derivatives - 73,96,43,980 - 73,96,43,980
Total derivative financial instruments 1,51,43,907 73,96,43,980 - 75,47,87,887
Total 1,51,43,907 73,96,43,980 - 75,47,87,887
As at 31 March 2025
Particulars Level 1 Level 2 Level 3 Total
Lizbilities measured at fair valueon a
recurring bosis -
Derivative financial instruments
Exchange-traded derivatives 55,39.414 - - 55,39.414
QTC derivatives - 2,44,70,216 - 2.44,70,216
Total derivative financial instruments 55,309,414 2,44,70,216 - 3,00,09,630
Total 55,39,414 2,44,70,216 - 3,00,09,630
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37, Fair values of measurements (continued)

37.3 Financin] assets and financin! linbilites are measured at fair value using the below valuation techniques

Financin] Assets/Financial Liabilities Fn.ir Value Valuntion technique and key inputs
hierarchy

Equity - futures & options Level §

Index - futures & options Level 1

Icn’:;::ﬁa ;:';_E:Lr:cs i::: : Quoted prices in an active market

Debt securities & treasury bills Level |

Equity instruments Level |

Currenty - forward and spot Level 2

Interest rate swaps Level 2 Quoted price from broker/ reliable sources- Bloomberg,

Totz] retum swaps Level 2 ete.

Variance swaps Level 2

374 Transfer between Level 1 Level 2 and Level 3
There were no transfers between different levels during the year.
37.5 Financin! instruments not measured ot fair value

No disclosure has been provided since the fair value of the financial assets and linbilities not measured at fair value js
approximately their carrying values due to the short {erm nature of these balances.

38. Risk Management
38,1 Introduction and risk management framework

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set
appraprigte risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems are
reviewed regularly 1o reflect changes in market conditions and the Company’s activities. The Company, through its training and
management standards and procedures, aims to develop a disciplined and constructive control environment in which all employees
undetstand their roles and obligations,
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38.2 Analysis of risk concentration

The following table shows the risk concentration by industry for the components of the balance sheet.

Industry analysis - Risk concenfration for 31 March 2026

Particulars Financial services {Others Total

Financial assets

Cash and cash equivalent 16,56,53,658 - 16,56,55,658
Derivative financial

instruments 68,62,3601 - 68,62,361
Other financial assets 1,19,24,87,219 61,34,172 1,19,86,21,391
Total 1,36,50,05,238 61,34,172 1,37,11,39,410
Industry analysis - Risk concentration for 31 March 2025

Particulars Financial services {Others Total

Financial assets -
Cash and cash equivalent 52,55,78,458 - 52,55,78,458
Derivative financial

instruments 88,61,007 - 88,61,007
Other financial assets 93,95,75,735 53,06,076 96,48,81,811
Total 1,49,40,15,200 53,06,076 1,49,93,21,276
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38.3 Collateral held and other credit enhancements

The tables on the following pages show the maximum exposure to eredit risk by class of financial

asset. The carrying amounts of financial assets represent the Company’s maximum exposure to
credit risk, before taking into account any collateral held

Maximum exposure to credit risk

Particulars 31 March 2026 31 March 2025
Financial assets

Cash and cash equivalent 16,56,55,658 52,55,78,458
Derivative financial instruments 68,62,361 38,61,007
Margin with brokers 1,19,24,87,219 95,95,75,735
Other assets (¥) 61,34,172 53,06,076
Total 1,37,11,39,410 | 1,49,93,21,276

{*) excludes prepaid expenses
The Company does not hold any collateral in respect of above financial assets
Margin held with brokers and exchanges represent initial and maintenance margin accounts, and

other cash collateral for derivative transactions, The Company transacts with various brokers of
acceptable credit ratings,
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38.4 Financial assets available to support future funding

