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DHIRAJ & DHEERAJ

CHARTERED ACCOUNTANTS
INDEPENDENT AUDITOR’S REPORT

To the Members of ECap Equities Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of ECap Equities Limited (hereinafter referred
to as “ the Holding Company"}, its subsidiaries {the Holding Company and its subsidiaries together referred {o as*the
Group”) and its associate companies comprising of the Consolidated Balance sheet as at March 31, 2028, the Consolidated
Statement of Profit and Loss, including other comprehensive income, the Consolidated Cash Flow Statement and the
Consclidated Statement of Changes in Equity for the year then ended, and notes to the Consolidated Financial
Statements, including a summary of material accounting policies and other explanatory information (hereinafter referred
to as “ the Consolidated Financial Statements™.

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration
of reports of other auditors on Separate Financial Statements and on the other finangial information of the subsidiaries and
associate companies, the aforesaid Consolidated 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 consolidated state of affairs of the Group and its associates as at March 31,
20286, their Consolidated net loss including other comprehensive loss, their Consolidated Cash Flows and the Consolidated
Statement of changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accardance 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 Consolidated Financial Staterents’ section of our report. We are independent of the
Group and its associates 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 aur 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 Consclidated Financial Statements.

Key Audit Matters

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

We have determined the matters described below to be the key audit matters tn be communicated in our report. We have
fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the Consolidated Financial Statements
section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures
designed to respondto our assessment of the risks of material misstatement of the Consolidated Financial Statements.
The results of audit procedures performed by us and by other auditors of components not audited by us, as reported by
them in their audit reports furnished to us by the management, including those procedures performed to address the
matters below, provide the basis for our audit opinion on the accompanying Gonsolidated Financial Statements
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Key audit matters How our audit addressed the key audit matter

Impairment of receivables from financing and other business

The Group's impairment provision for receivables | The audit procedures, including those reported in the
from financing business is based on the expected | auditor's report of respective subsidiary companies,
credit loss approach laid down under Ind AS 108. comprised the following:

Ind AS 109 requires the Group to provide for
impairment of its financial assets as at the reporting | * Read and assessed the Group’s accounting policy for

date using the expected credit loss (ECL) approach impairment of financial assets and its compliance with
ECL involves an estimation of probability - weighted Ind AS 109 and th? governance framework approved
loss on financial instruments over their life, by the Board of Directors pursuant to Reserve Bank
considering  reasonable  and  supportable of India guidelines issued on March 13, 2020.

information about past events, current conditions,
and forecasts of future economic conditions which
could impact the credit quality of the Group's
financial assets {loan portfolio).

In the process, a significant degree of judgement
has been applied by the management for:

¢ Tested the design and operating effectiveness of the
controls for staging of loans based on their pasi-due
status. Tested samples of performing (stage 1) loans
to assess whether any loss indicators were present
requiring them to be classified under stage 2 or 3.

+ Performed procedures to test the inputs used in the

a) Staging of financial assets (ie. ECL computation, on a sample basis.

classification in ‘significant increase in
credit risk' ("SICR") and ‘default |e Tested assumptions used by the management in
categaries); determining the overlay for macro - economic factors.

b) Grouping of the loan portfolio under
homogenous pools in order to determine

Assessed the additional considerations applied by the
management for staging of loans as SICR or default

probability of default on a collective categaories in view of Company’s policy on OTR.

basis;
o Tested the arithmetical accuracy of computation of

ECL provision performed by the Company in
spreadsheets.

c) Assigning internal rating grades to
customers for which external rating is not
available;

d) Calibrating external  ratings-linked
probability of default to align with past
default rates;

e} Applying assumptions regarding the
probability of wvarious scenarios and
discounting rates for different loan
products;

f)y Estimation of management overlay for
macro - economic factors bearing a
correlation with the credit quality of the
loans.

In view of such high degree of management's
judgement involved in estimation of ECL, it is

considered as a key audit matter.
IT systems and confrols

The reliability and security of IT systems play a key | The audit procedures assigted by our ET. specia:itsts%
role in the financial reporting process of the Group. | including those reported in the auditor's report o




Key audit matters How our audit addressed the key audit mafter

The Group's key financial accounting and reporting | féspective  subsidiary companies, comprised the
processes are highly automated, whereby any gaps following:

in the IT control environment could result in a
material misstatement of the financial accounting
and reporting records.

» Tested the design and operating effectiveness of
the Company's IT access controls over the
information systems that are important to financial
reporting and various interfaces, configuration and

Therefore, the assessment of the general IT other identified application controls.

controls and the application controls specific to the
accounting and preparation of financial information | Tested IT general controls (fogical access, changes
is considered to be a key audit matter. management and aspects of IT operational
controls). This included testing requests for access
to systems were reviewed and authorized.

o Tested the periodic review of access rights. Also
tested requests of changes to systems for approval
and authorization.

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

+» We have relied on SOC-2 type Il report provided by
vendor for oracle fusion to ensure compliance with
audit trail.

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

We have determined that there are no other key audit matters to communicate in our report.

Information Other than the Financial Statements and Auditor's Report Thereon

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

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

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the o_ther informatign
and, in doing so, consider whether such other information is materially inconsistent with the Consolidated Financial
Statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.




Responsibilities of Management for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and presentation of these Consolidated Financial
Statements in terms of the requirements of the Act that give a true and fair view of the consolidated financial position,
consolidated financial performance including other comprehensive income, consolidated cash flows and consolidated
statement of changes in equity of the Group including its associates 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. The respective Board of Directors of the companies
included in the Group and of its associates are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Group and of its associates and for preventing and
detecting frauds and other itregularities; selection and application of approptiate accounting policies; making judgments
and estimates that are reasonable and prudent: and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Consolidated Financial Statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies included in the
Group and of its associates are responsible for assessing the ability of the Group and of its associates to continue as a
going concern, disclosing, as applicable, matters related to going concem and using the going concern basis of accounting
unless management either intends to liquidate the Group and its associates or to cease operations, or has no realistic
alternative but to do so.

Those respective Board of Directors of the companies included in the Group and of its associates are also responsible for
overseeing the financial reporting process of the Group and of its associates.

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

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes cur 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 misstatementwhen it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statement.

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

¢ |dentify and assess the risks of material misstatement of the Consolidated Financial Statements, whether due to fraud
or error,design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from eror, 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 Holding Company has adequate internal financial controls 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 material uncertainty exists related to events or conditions that may cast significant doubt
on the ability of the Group and its associates to continue as a going concern. If we conclude that a material unceriainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the Consalidated 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 Group
and its associates to cease o continue as a gaing concern.




¢ Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including the
disclosures, and whether the Consclidated Financial Statements represent the underlying transactions and events in
a manner that achieves fairpresentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group and its associates of which we are the independent auditors, to express an opinion on the Consolidated
Financial Statements.We are responsible for the direction, supervision and performance of the audit of the financial
statemnents of such entities included in the Consolidated Financial Statements of which we are the independent
auditors. For the other entities included in the Consclidated Financial Staternents, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and performance of the audits carried out
by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in the
Consolidated Financial Statements of which we are the independent auditors regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide 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.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Consolidated Financial Statements for the financial year ended March 31, 2026 and are
therefore the key audit matters. We describe these matters in our auditor's report unless faw or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reascnably be expected to outweigh the
public interest henefits of such communication.

Other Matter

We did not audit the financial statements and other financial information, in respect of:

6 subsidiaries, whose financial statements include total assets of Rs 14,949.16 million as at March 31, 2026 and total
revenue of Rs. 5,650.94 milfion and net cash outflow of Rs. 4,473.95 million for the year ended on that date. These
financial statement and other financial information have been audited by other auditors, which financial statements, other.
financial information and auditor's reports have been furnished to us by the management.

2 associate companies forming part of the Group, whose financial statements include Group’s share of net loss of Rs.
55.41 millions and Group’s share of total comprehensive loss of Rs. 446.45 millions from April 1, 2025 to March 31, 2026
as considered in the consolidated financial statement, whose financial statement, other financial information have been
audited by other auditors and whose report have been furnished to us by the Management.

Our opinion on the Consoclidated Financial Statements, in so far as it relates to the amounts and disclosurtj:‘s included in
respect of these subsidiaries and associate companies, and our report in terms of sub- sections (3) of Section 143 of the
Act, in so far as it relates to the aforesaid subsidiaries and associate companies, is based solely on the report(s) of such
cther auditors.

Our opinion on the Consolidated Financial Statements, and our report on Gther Legal and Regulatory Requirements below,
is not modified in respect of the above matiers with respect to our reliance on the work done and the reports of the other
auditors and the financial statements and other financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (* the Order”), issued by the Centr:aE Government of India in
terms of sub-section (11) of section 143 of the Act, based on our audit and on the consideration of report of the ot_her
auditors on separate financial statements and the other financiat information of the subsidiary and associate companies,
incarporated in India, as noted in the ‘Other Matter’ paragraph we give in the * Annexure 1" a statement on the matters
specified in paragraph3(xxi) of the Order.




{a)

{e)

(f)

As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the other auditors on
separate financial statements and the other financial information of subsidiaries and associates, as noted in the ‘other
matter’ paragraph we report, fo the extent applicable, that:

Weithe other auditors whose report we have relied upon 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 of the aforesaid Consolidated
Financial Statements:

tn our opinion, proper books of account as required by law relating to preparation of the aforesaid consalidation of the financial
statements have been kept so far as it appears from our examination of those books and reports of the other auditors:

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Consolidated Staternent of Cash Flow and Consolidated Statement of Changes in Equity dealt

with by this Report are in agreement with the books of account maintained for the purpose of preparation of the
Consolidated Financial Statements:

In our apinion, the aforesaid Consolidated Financiatl Statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended:

On the basis of the confirmation received from the directors of the Holding Company as on March 31, 2026 taken on
record by the Board of Directors of the Holding Company and the reports of the statutory auditors who are appointedunder
Section 139 of the Act, of its subsidiaries and associate companies, none of the directors of the Group’s companies and
its associates, incorporated in India, is disqualified as on March 31, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls with reference to Consolidated Financial Statements of the
Holding Company and its subsidiaries and its associate companies, incorporated in India, and the operating effectiveness
of such controls refer to our separate Report in “Annexure 2" to this report;

In our opinion and based on the consideration of reports of other statutory auditors of the subsidiaries and associate
companies, the managerial remuneration for the year ended March 31, 2026 has been paid / provided by the Holding
Company, its subsidiaries and associate companies incorporated in India to their directors in accordance with the
provisions of section 197 read with Schedule V to the Act;

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

i) The Consolidated Financial Statements disclose the impact of pending litigations on its consclidated financial position
of the Group and its associate companies in its Consclidated Financial Statements — Refer Note 54 to the
Consolidated Financial Statements;

i) The Group and its associated companies did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

iiify There have beenno amounts, required to be transferred, o the Investor Education and Protection Fund by the Hoelding
Company, its subsidiaries and its associate companies, incorporated in India during the year ended March 31, 2026;

iv) a. The respective managements of the Holding Company and its subsidiaries and associate companies which are
companies incorporated in India whose financial statements have been audited under the Act have represented
to us and the other auditors of such subsidiaries and associate companies respectively that, to the best of its
knowledge and belief, as disclosed in note 64(xiv){(A) to the Consclidated 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 Holding Company or any of such subsidiaries and associates to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recordad in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entitigg id.entaﬁed
in any manner whatsoever by or on behalf of the respective Holding Company or any of such subSIdnarle§ and
associates (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries:



b. The respective managements of the Holding Company and its subsidiaries and associate companies which are
companies incorporated in India whose financial statements have been audited under the Act have represented to
us and theother auditors of such subsidiaries and associates respectively that, to the best of its knowledge and belief,
other than as disclosed in the note 64(xiv)(B) to the Consolidated Financial Statements, no funds have been
received by the respective Holding Company or any of such subsidiaries and associates from any person(s) or
entity(ies), including foreign entities (*Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the Holding Company or any of such subsidiaries and associates shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
("Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c. Based on the audit procedures that have been considered reasonable and appropriate in the circumstances
performed by us and that performed by the auditors of the subsidiaries and associates which are conpanies
incorporated in India whose financial statements have been audited under the Act, nothing has come to our or other
auditor's notice that has caused us or the other auditors to believe that the representations under sub-clause (a) and
(b) contain any material mis-statement.

v} No dividend has been declared or paid during the year by the Holding Company and its subsidiaries and associates,

vi)Based on our examination which included test checks and that performed by the respective auditors of the
subsidiaries and associates whose financial statements have been audited under the Act, the Holding Company, its
subsidiaries and associates have used an accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with. Additionally the audit trail has been preserved by the Companies as per the
statutory requirement for record retention.

For Dhiraj and Dheeraj

Chartered Accountants

ICAI Firm Registration Number:
T

aifendra Dadhich

Parther

Membership Number: 425098
UDIN: 26425088UCMCERS736
Place of Signature: Mumbai
Date: 27" April 2026




Annexure-1: Referred to in Paragraph Under the Heading “Report on Other Legal and Regulatory Requirements”
of Our Report of Even Date on the Consolidated Financial Statements of ECap Equities Limited

Based on our audit and on the consideration of report of the other auditors on separate financial statements and the other

financial information of the subsidiary and associate companies, incorporated in India, as noted in the 'Other Matter'
paragraph we state that;

3(xxi) There are no qualifications ar adverse remarks by the respective auditors in their report on Companies (Auditors
Report) Order, 2020 of the companies included in the Consolidated Financial Statements except for following where the
respective auditor have reported unfavorable or adverse remarks in their audit report to the principal auditor.

Name CIN Holding  |Clause number of the
; Company/ | CAROreport which is
Subsidiary/ unfavorable or adverse
4 |ssociate |
ECap Equities Limited U74900MH2008PLC287466  Holding ifi(c), iii(d) and xvii
ECap Securities and Investments UB7190TG2008PLCO57122  [Subsidiary Xvi

Limited | . B
Edelweiss Investment Adviser U74140TG2008PLC120334  Subsidiary iii{c), iii(d) and ix(d)
ECL Finance Limited UBBGSOMH2005PLC 154884 ~ Associate i) and i(d)
fEdél\]i/éis's Global Wealth U67100MH2007PLC353035 fAssociate Xvii

Management Limited . ;

For Dhiraj and Dheeraj
Chartered Accountants
ICAIl Firmn Registration Number:

ailendra Dadhich

Partner

Membership Number: 425098
UDIN: 26425098UCMCERS736
Place of Signature: Mumbai
Date: 27" April 2026




Annexure-2 to the Independent Auditor’s Report of Even Date on the Consolidated Financial Statements of
ECap Equities Limited

I;g‘;:;(rttzn t:e Ir)tternal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act
i e ctn !

In c:?njun_ction with our audit of the Consolidated Financial Statements of ECap Equities Limited (hereinafter referred to as
the "Helding Compa_ny") as of and for the year ended March 31, 2026, we have audited the internal financial controls with
reference to Consolidated Financial Statements of the Holding Company and its subsidiaries {the Holding Company and

its subsidiaries together referred to as the Group”) and its associates, which are companies incorporated in India, as of
that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group and its associates, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Holding Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Finangial Reporting issued by the
Institute of Chartered Accountants of India {ICAl). 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 respective 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

Gur responsibility is to express an opinion on the Holding Company's internal financial controls with reference to
Consolidated Financial Statements based on aur audit. We conducted our auditin accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing,
specified under section 143({10) of the Act, to the extent applicable to an audit of internal financial controls, both, issued
by ICAI. Those Standards and the Guidance Note reguire that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internalfinancial controls with reference to Consaolidated
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 Consolidated Financial Statements and their operating effectiveness. Our audit of internal financial controls
with reference to Consolidated Financial Statements indluded obtaining an understanding of internat financial controls
with reference to Consolidated Finangial 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 and the audit evidence obtained by the other auditors in terms of
their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis for our audit
opinion on the internal financial conirols with reference to Consolidated Financial Statemenis.

Meaning of Internal Financial Controls with Reference to Consolidated Financial Statements

A company's internal financiat control with reference to consolidated financial statement 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 control with reference
to Consolidated Financial Statements includes those policies and procedures that {1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statgments in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorisations of management and directors of the company, and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the com pany's assets that could
nave a material effect on the financial statements.




Annexure-2 to the Independent Auditor's Report of Even Date on the Consolidated Financial Statements of
ECap Equities Limited (Continued)

Inherent Limitations of Internal Financial Controls With Reference o Consolidated Financial Statements

Because of the inherent fimitations of internal financial controls with reference to Consolidated Financial Statements,
including the possibility of collusion or improper managerment 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

Opinion

In our opinion, the Group and its associates, which are companies incorporated in India, have, maintained in all material
lespects, adequate internal financial contrals with reference to Consolidated Financial Statements and such internal
financial controls with reference to Consolidated Financial Statements were operating effectively as at March 31, 2026,
based on the internal control over financial reporting criteria established by the Holding Company considering the essential
components of internal control stated in the Guidance note issued by the ICAL

Other Matters

Qur report under Section 143(3)(i} of the Act on the adequacy and operating effectiveness of the internal financial controls
with reference to Consolidated Financial Statements of the Holding Company, in so far as it relates to these 6 subsidiaries
and 2 associates, which are companies incorparated in India, is based on the corresponding reports of the auditors of
such subsidiaries and associates incorporated in India.

For Dhiraj and Dheeraj
Chartered Accountants
[CAl Firm R\e}gﬁigation Number:

hailendra Dadhich
Partner
Membership Nurnber: 425098
UDIN: 26425098UCMCER8736
Flace of Signature: Mumbai
Date: 27™ April 2026




ECap Equities Limited
Consolidated Balance Sheet
{Currency: Indian repees in millions)

Note

Asat
31 March 2026

Asat
31 March 2025

Investment property

Goodwill g e e
« . i . o - 2047
Financial assets _ .
{il Investments o o N 2 14,218,60 13,313.73
{ii) Loans 13 a167.13 7,411.30
- {iii) Bank balances other than eash and ¢ash equivalents 14 0,34 0.33
{iv]) Other financiaf assets T T m———— o 15 31,26 45.44
Current tax assets {net) 16 "863.27 T a73Es
Deferred tax assats (net) . 17 3,345.50 4,108.17
Other non-current assets i o e 18 79.17 379.78
o o 24,367.10 27,692.41
Currant assets i
Financial assets - o ]
{i) Investrment e 19 34,085.70 19508
:_'7T'¥rade receivable e . 20 100.75 510.00
_(iii) Cash and cash eguiveients - _ o 21 155386 7,028.04
iv) Bank balances other than cash and cash equivalents ) T T T ,{ZM 14.44 119.08
v} Loans 7 282950 1,350.03
vi) Derivative financial instrumants 24 6,743.56 718.08
{vil} Other financial assets ) T 679930 2Emm
Current tax assets {net) 26 288.68 102.40
Other current assets o ) 27 738.02 1,040.60
o o 53,614.82 34,608.11
TOTAL ASSETS o ) N 7798192 52,300.52
EQUITY AND UABILITIES - T o
EQuiTy
Equity share capital e 28 184.43 184,49
Lr]gﬁ[gmeglswintirely equity in nature o T T " 3_5 16,600.00 h 12,@56.65
Othereauity e e 30 (5,560.06] (4,883.10)
e e e — 12244 780139
Nen contraling intarest " ™" 7T T T % BLEL 36012
LIABILITIES o ) o -
Non current lizbilitles T
Fipancial liabilities e
{i} Borrowings 31(a} 27,367.13 34,780.45
(il Lease liabilities o T D) - T s
__{iii} Other financiaf liabilities 32 64.29 674.89
Pravisions 7 e 33 11643 93.07
o o ) b 28,147.85 35,563.77
Current liabfities
Finansial liabilities i i - o
‘l] Borrowings T T T ) 31 (C) 30,848.55 _1_3,_95-9._85-
{ii) teasa abilties 1 (d) 12.43 2360
{iii} Trade payables - T
(a} total outstanding dues of micre enterprises and small enterprises T oo 34 0.32 o 123
{B} total outstanding dues of creditors other than micro enterprises and small enterprises 34 a8a 80 1,136.72
{iv) Derivative financia] instruments e 24 3,702.02 1,384.15
{4} Other financal liakilities o e - 297352 3
Dther currant fiabifities - E 74435 350.57
) 37 40.98 1346
38 54.66 14507
S - o o 3837803 18,475.24
77,981.92 62,300.52
The accompanying notes are an integrat part of the consolidatad financial statements 1-66