Following table sets out availability of financial assets to support funding

31 March 2026
Encumbered |Unencumbered
Particulars Pledge as Available as Total carrying
collateral (1) collateral (2) amount
Cash and cash equivalent - 16,56,55,658 16,56,55,658
Derivative assets - 68,62,361 68,62,361
Other financial assets 1,19,86,21,391 - 1,19,86,21,391
Total assets 1,19,86,21,391 17,25,18,019| 1,37,11,39,410
31 March 2025
Encumbered |Unencumbered
Particulars Pledge as Available as Total carrying
collateral (1} collateral (2) amount
Cash and cash equivalent - 52,55,78,458 52,55,78,458
Derivative assets - 38,61,007 88,61,007
Other financial assets 96,48,81,811 - 96,48,81,811
Total assets 96,48,81,811 53,44,39,465 | 1,49,93,21,276

1, Represents assets which are not pledged and Company believes it is restricted

from using to secure funding for legal or other reason
2. Represents assets which are not restricted for use as collateral, but that the

Company would not consider readily available to secure funding in the normal

course of business
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I3 Liquidity nnd Hik munsgement

3251 Analpde of endetivative finundal Uabldes by remalaing eontractuil matuzites

The eable below wstu tict the maturity

Gle ofthe undiscoualed cash flowa of 1he

v's nen-derivative nancial liabilities se a1

15day3tnl 2monthstod Over S
Axst 2] March 2026 On demand Lto Jddawy Monith 1 month to ¥ montha|monthy '3 1o & months Stailmenths  [lio}vuan Orer 3 yearn [Jvraestof vean [reary Toral
Trade pevables - . - 5648159 - ] - . - - s 6643397
Lene Llibilitics . 543319 961793 1867.330 11,6730 3421238 T4,69.39% L - - - 1.2332.34%
Oxher [inscial Eabilities - - 0 25069348 343,040 0 3 - . - - 3.00.42.358
Total endliscounicd ron-dirtradye
fimanclal [abiflties - AR 263,193 RETREST} 50,1350 S4310% 1468399 s - - . 55023348
18dsyaiol | 1Imonthtal 2 months 10 Iraan oS Overs
Azt 3 March 2038 O deimand 140 iddava manth. ram thy manths 3 18 6 Bumitht Lini2meithy |13 vrans Over 3 yraes lveans aears Toesl
Teaks pwrables r . 3 . 7692135 - - . - . . T592.136
Lease Lishilites - EFINEE] 940,724 1822553 12.12,65) 320151 SI37.373 1.33.50.97% . - . 13290830
Other finmcigl labilites . 2 - A5 8239) . . - E . - - 331521793
Tetsl uodlwcounted nan-Jerivatve
{fnanctsd ILabDi e - 223134 404 35464346 3514789 1291850 9131873 1.83.60.%20 - - - 74571763
IEL2 Analpls of namdetvative Mnancal et by rematalng conteactual mutaritde
i prolile of ik di d carh flows of the Company™s non -Jerivetive laancial muxcts iy )
15daystol | Lmonthio2 2 montht 103 dyaantol Overs
An3i132 Sarch 2025 On demand Liold gy maonth montha moniht 13 to & monthy Etaddmonthy  I1tod srars e 2 years hytars Totsl
Cash 2ad cash equinafion 16.356.95.64% - - - . . - . - - . 16,363
Onber finmnclal siscts LI92EAT I Pl | B | | - - 516,171 2,57.995 =1 - B TR
Total 13581414 ] 0 | . - ALTE17T 237918 - I . . 154277,
Bdeanel |immihital 2 morttata 3yescstns
A3 2t 31 March 3018 D deprund 1ta iddana manth mon thy mentha 3t & pruxithy Etollmentin I todyvars Qher A arsts [years Totsl
nh and cuh equinlent 32,335,978 453 = . s . . > L3 - = L3 315578458
Dt finm il pasets 959575738 =] - | : ] - - 149,097 S16979 - - . A%) 31t
Totsl 1132154193 -1 | . | - - 148,801 5146978 . s | - 1,43,02,60.35%
3253 Maturiry aastysle for deHvatves
All derivatives which arc catered it for iadiag purposcs wre aben i the castiest Eme band With wotha 1be reeaining ATty F haabeen given besad oo aodiscounied cash Nlows,
1Sdaystal |fmonthin2 Imonthatod Iyesrsiol Orer$
Anatd ) Slarch 2018 On denmard §taTddays manih monihy nanths 3104 menika Eloldmanths  1tad veans (herd yran fiean L Totl
Het seitled derivatives enfered inlo for
trading purpeses - 4756331 10.95.99] i} . . - . . . £3.6216)
Tetsl - ST.66331 10,9588 31 - - - . - - - £53.42381
ISduystel |1mmthtel Tmoaths ta 3 Jyuanstos [ TTH
Avard) Mageh 3028 O demand Jwitdavy manth imonths menihy Atod Pawiihe Siallmmin__ |1ledvears Ovir3vesns |veary Adary Tetal
Het setifed detivatives entered into for
rdiag 13 . 28.50.007 - - - . s - - - - 38561007
| KT . B3.61.007 - - - . N - . - . RL61.007
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38.6 Market risk