As per cur repert of even date attached

For Dhiraj & Dheeraf

Chartered Accountants

Firm Registration No.: 102454W
) 1

hailendra Dadhich
Fartner

Membership No.:425088
Mumbai
27 Aprit 2026

Fer and on behalf of the

Piyush Chamria
Executive Director

DIN: 08214424

%@Lﬁw
Ritesh 5 Jain

Chief Financial Officer
Mumbai

27 April 2026

Board of Directors

/"

Swadesh Agrawal
Executive Director ond
Company Secretary

DIN: 19417688




ECap Equities Limited
Consolidated Statement of Profit and Loss

{Currency: Indian rupees in miflions)

Note For the year ended For the year ended
31 March 2026 31 March 2025

Revenue from operations :
fggfnd cammission income 39 726.07 67.44
Net gain on fair value changes 40 . 6,551.66 11,775.90
Dividend income 41 460,70 330.56
Interest income 42 3,506.54 4.078.67
Rental income 43 114.88 173.59
Sale of cornmodities - 16,084.86
Other operating revenue 44 48.62 52,39
Total revenue from operations 11,408.47 32,563.41
Other income 45 20175 73.23
Total income S 11,610.22 32,636.64
Expenses o ) o o m Mm
Purchases of commodities W R e - __16078.65
Employee benefits expense o 3 & 236658 133873
Finance costs . e 47 o 7,502.43 6,392.26
Depreciation and amortisation expense 8,910&11 236.64 226,41
Impairment loss / {reversal} on financial instruments 48 2,540.63 {126.96)
_Other expenses L o 49 3,886.75 1,866.70
Towlepenses T 169504 77679

{5,332.82) £,859.85
{55.41) 26.83

b[&fg/a};s) before exceptional item and tax {5,388.23) 6,886.68
MI:Zch-:ébtional itens &4 (xvii) {92.41) -
Profit / (Loss) before tax {5,480.64) 6,886.68
Tax expenses: s« e
Current tax _ o {180.76) ~  2,289.38
Deferred tax e N 70672 (s75.12)
Profit / (Loss) for the year L _ B : o ) {6,006.60) 6,172.42
Other comprehensive income e B
(a) Items that will not be reclassified to profitorloss

Remeasurement gain / (loss) on defined benefit plans (OCI) {1.90) (2.10)
Tax effect on remeasurement gain / (loss) on defined benefis plans (CCI) [0.46) (0.12)

~ (1.443) (2.58)
{b} items that will be reclassified to profit or loss B i
Net gain / (loss} on debt instruments measured at FVOC o o (71.77)

Foreign Exchange Tranglation Reserve - OC) o _ ) . _imae
Less: Incame tax relating to items that will be reclassified to profitorfoss -

Total 69.42 (472.28)
(cﬂ}h;h;rmej }'H‘n;.);c;fni.tmlm(loss) of associates {391.04} - ([1,748.6%)
Other comprehensive income (a + b + ¢} ) {323.06) (2,223.87)
Total comprehensive income i {6,329.66) 3,948.55




ECap Equities Limited
Consolidated Statement of Profit and Loss

[Currency: indian rupees in millions)

Note For the year ended For the year ended
31 March 2026 31 March 2025

Profit / {Loss) for the year attributable to: : :
Owners of the parent {6,008.73) 6,166.06
Non-controlling interest 2.13 6.36
Other Comprehensive income attributable to:
Cwners of the parent -(318.07) {2,191.08}
Non-contrelling interest {a.99) {32.79)
Total Comprehensive income attributable to: _
Owners of the parent e o {6,326.81) 3,974.98
Non-contrelling interest . R o {2.85) {26.43_}
Earnings per eaultyshare (Fatevaleof R0 enchy T S

Basic and diluted {in Rs.) (6.16) 643

Theac;:ompan\;;ng ﬁ(oﬂt'é;afe an integ'ral bari of 'Ehe tfonsbliaatéa financial
statements

As per our regort of even date attached

For Dhiraj & Dheeraj
Chartered Accountants
Firm Registration No.: 102454¥V

Shailendra Dadhich
Partner

Piyush Chamria
Executive Director

Membership No.:425098 DIN: 08814424

Mumbai

27 April 2026 MV-"
Ritesh 5 Jain
Chief Financial Officer
Mumbai

27 April 2026

Far and on behalf of the Board of Directors

weh U\tzmn—'??.. w

Swadesh Agrawal
Executive Director and
Company Secretary
DIN: 10417688




ECap Equities Limited
Consolidated cash flow statement

{Currency: Indian rupees in millions)

For the year ended For the year ended
31 March 2026 31 March 2025
A. Cash flow from operating activities
Profitf (loss) before tmation - e
Adjustments for B o
Depreciation, amortisation and irpairment expenses 236.64 226.41
Impairment ¢n financial instruments T CoTmrmew - 2,540.63 o (ﬁé"gﬁ)
Provision for gratuity and compensated absences 146.29 34.27
Profit on sale of fixed assets {31.11) {0.62)
Dividend income on investment {460.70} T (330.56)
Profit on sale of investment e - {1,132.22} (16,592.72)
Share of loss from partnership i~ T T 0.03
Share of profit / (ioss) in associates 5541 (26.83)
Fair value of financial instruments - 995.65 9,027.07
terast reoma " e e e e e (53802 0B
interest expense 7,571.44 6,104.23
income distribution from fund {360.95} (265.81)
Operating cash flow before working capital Eﬁiﬁ”éé?; T o e e 6596.47 896.04
Ad(‘iwf(Lés?j:Kd}ﬁﬁméntﬁoﬂﬂuorking capital changes . R
{Decrease)/increase in other current liability o {106.72} o 278.87
increase in other financial fiability 912.81 389.16
Decrease in trade payable e oTrm s {642,483} )  (283.47)
{Decrease)/increase in Derivative financial instruments {2,761.26) T wrﬁgﬁ
Decrease in provisions 2.69 3.30
Increase in investments held for ﬁadih'gw . o T T . {10,124.58} (10,362.06)
Decrease/(increase) in trade receivables 406.95 (467.82)
increase in other financial assets {4,240.40) {2,410.50)
Decrease/{increase) In fixed deposit ST ' o 104,63 {13.79)
Decrease/(increase) in other current assets 543.19 (1,043.28)
Cash used in operations [15,200.15} (13,027.48)
income tax paid o e e {42995 ~ ~  (2,512.85)
Net cash used in operating activities - A - (15,639.10) (15,540.33)
B. Cash flow from investing activities i - T

{Purchase} / sale of investments [refer note 2} - o o {7,226.09)
Dividend received - ) o ) ) 460.70
Saie/(purchase) of fixed assets 93.495 {459.14)
Loan (gwen) / reprélﬁ {refernote 2} o 1,622.67 843495
Effect of changes in group's stake {226.04) o 72,630.01
Income received from funds 360.95 265.81
Interest received B e 3,384.02 4,038.15
Net (used in) [ cash generated from investing activities - B {1,529.85) 29,281.55

C. Cash flow from financing activities

{Repayment of] / proceeds from subordinated liabilities (refernote2y {2,279.93) 46,31
Increase in borrowings (refer note 2) ) T 11,234.36 6,805.09
Proceeds from issue of Compulsorily convertible debentures 4,000.00 -

Changes in non-controlling interest 671178  [9,639.80)
Interest paid {7.571.44)  (6,108.23)
Net cash generated from f (used in} fjf__:gpciﬂg activities-¢ S 12,004,77 (8,892.63)

Net {decrease] / increase in cash and cg;h equivalents 19fB+Q1 o _ _ {5,074,18) 4,848.5%




ECap Equities Limited
Consolidated cash flow statement

{Currency: Indian rupees in millions)

For the year ended For the year ended

31 March 2026 31 March 2025

Cash and cash equivalents as at the beginning of the year 7,028.04 2,175.45

Cash and cash equivalent as at the end of the year 1,953.86 ~ 7,028.04

Notes:
1 Cash and cash equivalents include the following:
Cash on hand 0.11 -
Balances with banks

- in current accounts 1,953,75 3,225.41

- in fixed deposits with original maturity less than 3 months - 3,800.00

- Accruad interest on fixed deposits - 2.63

1,953.86 7,028.04

2 Netfigures have been reported on account of volume of transactions.
3 The cashflow statement has been prepared under the indirect method as set out in Ind AS 7 prescribed under the Companies Act {Indian

Accounting Standard) Rules, 2015 cnder the Coempanies Act,

The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date attached

For Dhiraj & Dheeraj
Chartered Accountants
Firm Registration No.: 102454W

2013.

For and on behalf of the Board of Directors

L
. e
-
\/L_\[/\ W\'\nﬁ‘ .
Shailendra Padhich Piyush Chamria Swadesh Agrawal
Partner Executive Director Executive Director and

Company Secretary

Membership No.:425098 DEN: 08814424 DIN: 10417688

Murmbai
27 April 2026

Atk

1

Ritesh S Jain
Chief Financial Officer
Mumbai

27 April 2026
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ECap Equities Limited
Notes to the consolidated financial statements
for the year ended 31 March 2026

1. Background

ECap Equities Limited (‘the Company’ or the ‘Parent’) was incorporated on 08 October 2008
as a public limited company and is a wholly owned subsidiary of Edelweiss Financial Services
Limited.

The Company is engaged in trading activities, investment in group companies, AlF funds and
debt securities. The Company also owns property which earns rental income. The Company
has commenced shared services business from 01 April 2025 and provides group support
services to group companies.

2. Basis of preparation of consolidated financial statements
The consolidated financial statements relate to ECap Equities Limited {‘the Company’) and
its subsidiaries (together ‘the Group’). The Group is primarily engaged in {a) Treasury
business which includes income from trading and investment activities (b) Capital based
business which includes income from lending business and (¢} agency business which
includes Broking, advisory and other fee based services,

The consolidated financial statements of the Group 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).

These consolidated financial statements have been prepared on a historical cost basis,
except for entities under dissolution (refer note 4} and for certain financial instruments such
as financial asset measured at fair value through other comprehensive income {FVOCI)
instruments, derivative financial instruments, fair value through profit or loss and other
financial assets held for trading which have been measured at fair value. The consolidated
financial statements are presented in Indian Rupees (INR} and all values are rounded to the
nearest million, except when otherwise indicated.

3. Presentation of financial statements
The Group prepares and presents its balance sheet in compliance with the Division i} of the
Schedule 1if to the Companies Act, 2013,
Financial assets and financial liabilities are generally reported gross in the balance sheet.
They are only offset and reported net when, in addition to having an unconditional legally
enforceable right to offset the recognised amounts without being contingent on a future
event, the parties also intend to settle on a net basis in all of the following circumstances:

o the normal course of business
¢ the event of default
+ the event of insolvency or bankruptcy of the Group and or its counterparties

All assets and liabilities which are expected to be realised or is intended for sale / traded
within 12 months after the reporting date are classified into current. All other assets and
liabilities are classified as non-current.

4. Basis of consolidation
The consolidated financial statements as on 31 March 2026, comprise the financial
statements of the Company and its subsidiaries as at 31 March 2026. The Company
consolidates a subsidiary when it controls it. Control is achieved when the Group is exposed,
or has rights, to variable returns from its involvement with the investee and has the ability to
affect those returns through its power over the investee. Generally, there is a presumptio




ECap Equities Limited
Notes to the consolidated financial statements (continued)
for the year ended 31 March 2026

that a majority of voting rights result in control. To support this presumption and when the
Group has less than a majority of the voting or similar rights of an investee, the Group
considers all relevant facts and circumstances in assessing whether it has power over an
investee, including:

¢ The contractual arrangement with the other vote holders of the investee

s Rights arising from other contractual arrangements

¢ The Group’s voting rights and potential voting rights

¢ The size of the Group’s holding of voting rights relative to the size and dispersion of the
holdings of the other voting rights holders

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary. In
the event of any change in one or more of the three elements of control, the Group
reassesses nature of control and stops consolidation if it concludes that the Group has lost
the control over the subsidiary. Assets, liabilities, income and expenses of a subsidiary
acquired or disposed of during the year are included in the consolidated financial statements
from the date the Group gains control until the date the Group ceases to control the
subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like
transactions and other events in similar circumstances. If a member of the Group uses
accounting policies other than those adopted in the consolidated financial statements for
like transactions and events in similar circumstances, appropriate adjustments are made to
that Group member's financial statements in preparing the consclidated financial
statements to ensure conformity with the Group’s accounting policies. However, no
subsidiaries and associates have followed different accounting policies than those followed
by the Group for the preparation of these consolidated financial statements.

The financial statements of all entities used for the purpose of consclidation are drawn up to
same reporting date as that of the parent company, i.e. year ended on 31 March 2026.

Consolidation procedure:

e Combine like items of assets, liabilities, equity, income, expenses and cash flows of the
parent with those of its subsidiaries. For this purpose, income and expenses of the
subsidiary are based on the amounts of the assets and liabilities recognised in the
consolidated financial statements at the acquisition date.

e Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary
and the parent’s portion of equity of each subsidiary.

+ Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash
flows relating to transactions between entities of the Group (profits or losses resulting
from intragroup transactions that are recognised in assets, are eliminated in full
Income Taxes applies to temporary differences that arise from the elimination of profi
and losses resulting from intragroup transactions.

Profit or loss and each component of OCI are attributed to the equity holders of the paren
of the Group and to the non-controlling interests, even if this results in the non-controlling
interests having a deficit balance.

A change in the ownership interest of a subsidiary, without loss of control, is accounted for
as an equity transaction. With respect to put options granted by the Group to the holders of




ECap Equities Limited
Notes to the consolidated financial statements {continued})
for the year ended 31 March 2026

non-controlling interests in a subsidiary, where the Group does not have a present
ownership interest in the shares subject to put, till the put remains unexercised, non-
controfling continues to be recognised including allocation of profit or loss, other
comprehensive income and other changes in equity of the subsidiary. However, at each
reporting date, the non-controlling interest is derecognised as if it were acquired at that
date and a financial Hability is recognised and measured at its fair value. The difference
between these two amounts is recognised as an equity transaction and attributed to owners
of the parent.

Given the level of judgement required regarding consolidation of structured entities, these
considerations are described further in the significant accounting judgements.

The list of subsidiaries and associates considered in the consolidated financial statements is

as below:
Sr. Name of the Entity Country of Proportion of
No Incorporation

ownership interest
as at

31 March 2026

Subsidiaries

1 Edelcap Securities Limited India 100.00%
2 Edge Advisory and Management Services India 100.00%
Private Limited
3 Edel Investments Limited india 100.00%
4 Edel International (Singapore} Pte Limited Singapore 100.00%
5 Edelweiss Investment Adviser Limited India 100.00%
6 ECap Securities and Investments Limited India 95.05%
7 Edelweiss Value and Growth Fund India 96.06%
8 Edelweiss Private Equity Tech Fund India 95.67%
Associates
9 ECL Finance Limited India 31.76%
10 Edelweiss Global Wealth Management Limited india 21.51%

1} With effect from 30 September 2025, the Company has acquired majority stake in
Edelweiss Value and Growth Fund and Edelweiss Private Equity Tech Fund and the same
has been consolidated accordingly.

2) With effect from 30 September 2025, Edelweiss Retail Finance Limited has ceased to
become a subsidiary of the Company as it has been merged with ECL Finance Limited.




ECap Equities Limited
Notes to the consolidated financial statements (continued)
for the year ended 31 March 2026

5

51

5.1.1

5.1.2

5.1.3

5.1.4

5.1.5
5.1.6

Material accounting policies
Revenue recognition

Fee income including advisory fees for services rendered is accounted over the period as the
customer simultaneously receives and consumes the benefits, as the services are rendered.

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 Group 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.

When a financial asset becomes credit-impaired and is, therefore, regarded as ‘Stage 3/, the
Group calculates interest income by applying the effective interest rate to the amortised
cost of the financial asset. If the financial assets cures and is no longer credit-impaired, the
Group reverts to calculating interest income on a gross basis.

For purchased or originated credit-impaired {(POCI) financial assets, the Group 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.

Interest on financial assets subsequently measured at fair value through profit or loss
{(FVTPL) is recognised at the contractual rate of interest.

Dividend income is recognised in statement of profit and loss when the Group’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.

Brokerage income is recognised as per contracted rates at the time of execution of
transactions on behalf of the customers on the trade date and is reflected net of related sub-
brokerage expenses, goods and service tax (“GST”}, transaction charges and stock exchange
expenses.

Profit/loss on sale of investments is recognised on trade date basis.

Profit / loss from share in partnership firm is accounted once the amount of the share of
profit/ loss is ascertained and credited / debited to the Group’s account in the books of the
partnership firm.




ECap Equities Limited
Notes to the consolidated financial statements (continued)
for the year ended 31 March 2026

5.1.7
5.1.8

5.1.9
5.1.10

5.2

5.2.1

522

5.2.3

5.3
5.3.1

Income from training centre is recognised on accrual basis.

Commodities sales are accounted when all obligations connected with the transfer of risks
and rewards to the buyer have been fulfilled after the price has been determined and
collection of the receivable is reasonably certain.

Rental income is recognised on accrual basis in accordance with the agreements entered.

Business support services are accounted on accrual basis in accordance with the terms and
contracts entered into between the Company and counterparty.

Financial Instruments

Date of recognition

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

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
liahilities (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 statement of profit and 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 en a valuation technique using only inputs observable
in market transactions, the Group recognises the difference between the transaction price
and fair value in net gain on fair value changes. In those cases where fair value is based on
models for which some of the inputs are not observable, the difference between the
transaction price and the fair value is deferred and is only recognised in statement of profit
and loss when the inputs become observable, or when the instrument is derecognised.

Classification and measurement of financial instruments
Financial assets:

The Group 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
A financial asset is measured at amortised cost if it is held within a business madel
whose objective is to hold the asset in order to collect contractual cash flows and the
contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding. The
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changes in carrying value of financial assets is recognised in the statement of profit and
loss.

*  Fair value through other comprehensive income [FVOCI]

A financial asset is measured at FYQOCI if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial
assets and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount
outstanding. The changes in fair value of financial assets is recognised in Other
Comprehensive Income.
*  Fair value through profit or loss [FVTPL}

A financial asset which is not classified in any of the above categories are measured at
FVTPL. The Group measures all financial assets classified as FVTPL at fair value at each
reporting date. The changes in fair value of financial assets is recognised in Profit and
loss account.

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

+ if those sales are infrequent {even if significant in value) or insignificant in value both
individually and in aggregate {even if frequent).
s [f such sales are made close to maturity of financial asset and proceeds from sale
approximate the collection of the remaining contractual cashflow.
e 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 contractuat cash flows and selling the financial assets; and

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

By default, all other financial assets are subsequently measured at FVTPL.
Amortized cost and Effective interest rate method (EIR)

The effective interest method is a2 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 received that form an integral part of the
effective interest rate, transaction costs and other premiums or discounts) excluding
expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition.
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5.3.1.3

5.3.1.4

5.3.2

5.3.21

5.3.2.2

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

Financial asset measured at FVOCI

Unrealised gains or losses on debt instruments measured at FVOCI are recognised in other
comprehensive income, and on derecognition of such instrument accumulated gains or
losses are recycled to statement of profit and loss. Interest income on such instrument is
recognised in statement of profit and loss as per EIR method.

Investment in equity instruments

The Group subsequently measures all equity investments {other than subsidiaries) at fair
value through profit or loss, uniess the management has elected to classify irrevocably some
of its strategic equity investments to be measured at FYOCI, when such instruments meet
the definition of Equity under Ind AS and are not held for trading. Such classification is
determined on an instrument-by-instrument basis.

Investments in subsidiaries and associates is measured at cost less provision for impairment.

Financial liabilities

Ali financial liabilities are measured at amortised cost except loan commitments, financial
guarantees, and derivative financial liabilities.

Debt securities and other horrowed funds

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

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

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. Management only designates an instrument at FVTPL
upon initial recognition when one of the followjrg=dtegia are met. Such designation is
determined on an instrument-by-instrument ba#t
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s The designation eliminates, or significantly reduces, the inconsistent treatment that
would otherwise arise from measuring the assets or liabilities or recognising gains or
losses on them on a different basis; or

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

e 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 emhedded 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 statement of profit and loss with the exception
of movements in fair value of liabilities designated at FVTPL due to changes in the Group’s
own credit risk. Such changes in fair value are recorded in the Own credit reserve through
OC! 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 Guarantee:

Financial guarantees are contract that requires the Group to make specified payments to
reimburse to holder for loss that it incurs because a specified debtor fails to make payment
when it is due in accordance with the terms of a debt instrument.

Financial guarantee issued or commitments to provide a loan at below market interest rate
are initially measured at fair value and the initial fair value is amaortised over the life of the
guarantee or the commitment. Subsequently they are measured at higher of this amortised
amount and the amount of loss allowance.