Market the risk that the fair value or future cash flows of financial instruments will fluctuate dee to changes in market variables such as
interest rates, foreign exchange rates and equity prices, The Company classiftes exposures to market risk into either trading or non-trading
portfelios and manages each of those portfolios separately. Such risks the market risk for the trading portfolio is managed and manitored
based on a VaR methodology that reflects the interdependency between risk varfables. Non-trading positions are managed and monitored

usinp other sensitivity analyses.

38.6.1 Total market risk exposure

31 Mnorch 2026

31 Mareh 2025

Carrying Non-troded Carrying Non-traded
Particulars amount Traded risk risk amount Traded risk risk
Assets
Cash and cash equivalent 16,56,55,658 - 16,56,55,658 52,55,78458 - 52,55,78,458
Dervative financial instruments 68,62,361 68,62,361 - 88,61.007 88,61,007 -
Other financial assets 1,19,86,21,391 | 1,19.,24,87219 61,34,172 96,48,81,811 95,95,75,735 53,06,076
Total 1,37,11,39,410 | 1,19,93,49,580 } 17,17,89,830( 1,49,93,21,276 96,84,36,742 | 53,08,84,534
Linhility
Trade payables 66,48,399 - 66,48,399 76,592,136 - 76,92,136
Lease Liabiljlies 1,84,32,549 - 1,84,32,549 3,52,99,539 - 3,52,99,53%
Other liabilities 3,00,42,398 - 3,00,42,398 3,35.82,293 - 3,35,82,203
Total 5,51,23,346 - 5,51,23,346 7,65,13.968 - 7,65,73,968
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33,62 Senaftlvity sanlysis

(1) Inferest rate sk

Limited

Interest rte risk arises from the possibility that changes in interest rates will afTect future cash Nlows or the (air values of Enancial instruments.

The following table demonstrates the sersitivity (o a reasorably possibile change in interest mtes (all other variables being consiant) of the Company's statement of profit and [oss and

equity.
202526
Inerense in basis Effect on profit before tax  |Effect on Decrease In basls  |Effect on profit {Effert on Equity
Currency of borrowlng f advances oints Equlty points hefore tnx
United States Dellars 25 - - 25 - -
202425
Inerense in basTs Effect on profit before iax  |Effect on Decrease In basls

Currenty of borrowing / advances

polnts

Equity

polnts

Uniied States Dollars

25

23

Effect on profit |Elfect on Equity
before tax

() Currency risk

Currency sisk is the risk that the value of a financial instrument will Quctuate due 1o changes in foreign exthange rates. Foreign currency risk arise majorly on account of Foreign currency

bormowings.

‘The 1sble below indicates the cusrencies 10 which the Company had signilicant exposure at the end of the reparted periods. The enalysis calculates the eflect o a reasonably possible

movement of the curency rate against the INR (a1l other variables being ) cn the of profit and foss and equity.
201526
[Increase [ EfTect on Decrease In Effect on proNt
Currency curroicy mte (%) |Effect on profit before tax _ [Equity corrency mite (%) [before tax EfTect on Equity
Sinzapore Dellar 210477 . 5 (2,10.477) -
United Arab Emil Birham 65,510 - 5 (65,940} -
Hong Kong Dollar {6.52.931) - 5 6,52,931 -
Japanese Yen 5 3.53.398 - 5 (3.51.398) -
Korean Won 5 6.48.077 - 5 (6,483,077 -
Ausiralian Dallar 5 10.87,574 - 5 (10.82.524) -
Great Britain Pound 5 (2.36,733 - 3 236,733 -
European cumency 3 5.65,599 - 5 {5,65,599)| .
Canadian Dollar ] 2,78.709 - 5 {2,78,709) -
Mew Zealand Dollaz 5 468,379 - 5 (4.68,379) -
201425
Increasein Eflett on Decrease kn fEffecten profit