Loan Commitments:

Undrawn loan commitments are commitments under which, the Group is required to
provide a loan with pre-specified terms to the customer over the duration of the
commitment.

Financial liabilities and equity instruments

Financial instruments issued by the Group are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definitions
of a financial liakility and an equity instrument.

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

Repurchase of the Group's own equity instruments is recognised and deducted directly in
equity. No gain or loss is recognised in profit or loss on the purchase, sale, issue or
cancellation of the Group's own equity instruments.
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5.5.1

Derivatives

The Group 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.

Group has designed a risk strategy based to cover exposure on issuance of Benchmark
Linked Debentures, by entering into a derivative contract either to minimise 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 variety 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 resuiting gain or loss is recognised in statement of profit
and loss immediately.

Embedded Derivatives

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

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

Reclassification of financial assets and liabilities

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

Derecognition of financial assets and financial liabilities

Deracognition of financial assets due to substantial modification of terms and conditions

The Group 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. The newly recognised financial asset are
classified as Stage 1 for ECL measurement purposes, unless the new financial asset is
deemed to be POCL

When assessing whether or not to derecognise a financial asset, among others, the Group
considers the following factors:

- Change in currency of the loan
- Introduction of an equity feature
- Change in counterparty
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If the modification does not result in cash flows that are substantially different, the
meadification does not result in derecognition. Based on the change in cash flows discounted
at the original EIR, the Group records a modification gain or loss, to the extent that an
impairment loss has not already been recorded.

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 group of similar
financial assets) is derecognised when the rights to receive cash flows from the financial
asset have expired. The Group also derecognises the financial asset if it has both transferred
the financial asset and the transfer qualifies for derecognition.

The Group has transferred the financial asset if, and only if, either:

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

s |t 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.

Pass-through arrangements are transactions whereby the Group retains the contractual

rights to receive the cash flows of a financial asset ({the ‘original asset’), but assumes a

contractual obligation to pay those cash flows to one or more entities (the ‘eventual

recipients’), when all of the following conditions are met:

¢+ The Group has no obligation to pay amounts to the eventual recipients unless it has
collected equivalent amounts from the original asset, excluding short-term advances
with the right to full recovery of the amount lent plus accrued interest at market rates

¢  The Group cannot sell or pledge the original asset other than as security to the eventual
recipients

The Group has to remit any cash flows it collects on behalf of the eventual recipients
without material delay. In addition, the Group is not entitled to reinvest such cash flows,
except for investments in cash or cash equivalenis including interest earned, during the
period between the collection date and the date of required remittance to the eventual
recipients.

A transfer qualifies for derecognition if either:

e The Group has transferred substantially all the risks and rewards of the asset; or
¢ The Group has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset

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

berecognition of financial fliabilities

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

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

Impairment of financial assets

The Group records allowance for expected credit losses for all financial assets, other than
financial assets held at FVTPL, together with loan commitment and financial guarantee
contracts. Equity instruments are not subject to impairment.

The Group follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables and lease receivables. The application of simplified approach does not
require the Group 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 Group 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 Group chooses as its accounting policy to measure the loss allowance by
applying general approach to measure ECL.

For all other financial assets, where ECL to be recognised, the Group 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 has not increased significantly since initial recognition, the
Group measures the loss allowance for such 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 an 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 default
events over the expected life. In contrast, 12m ECL represents the portion of lifetime ECL
that is expected to result from default events that are possible within 12 months after the
reporting date.

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

For financial assets, ECL is estimated as the difference between all contractual cash flows
that are due to the Group in accordance with the contract and all the cash flows that the
Group expects to receive, discounted at the original effective interest rate. The Group
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recognises an impairment loss or reversal of impairment loss in the profit and loss statement
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 Group 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,.

Collateral valuation

To mitigate its credit risks on financial assets, the Group seeks to use collateral, where
possible. The collateral comes in various forms, such as cash, securities, letters of
credit/guarantees, real estate, receivables, inventories, other non-financial assets and credit
enhancements such as netting agreements. Collateral, unless repossessed, is not recorded
on the balance sheet, However, the fair value of collateral affects the calculation of ECLs. It
is generally assessed, at a minimum, at inception and re-assessed on a periodical basis.
However, some collateral, for example, cash or securities relating to margining
requirements, is valued daily.

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

Write off

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

Determination of fair value

The Group 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
liahility 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:

*+ Inthe principal market for the asset or liability, or
* Inthe absence of a principal market, in the most advantageous market for the asset or
liability. The principal or the most advantageous market must be accessible by the
Group.
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 Group uses valuation technigues that are appropriate
in the circumstances and for which sufficient data are available to measure fair value,
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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 technigues, as summarised below:

» Level 1 financial instruments -Those where the inputs used in the valuation are
unadjusted quoted prices from active markets for identical assets or liabilities that the
Group has access at the measurement date. The Group considers markets as active
only if there are sufficient trading activities with regards to the volume and liguidity of
the identical assets or liabilities and when there are binding and exercisable price
guotes 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 Group 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 2 whole) at the end of each reporting period. The Group periodically
reviews its valuation technigques including the adopted methodologies and model
calibrations.

Therefore, the Group applies various technigues 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 Group evaluates the levelling at each reporting peried on an instrument-by-instrument
basis and reclassifies instruments when necessary based on the facts at the end of the
reporting period.

Leases
Group as a lessee:

The Group has applied IND AS 116 using the modified retrospective approach and therefore
comparative information has not been restated. This means that the comparative
information is still reported under Ind AS 17.

The Group assesses at contract inception whether a contract is, or contains, a lease. That is,
if the contract conveys the right to control the use of an identified asset for a period of time
in exchange for consideration. The Groups applies a single recognition and measurement
approach for all leases, except for short-term leases and leases of low-value assets. The
Group recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

Right of use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e. the
date the underlying asset is available for use}. Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment losses, and adjusted for any remeasurement
of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred and lease payments made at or before the
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commencement date less any lease incentives received. Right-of-use assets are depreciated
on a straight-line basis over the shorter of the lease term and the estimated useful lives of
the assets. The Group also assesses the right-of-use asset for impairment when such
indicators exist.

Lease Liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at
the present value of the lease payments to be made over the lease term. The lease
payments include fixed payments (including in substance fixed payments) less any lease
incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. In calculating the present
value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased 1o
reflect the accretion of interest and reduced for the lease payments made. In addition, the
carrying amount of lease liabilities is remeasured if there is a modification, a change in the
lease term, a change in the lease payments {eg; changes to future payments resulting from a
change in an index or rate used to determine such lease payments} or a change in the
assessment of an option to purchase the underlying asset.

Short term lease

The Group 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 [ess. The Group 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 Group 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 Group Balance sheet. Payments
made under operating lease are recognised as an expense in the statement of profit and loss
on a straight-iine basis over the lease term, in which case lease payments are recognised
based on contractual terms. Contingent rental payable is recognised as an expense in the
period in which it is incurred.

Group as a lessor:

The Group’s accounting policy under Ind AS 116 has not changed from the comparative
period. As a lessor the Group 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.

Earnings per share

Basic earnings per share is computed by dividing the net profit after tax attributable to the
equity shareholders for the year by the weighted average number of equity shares
outstanding for the year.

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

Foreign currency transactions

The consolidated financial statements are presented in Indian Rupees which is also the
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 retranslated at the rates prevailing at that date. Non-monetary items carried
at fair value that are denominated in foreign currencies are retranslated at the rates
prevailing at the date when the fair value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency are not translated.

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

Retirement and other employee benefit

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

Gratuity

The Group’s gratuity scheme is a defined benefit plan. The Group’s net obligation in respect
of the gratuity benefit scheme is calculated by estimating the amount of future benefit that
the employees have earned in return for their service in the current and prior periods, that
benefit is discounted to determine its present value, and the fair value of any plan assets, if
any, is deducted. The present value of the obligation under such benefit plan is determined
based on independent actuarial valuation using the Projected Unit Credit Method.

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 OCl in the period in which they occur.

Remeasurements are not reclassified to statement of profit and loss in subsequent periods.

Compensated Absences

The eligible employees of the Group are permitted to carry forward certain number of their
annual leave entitlement to subsequent years, subject to a ceiling. The Group 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 methoed.
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Equity-settled share-based payments to employees and others providing similar services
that are granted by the ultimate parent Group are measured by reference to the fair value
of the equity instruments at the grant date. These includes Stock Appreciation Rights (SARs)
where the right to receive the difference between the SAR price and the market price of
equity shares of the ultimate parent Company on the date of exercise, either by way of cash
or issuance of equity shares of the ultimate parent Company, is at the discretion of the
ultimate parent Company. These are classified as equity settled share based transaction.

The fair value determined at the grant date of the equity-settled share-based payments is
expensed over the vesting period, based on the Group’s estimate of equity instruments that
will eventually vest, with a corresponding increase in equity. At the end of each reporting
period, the Group 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 statement of
profit and 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 Group 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. Property plant and
equipment is recognised when it is probable that future economic benefits associated with
the item is expected to follow to the Group and the cost of the item ca be measured refiably.
Changes in the expected useful life are accounted for by changing the amortisation period or
methodology, as appropriate, and treated as changes in accounting estimates.

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

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

As per the requirement of Schedule Ii of the Companies Act, 2013, the Group has evaluated
the useful lives of the respective property, plant and equipment which are as per the
provisions of Part C of the Schedule I1 for calculating the depreciation. The estimated useful
lives of the property, plant and equipment are as follows:

Estimated useful lives of the assets are as follows:

Class of assets Useful Life
Building {Other than factory building) 60 years
Plant and equipment 15 years
Furniture and fittings 10 years
Vessel 13 years
Motor vehicles 8 years
Office equipments 5vyears
Computers and data processing units - Servers and networks 6 years
Computers and data processing units - End user devices, such as 3 years
desktops, [aptops, etc.
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Leasehold improvements are amortized on a straight-line basis over the estimated useful
lives of the assets or the period of lease whichever is shorter.

Right-of-use assets are presented together with property, plant and equipment in the
statement of financial position - refer to the accounting policy 5.12. Right-of-use assets are
depreciated on a straight-line basis over the lease term.

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

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.

Intangible assets

Intangible assets are recorded at the consideration paid for the acquisition of such assets
and are carried at cost less accumulated amortization and impairment, if any.

The Group's intangible assets mainly include the value of computer software. An intangible
asset is recognised only when its cost can be measured reliably and it is probable that the
expected future economic benefits that are attributable to it wili fiow to the Group.