Cutrency currency rate (a)  |Effect on profit before inx | Equity currency rate (%) lbefore tax Efect on Equity

o 5 {10.98.551) - ] 10.08,551 -
Uniled Arb Emiirates Dirkam 5 {46.569) - 3 46569 -
Hong Kong Dollar 5 (5,88,445] - 3 5884435 -
b} Yen 5 4,14.346 - 3 (4,14.346)| -
Korsan Wen 3 14,590,624 - E £14.59.524) -
Australian Dollar 5 32.89.720 - 5 (37.89.780)| -
Cirest Britain Pound 5 {2.57.080) - 3 2,57.050 -
European currency ] 496,019 - 5 (4,96,019) -
Canadian Dolfsr 3 240,759 - 5 (2,40,759) -
New Zealand Dollar 5 13.76,366 - 5 (13,76,366) -
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33.6.2 Sensitlvity analysls {continued)

(lt1) Equity price risk

Equity price risk is the risk that the fair value or fiture cash flows of a jal § will fl because of changes in the level af individual investment in equity share prices.
2015-26
Increase In aquity Efect ent Decrease in equity |Effect on profit
Impact on price (%) Efftct on profit beforetax  [Equity pHice (%s) before tnx Effect ont Equity
Derivatives 5 - B 5 - N
2024-25
Increase in equity Effect on Decrense In eqully |Elfect on profMt
rce (%) Effect on profit before tax_ |Equlty price (%) before fax Effect on Equity
5 - - 5 - 1 -

(1) Index price risk

Index price risk is the risk that the fair value or future cash flows of a financisl insteument will fluctuate because of changes in the level of equity indices,

2025-26
Inerease in index Effect an Decrense inindex  |Effect on prufit
Impact on price (%4) Effect on profit before fax | Equity price (%} before inx Effect on Equity
Derivatives s 0,42.532)] - 1 5 ] 142532 -
2024.25
Increase In index Effect on Decrease In index  [Efect on profit
|Empact on price (%) Effect on profit before fax | Equliy price (%) before tax Effect on Equl
Derivatives 5 480,228 - 5 {4.80.225) -
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39.0ther Notes

{n) Relationship with Struck off Companies

The Company d! have any ions with the companics struck ofFunder scction 248 of Companics Ast, 2013 or section 560 of Companies Act, 1956,

(b) Utilization of Borrowed Fund ard Share Premium

(i) Duting the year, no finds have been ndvanced or loaned or invested (either from bormwed funds or share premium orany other sources or kind of funds) by the company to or in any other
person(s) or entity{ics), including forcign entities (I diaries™), with the und, ding, whether ded in wiiting or otherwise, that the Intermediary shatl, whether, dircetly or indircetly
lend or invest in othier persons or catitics identificd in any manncr whatsoever by or on behallofthe ¢ompany (“Uldmate Beneficianies™ of provide any guaramies, sieurity or the like on behalfof
the Ultimate Beneficiarics

(ii)During the year, no funds have been received by the company from any persan(s) or entityties), inclding foreign emities (*Funding Partics™), with the understanding, whether recorded in
writing or othenwise, that the company shall, whether, disetly o indireetly, lend or invest in ather persens or éntities idemtified in any manner whatsosver by or on behalfofthe Funding Pany
(“Uhimate B iaries”} or provide any gt . security ae the like on behatfof the Ulimate Benefieiazies®

{¢) Other ratins

- Yenr Ended Change in Rntio
Particulars March31,2026 | March 31,2025
T et profit margin (R} (Refer Note 1) -142.04%] 6875 14891%
Reasons

1. Trading volume increased and pnl deercase in Intorest Rate Derivative product.

Notes
1 Net profit masgin « Net Profit after e the period F Towal Incame

40.Previous year comparatives

Previous year figures have been regrouped and reefassified wherevernceessary to confirm (o the current year classification.

Asper cur repart of cven date attached.
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