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 amortisation and any accumulated impairment losses. Intangible assets with
finite lives are amortised over the useful economic life.

An intangible asset is derecognised on disposal, or when no future economic benefits are
expected from use or disposal. Gains and losses arising from derecognition of an intangible
asset, measured as the difference between the net disposal proceeds and the carrying
amount of the assets are recognised in the statement of profit and loss when the asset is
derecognised.

Investment property

Properties, including those under construction, held to earn rentals and/or capital
appreciation are classified as investment property and are measured and reported at cost,
including transaction costs.

Depreciation is recognised using straight line method so as to write off the cost of the
investment property iess their residual values over their useful lives specified in Schedule |l
to the Companies Act, 2013 or in the case of assets where the useful life was determined by
technical evaluation, over the useful life so determined. Depreciation method is reviewed at
each financial year end to reflect the expected pattern of consumption of the future benefits
embadied in the investment property. The estimated useful life and residual values are aiso
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5.17

5.18

5.19

reviewed at each financial year end and the effect of any change in the estimates of useful
life/residual value is accounted on prospective basis.

An investment property is derecognised upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the
disposal. Any gain or loss arising on derecognition of property is recognised in the Statement
of Profit and Loss in the same period.

Impairment of non-financial assets

The Group 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 Group
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 its
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.

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.

Provisions and other Contingent liabilities

Provisions are recognised when the Group has a present obligation {legal or constructive) as
a result of a past event, it is probable that the Group will be required to settle the obligation,
and a reliable estimate can be made of the amount of the obligation. If the effect of the time
value of money is material, provisions are determined by discounting the expected future
cash flows to net present value using an appropriate pre-tax discount rate that reflects
current market assessments of the time value of money and, where appropriate, the risks
specific to the 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 Group. Claims against the Group, where the possibility
of any outflow of resources in settlement is remote, are not disclosed as contingent
liabilities.

Contingent assets are not recognised in the financial statements since this may result in the
recognition of income that may never be realised. However, when the realisation of income
is virtually certain, then the related asset is not a contingent asset and is recognised.
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5.20

5.21.1

5.21.2

Income tax expenses

Income tax expense represents the sum of the tax currently payable and deferred tax {net).

Current tax

The tax payable for the reporting period is computed on taxable profit for the year. The
Group's current tax is calculated using tax rates and tax laws that have been enacted or
substantively enacted by the end of the reporting period. Current income tax assets and
liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted, at the reporting date in the countries where the Group
operates and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside
profit or loss {either in other comprehensive income or in equity). Current tax items are
recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and considers
whether it is probable that a taxation authority will accept an uncertain tax treatment. The
group shall refiect the effect of uncertainty for each uncertain tax treatment by using either
most likely method or expected value method, depending on which method predicts better
resolution of the treatment.

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 afl 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 carryforward 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:

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 Tability 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.
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The measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the Group 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 oss, 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.

6. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group’s accounting policies, the management is required to make
judgments’, 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 Group's accounting policies and that
have the most significant effect on the amounts recognised in the consolidated financial
statements.

a. Business model assessment

Classification and measurement of financial assets depends on the results of the solely
payments of principal and interest {SPPI) and the business model test. The Group
determines the business model at a level that reflects how groups of financial assets are
managed together to achieve a particular business objective. This assessment includes
judgement reflecting all relevant evidence including how the performance of the assets is
evaluated and their performance 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 Group monitors financial assets measured at amortised cost that are derecognised prior
to their maturity to understand the guantum, the reason for their disposal and whether the
reasons are consistent with the objective of the business for which the asset was held.
Group continuously monitors 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 is required.
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b. Significant increase in credit risk

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

c. Consolidation of structured entities

A structured entity is an entity that has been designed so that voting or similar rights are not
the dominant factor in deciding who controls the entity, such as when any voting rights
relate to administrative tasks only and the relevant activities are directed by means of
contractual arrangements. In the context of the Group, structured entities comprise
alternative investment funds / schemes thereof. The Group consolidates the structured
entities that it controls. When making this judgement, the Group also considers voting and
similar rights available to itself and other parties, who may limit the Group’s ability to
control, including rights to appoint, reassign or remove members of the structured entity’s
key management personnel who have the ability to direct the relevant activities, the
exposure to variability of returns and whether the Group has the ability to use its power to
affect the amount of the Group’s returns i.e. the variability of returns in relation to the total
returns of the investee entity.

d. Determining lease term for lease contracts with renewal and termination option:

The Group 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 aption to terminate the lease, if it is reasonably
certain not to be exercised.

The Group has several lease contracts that include extension and termination options. The
Group applies judgement in evaluating whether it is reascnably certain, whether or not, 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 Group 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
to exercise the option to renew or to terminate (e.g., construction of significant leasehold
improvements or significant customisation of the leased asset).

7 Key sources of estimation uncertainty and Adoption of New and Revised Standards

The Group based its assumptions and estimates on parameters available all the time
consolidated 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 Group. Such changes are reflected in the
assumptions when they occur. 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.




ECap Equities Limited
Notes to the consolidated financial statements (continued)
for the year ended 31 March 2026

7.1 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 technigues 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.

For Investments made into Security receipts {SRs), Group uses discounted cash flow model,
given that the SRs are less liguid instruments. Expected cash flow levels including timing of
cash flows are estimated by using guantitative and qualitative measures regarding the
characteristics of the underlying assets including default rates, nature and value of
collaterals, manner of resolution and other economic drivers. For any valuation which are
based on models, Judgements and estimates are applied, which include considerations of
liquidity, credit risk {both own and counterparty), funding value adjustments, correlation and
volatility.

7.2 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 Group’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:

¢ PD calculation includes historical data, assumptions and expectatiocns of future
conditions.

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

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

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

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

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

It is Group's policy to regularly review its models in the context of actual loss experience and
adjust when necessary,
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7.3 Effective interest rate method

The Group’'s EIR methodology 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 as expected changes in fee
income/expense that are integral parts of the instrument.

7.4 Accounting for deferred taxes

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that
taxable profit wifl 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.

The Group has recognised deferred tax assets on carried forward tax losses where the Group
believes that the said deferred tax assets shall be recoverable based on the estimated future
taxable income which in turn is based on approved business plans and budgets. The losses
are allowed to be carried forward to the years in which the Group expects that there will be
sufficient taxable profits to offset these losses.

7.5 Estimating the incremental borrowing rate:

The Group 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 Group 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.

7.6 Asset liahility management

Management has made an assessment of its ability to continue and is satisfied that it has the
resources to continue in business for the foreseeable future.

7.7 Adoption of New and Revised Standards
a. New and amended Ind AS that are effective for the current year

Below are list of new standards and amendments that are effective for the first time for
periods commencing on or after 01 April 2025 (i.e. year ended 31 March 2026).

Ministry of Corporate Affairs (“MCA”} notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to
time. In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in
Foreign Exchange Rates, applicable w.e.f. 01 April 2025. The Company has reviewed the
amendment and based on its evaluation has determined that it does not have any significant
impact in its financial statements.
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In August 2025, MCA notified the following amendments to:

b.

Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 01, 2025 — The
amendment relates to classification of liabilities as current or non-current and non-
current liabilities with covenants. In the context of classifying a liability as current, it
removes the requirement of existence of a right to defer settlement for at least 12
months after the reporting date and instead requires that the said right should exist on
the reporting date and have substance. The amendment also introduces guidance on
classification of liabilities with covenants. The Company has no impact of these
amendments in its classification criteria of current and non-current liabilities.

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures,
applicable w.e.f. April 01, 2025 — The amendment in Ind AS 7 requires to inform users of
financial statements of the existence of supplier finance arrangements and explain the
nature of the arrangements, the carrying amount of liabilities and the range of payment
due dates. Ind AS 107 has been amended to add supplier finance arrangements as a
factor that may cause concentration of liquidity risk. The Company has reviewed the
amendment and based on its evaluation has determined that it does not have any
significant impact in its financial statements.

Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately -
The amendments provide a temporary mandatory relief from deferred tax accounting
for top-up tax and disclose that they have applied the relief. This relief is immediate and
applies retrospectively. The Company has reviewed the amendment and based on its
evaluation has determined that it does not have any significant impact in its financial
statements.

Ind AS 21, The Effects of Changes in Foreign Exchange Rates: The amendments provide
guidance on determining exchangeability between currencies and estimating spot rates

when a currency is not exchangeable.

New and amended Ind AS in issue but not yet effective

There are no new accounting standards/amendments that are issued, but not yet effective,
upto the date of issuance of the Company's consolidated financial statements.
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ECap Equities Limited

Notes to the consolidated financial statements (continued)

(Currency: Indian rupees in mitkons)

12

Investments
As at 31 March 2026
. : A T
At At fair At fair t c.os
- {associates, :
amortised | - wvalue value and joint - Total

cost |through OCI|throughpad| =~ ™ Co
Particulars ost. rcug DEl[Hhrove P& ventures)

1) {2 (3) {4} (5) = (142+3+4)
Investments lp equity instruments of other companies - L 288.76 - 288.76
Investments in preference shares of other companies - - - . 315.29 - 315.29
Investments in debt securities of other companies : - - 102.96 - 102.96
Investments ir_'f;gillpup companies
Equity * - - - - 401.00 401.00
Investments in associate coFﬁiqnigs _W ] -
Equity N _ - - - 727276 7,272.76
Compulsorily Convertible Debentures 797.26 - - - 797.26
Investments in units of fund -
Units of Alternative Investment Funmq_s_m ) . - - 5,041.52 - 5,041.52
Investment in Warrants Wm:'m o - - - - -
investment in partnership firm e - - - 0.05 0.05
Total - Gross (A} 797.26 - 5,748.53 7.673.81 14,219.60
Less: Allowance for impairment (B} - . - - -
Total Net (A-B} 797.26 - 5,748.53 7,673.81 14,219.60
Investments in India 797.26 - 574853 | 7,673.81 14,219.60
Investments outside India - - - - -
Total 797.26 - 5,748.53 7,673.81 14,219.60
Mote:

Investments in equity instruments of group companies amounting to Rs. 221.86 million has been pledged against debt securities issued by

the Group.




ECap Equities Limited
Notes to the consolidated financial statements (continued)
{Currency: Indian rupees in millicns}

12 Investments (continued)

As at 31 March 2025

. . At cost
At At fair At fair 3
. [associates,
amortised value value and joint Total
Particulars cost through OC! [through P&L ventures)
(1) 2) {3) (4) {5) = (1+2+3+4)
investments in equity instruments of other companies : - - 378.44 - 37844
Investments iﬁ'ﬁéﬁ’erence shares of other companies '_ ___ - - ) 315.29 -
Investments in debt securities of other companies i ,_ - - Viﬁjflisﬂ -
Investments in debt éecgrities of group companies 398,69 - 4,10435 [ N & 1
Investments In security receipts _- 175.64 o N
Investments in group cémpénies “< "_ 1.
Equity * - - - 221.86 221.86
@ﬁ\g&—tments in associate companies “_hwm T " o b
‘Compulsorily Convertible Debentures o 813.01 e - - 813.01
Evgswtﬁen:s in units of fund o i o
Units of Alternztive Investment Funds * ) - - 6,802.84 - 6,802.84
Investment in partnership firm ' - - »” ) 0.05 0.05
Total - Gross (A) 1,211.70 179.64 11,702.07 22191 13,315.32
Less: Allowance for impairment (B) 1.59 - - - 1.59
Total Net (A-B} 1,210.11 179.64 11,702.07 221.91 13,313.73
Investments in India o 1,21011] 17964 1170207 22191 13,313.73
Investments outside India - - - - -
Total 1,210.11 179.64 11,702.07 221.91 13,313.73
Note:
1 Investments in equity instruments of other companies amounting to Rs. 378.44 million has been pledged against borrowings made by the
Group.
2 Investments in equity Instruments of group companies amounting to Rs. 221.86 million has been pledged against debt securities issued by
the Group.

3 Investments in units of funds amounting to Rs. 1,291.91 miilion has been pledged against debt securities issued by the Group.




ECap Equities Limited

Notes to the consolidated financial statements (continued)

(Currency: Indian rupees in millions)

121

Investments

Unconsolidated structured entities

31 March 2026 31 March 2025

Particulars Alternative Maximum Alternative Maximum

investment | exposure | investment exposure

“funds funds

Investments at fair value 5,041.52 ©-5,041.52 __£,665.15 6,665.15
Total Assets 5,04%.52 . 5,041.52 6,665.15 6,665.15
Off-balance sheet exposure 145.38 NA| 1,138.36 NA |
Size of the structured entities 75,856.60  NA| 5515942 NA
Income from the structured entities 360.95 NA 7265.81 NA




ECap Equities Limited

Notes to the consolidated financial statements {continued)

(Currency: Indian rupees in millions)

Asat As at
31 March 2026 31 March 2025
at . L at
13 Loans amortised atFVTPL Total . amortised  at FVTPL Total
cost cost
Termloans I N “
Leans B B - - - 2,703.28 147042  4,173.70
Qthers - - i : : : . T
Loans ) 2,405.89 - 4,405.89 347000 - 3,470.00
Total Gross 4,405.89 - '4,405.89  6,173.28  1,470.42  7,643.7C
238,76 - 23876 231.90 i
Total (Net) o 4,167.13 - 2,167.13 594138 1,47042 7,411.80
‘Secured by tangible assets (Property including land, building o
and securit_igs) - - - %,026.94 1,470.42 3,497.36_
Unsecured o 4,405.89 - 4,405.89 4,146.34 - 4,146,234
Total Gross 4,405.8% Lo~ 4,405.89 6,173.28 1,470.42 7,643.70
Less: Impairment loss allowance R
{including on loan commitments) 238.76 - .238.76 231,90 - 23190
Total(Nety T 4,167.13 - 4,167.13 594138 147042 7,411.80
Loans in India_ o B e
Public Sectors — - : - ' - o
Others 4,405.89 - 4,405.89 6,17§:2§ 1,470.42 7,643.70
Total Gross 4,805.89 - 4,405.89  £,173.28 1,470.42 7,643.70
Less: Impairment loss allowance
{including on Ioap commitments) 238.76 - 238.76 231,90 - 231.90
To;a_l__[Net} 4,167.13 - 4,167.13 5,941.38 1,470.42 7,411.80




ECap Equities Limited
Notes to the consolidated financial statements {continued}

{Currency: Indian rupees in millions)

As at
31 March 2026

As at
31 March 2025

14  Bank balances other than cash and cash equivalents

-0.26

Tgmjeposﬂs with banks L e 9 ,2,5
Accrued interest on fixed deposits ) 0.08 007
0.34 0.33

14.1 Encumbrances on fixed deposits held by the Group

The Group has pledged fixed deposits aggregating to Rs. 0.26 million {Previous year: Rs.0.25 million) with sales tax authorities for

meeting deposit requirements.

15  Other financial assets

Unsecured, cons.'dered/g'ood

Security deposits 2.86 11.99
"Deposit - others T o 4.49 953
aced‘)\:rﬂl“ti'l]é'xchange/deposm)ries i ’ 23.91 23.92
e i 31.26 45.44
16  Current tax assets (net) T o
Advance income taxes (net Ef provision for tax) . _ 863.27 473.85
"""" ) o 863.27 473.85
17 Deferred tax assets (net}] B i
Deferred tax assets ) ’
Provision for non-performing, restructured and doubtful advances - ECL
provision 573.42 542.39
Unamortised processing fees - EIR on Iendmg - 0.77
leference between book and tax depreciation (mclucimg intangibles} - _ 12.10
'Falr valuatlon of investments and derivatives 44334 45.46
Prowsmn for leave accumulation 13.89 - 4.73
Disallowances under section 43B of the Income Tax Act 1961 122.22 86.45
AccumuEated losses ) 2,280.17 i ___N3',48?.17
Unrealtsed Ioss on derivatives 52.08 o
Lease hablllty e - 09;
Others 12.59 9056
Total ) 3,497.71 4,279.55
Deferred tax iabilities )
Difference between baook and té;( depreciation {including intangitﬂes) 151.21 152.08
Unamortised loan origination costs EIR on fending ' - 1.27
Recogpnition of interest strip on 355|gnment dea!s - 8.94
Effective interest rate on financial Ilabllmes - - 8,27
nght«of—use Asset {ROLF} - 0.82
15121 17138
h 3,346.50 4,108.17
18  Other non-current assets ’ ) i -
Unsecured, considered good T )
Prepaid expenses 43,75 14932
! e e e e T 31784
0.04 12 62
........................... XY 578




ECap Equities Limited
Notes to the consolidated financial statements (continued)

{Currency: Indian rupees in millions)

19  Investments
As at 31 March 2026
- S . At cost ;
particulars Atamortised | Atfairvalue | Atfairvalue | (associates, | foral
_ cost | through OCl | through P&L | and joint SRS
g R ventures} S
(1) _(2) 3} {4} 5=(1+2+3+4)
Investments in eqﬁi?{v“;slilares of other companies S - 8,335.69 - . 8,335.69
Investments in prefereunfée shares of other companies = - 1,509.92 - 1,509.92
Investments in mutual fun}:is of other companies N i - - 6,858.74 - 6,858.74
Investments in debt securi'gie':f»'é?hgroup companies - - 12,291.57 - 12,291.57
Investments in debt securities of other companies 8,176.83 -1 - - 8,176.83
Investments in units of fund .
Units of Alternative Investment Funds - - - -
Investment in partnership firmw:max_zfent account - - - 3.04 3.04
Total - Gross {A} 8,176.83 - -2B,985.92 3.04 37,175.79
Less: Allowance for impairment (B) 3,089.09 - ER - 3,089.09
Total Net (A-B) 5,087.74 - 28,895.92 3.68| . 34,086.70
Qﬂ Investment in India ) 5,087.74 - 27,2568.99 3.04 32,359.77
(i} investments outside India - - 1,726.93 - 1,726.93
Total 5,087.74 - 28,995.92 3.04 34,086.70
As at 31 March 2025
At cost
At amortised | At fair value | At fair value | {associates,
Particul Total
articulars cost through OCI | through P&L and joint
ventures)
() (2} {3} {4} 5={1+2+3+4)
‘investments in equity shares of other companies - - - 500.11 - U E60.T
Investments in mutual funds of ather companies - - 2,003.29 - 2,003.29
Investments in debt securities of group compé_ﬁiéé_ a - N 14,484.18 | - 14,484.18
t in debt securities of other companies . S - 4,640.93
"I;H;é;t-ﬁigﬁ_{; Ty o - - S
Units of Alternative Investment Funds - 2.82 - 2.82
ti}s"yi}a:sih‘l_éﬁgiin_p_artnership firm - current éc;c;unE """" - - - 293 2_.9__5;
Total - Gross (A} 4,640,93 - 16,990.40 2,93 21,634.26
Less: Allowance for impairment (B} 435,10 - - - 439.10
Total Net {(A-B) 4,201.83 - 16,990.40 2.93 21,195.16
(1:} Investment in India 420183 - 16,990.40 | 2.93 21,195.16 |
(i} Investments outside India - - - - -
Total 4,201.83 - 16,990.40 2.93 21,195.16




ECap Equities Limited

Notes to the consolidated financial statements {continued)

{Currency: Ingdian rupeas in millions)

20  Trade receivables

Particulars 31 March 2026 | 31 March 2025
Receivables consideredmgaﬁd"-_u"ri_éecua'ed 103.56 | 510.70
Receivables - credit impaiuliéa h o 1.01 1.48
- 104.57 512.18

Less : Allowance for expected credit_ lpssg§ 3.82 2.18
100.75 510.00

Reconciliation of impairment allowance on trade and lease receivables:

Particulars Amount
Impairment allowance measured as per simplified
approach
Impairment aliowance as on 31 March 2025 o 218
Add/ (less): asset originated or acquired {net) 1.64
Impairment allowance as on 31 March 2026 3.82
Provision matrix for Trade receivables
L harn 6 M than 2
Trade receivables days past due ess than 6 months -1 year 1-2 years ore Total
months years
As at 31 March 2026
Undisputed Trade receivables — considered good 103.56 - - - 103.56
Undisputed Trade receivables — considered doubtful - 0.56 0.45 - 1.01
ECL pravision {2.98) {0.39} {D.45} - (3.82)
Net carrying amount 140.58 0.17 - - 100.75
As at 31 March 2025 - - ] I
Undisputed Trade receivables - co 470.15 4055 - ) - 510.70
Undisputed Trade receivables — considered - - . 01s 132 - 1.48
ECL provision {0.75) (0.11) {1.32) - (2.18)
Net carrying amount 469,40 40.60 - - 510.00




ECap Equities Limited

Notes to the consolidated financial statements {continued)

{Currency: Indian rupees in millions}

2%

22

2.1

23

As at 31 Asat 31
March March
2026 2025
Cash and cash equivalents B )
Cash on hand - e -
Balances with banks w _ . ) )
- in current accounts o . 1,953.75 3 22541
- in fixed deposits with original maturity less than 3 months - 3 800 00
- Accrued interest on fixed deposits B s N 2 63
o 1,953.86 7,028.04
Bank halances other than cash and cash ta{:|ui|.ﬁ:ilt;r{t;$w _ 7_W . W
WF‘ixed deposits 14.03 118.20
Accrued interest on fixed deposits i _ 041 0.88
o o o 14.44 119.08
Encurnbrances’ on fized deposits held by the Group o
G en as credit enhancements towards securitisation o - 102.23
ELEF*EEd with National Stock Exchange for meeting margm requ:rements . B 14.03 14,91
Loans As at As at
at amortised cost: 31 March 2026 31 March 2025
at at
amortised Total amortised Total
cost cost
ltggp_g»__to related pames o 3,696.62 3,696.62 50.43 50.43
Loans fE,?@E‘EﬁW, ~ - - 1, 686 63 1,686.63
_Inter corporate d deposnt N ) - - 768.74 768.74
Total Gross 3,696.62  3,696.62  2,505.80  2,505.80
Less: Impairment loss allowance :
gr_xc)lq_q“ir_xg on loan commitments} 867.12 867.12 1,155.77 1,155.77
Total {Net) 2,829.50  2,829.50  1,350.03  1,350.03
] ytanglb!e assets. - - 2, 129 40 2,125.40
) Unsecured o 3,606.62  3,696.62 376.40 376.40
Fotal Gross i 3,696.62 3,696.62 2,505.80  2,505.80
Less: Impairment loss allowance i
4{in_c|u§_ing on loan commitments) 867.12 867.12 1,155.77 1,155.77
Total(Nety 2,829.50  2,829.50  1,350.03  1,350.03
Loansinindia )
Public Secters - - - e
Othe,s 3,606.62  3,696.62  2,505.80  2,505.80
TotelGross 3,696.62 3,696.62 2,505.80 2,505.80
“less: impairment loss allowance
(mcludmg on Ioalj____cgmr_nltments) 867.12 867.12 1,155.77 1,155.77
Total (Net) ) 2,829.50  2,829.50  1,350.03  1,350.03
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ECap Equities Limited
Notes to the consolidated financial statements (continued)

{Currency: Indian rupees in millions)

24  Derivative financial instruments
(b} Offsetting of financial assets and liabilities
Financial assets subject to offsetting 31 March 2026

Offsetting recognised in the balance sheet
Gross asset before : . Net asset recognised in
offset Amount offset balance sheet
Derivative financial assets 6,881.79 138.23 6,743.56

Financial liabilities subject to offsetting 31 March 2026

balance sheet

Offsetting recognised in the

Gross Iiabi!ity_ : . Net liability recognised in
before offset Amount offset balance sheet
Derivative financial liabilities 4,898.24 1,196.22 " 3,702.02

As at the reporting date, the amount of gross derivative assets & liabilities that has been offset against the cash margin is Rs. 138.23 millions

and Rs. 1,196.22 millions respectively.

Financial assets subject to offsetting 31 March 2025

Offsetting recognised in the balance sheet

Gross asset before

Net asset recognised in

offset Amount offset halance sheet
Derivative financial assets 1,518.01 799.93 718.08
Financial liabilities subject to offsetting 31 March 2025
Offsetting recognised in the balance sheet
Gross liability Net liabllity recognised in
before offset Amount offset balance sheet
Derivative financial liabilities 1,485.81 101.66 1,384.15

As at the reporting date, the amount of gross derivative assets & liabilities that has been offset against the cash margin is Rs. 799.93 millions

and Rs. 101.66 millions respectively.




ECap Equities Limited

Notes to the consolidated financial statements (continued)

{Currency: Indian rupees in millions)

25

26

27

As at As at
31 March 2026 31 March 2025

Other financial assets : ~

Unsecured, considered good o B s

Margin placed with broker T o 6,512.55 2,114.51

Client Margin T 278.10 394.00

Others 678 039

Loans and advances to employees ) ) 0.98 152

Dividend receivable T 0.52 -

Advances recoverable in cash or in kind or for value to be received 0.37 34.30
o T 6,799.30 2,544.72

Current tax wa_ssetg (“rigt_)m i

Advance income taxes {net of provision fomrmtﬂéic}w o - 288.69 "102.40

o 288.69 102.40

Other current assets e h

Unsecured, considered. 5669'" T :

Input tax credit 337.94 508.92
“Prepaid expenses - 97.07 136.18
“Capital Advances o 340.81 339.08

Other deposits N o - 0.03
'Vendor advances ) 6.81 '50.22

Advances recoverable in cash or in kind or for value to be received 0.07 5.47

Advances to employees 0.71 0.“{9
“Others i 14.61 :

798.02 1,040.60




ECap Equities Limited
Notes to the consolidated financial statements (continued)

{Currency: Indian rupees in millions)

As at As at
31 March 2026 31 March 2025
28  Equity share Eqpital } : )
Authorised : M: i . o
5,20,50,000 (!{r:_evious year: 5,20,50,000) equity shares of Rs. 10 each 520.50 520.50
37,25,000 {PreviVo_u__s year: 37,25,000} preference shares of Rs. 10 each . 3725 LAY~
12,50,000 (Previous year: 12,50,000} preference shares of Rs. 1 each - 125 1.25
559.00 559.00
Issued, subscribed aéﬁjﬁéid up: o . o T
1,§4,f,9,_240(_P_|_'§nwﬂous year: 1,84,49,240} equity shaves of Rs. 10 each . - 184.49 184.49
184.49 184.49
Non controlling Interest 53161 360.12.
231.61 360.12
a.  Movement in share capif-éf;.:)_ _ B M o i
- 31 March 2026 31March2025
) No. of shares Amount No. of shares Amount
Outstanding at the beginning of the year 1,84,45,240 18449 1,84,49,240 184.49
Sharesissued duringtheyear - - - -
Outstanding at the end of the year 1,84,49,240 184.49 1,84,49,240 184.49

b. Terms/rights attached to equity shares :

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

¢ Shares held by Holding Company, Promater

- 31 March 2026 31 March 2025
. . No. of shares % No. of shares %
Edelweiss Financial Services Limited, the holding company and its '
nominees o 1,84,49,240 160.00 1,84,49,240 100.00

1,84,48,240 100.00 1,84,49,240 100.00
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ECap Equities Limited
Notes to the consolidated financial statements {continued}

{Currency: Indian rupees in millions)

29  Instruments entirely equity in nature 31 March 2026 31 March 2025
T ., _ "'M o o No of CCDs Amount No of CCDs Amount
0.01% Compulsorily Convertible Debentures (CCDs) of Rs.1000 each 120,00,000 - 2,000.00 20,060,000 2,000.00
0.01% Compulsorily Convertible Debentures (CCDs) of Rs. 10 each 1,46,00,00,000 14,600.00 1,06,00,60,000 10,600.00

- 1,46,20,00,000 - 16,600.00 1,06,20,00,000 12,600.00

a.  Movement in instruments dﬁrfngﬁthe year: e i .

- -. 31 March 2026 31 Marf_[:: 2025
0.01% Compulscrily Convertible‘_l:")“el;gptures {CCDs) No of CCDs Amount No of CCDs ~ Amount
Outstanding at the beginning of Ihg__\,f_ea_r i 1,06,20,00,000 12,600.00 1,06,20,00,000 12,600.00
Issued during the year 40,00,00,000 4,000.00 - -
Redeemed during the year o L - - - -
Qutstanding at the end of the year - 1,46,20,00,000 16,600.00 1,06,20,00,000 12,600.00

b.  Terms/rights attached to Instruments entirely equity in nature :

The interest rate is 0.01% per annum and CCDs will be convertible into equity shares within period not exceeding 10 years from the date of issue,

¢.  Details of holders holding more than 5%

31 March 2026 31 March 2025

o No. of CCD's % Ne. of CCD's %
0.01% Compulsorily Convertible Debentures MfCCDs)W of Rs.1000 each ) ’ i ’
‘Ede! Finance Company Limited o 20,00,600 100% 20,00,000 00%
T ’ 20,00,000 100% 20,00,000 100%
0.01% Compulsorily Convertible Debentures {CCDs) of Rs.10 each T o
Edel Finance Company Limited o 1,46,00,00,000 100% 1,06,00,00,000 100%

T 1,46,00,00,000 100% 1,06,00,00,000 100%




ECap Equities Limited
Notes to the consolidated financial staterments {continued)

{Currency: Indian rupees in mitlions})

Asat Asat
31 March 2025

30

Other equity _

31 March 2026

Add: Additions during the year
Add : Effect of stake changes

Capital Reservé:’bpe:i:'a'g'éalance ) .
___Add : Additions during the year - -

] )E.esg' . %f{ect of stake changes {8.18) -
- e 184.58 192.76
Capital redemption reserve - Opening Bamfm;n‘ge T 171.50 e 16107017

"Add : Effect of stake changes 15.12 4.50

Add : Additiens during the year Cl. -
I 8662 __nso
Securities pramiur - Opening Balance aosass T aeeres
Add/(Less) : Effect of stake changes {708.77) 220124
Add : Additions durihglheﬁear L - o -
- 4,250.12 4,958.89
ESOP Reserve - Opening Balance ) o 33.24 - wélws_s
Add/{Less) : Effect of stake changes (73y 189
Add - Additions during the year B - -
L 25.61 33.24
Eﬁ'ga:ﬂi;i'ﬁmeﬂs'él“ve under Section 45-1C of the Reserve Bank of india A&,' o ) -
1934 - Opening Balance 455.43 43773
" Add/{Less) : Effect of stake changes {a55.43] T
Add: Additions during the year - 18.20
B - 455.43
Revaluation Reserves T T } S o
Opening Balance 256.39 272,18
Less: Transfer to Retained Ea;ﬁi‘ﬁgs'_“ _ (14.87) (15;59)
- 24152 256.39
Debenture redemption reserve - Cpening Balance 1,074.32 1,074.35
" Add/(Less) : Effect of stake changes S {2291) -

" Add: Additions during the year 180.00 -

J Ran AreTL el — Toaia1 s
Foreign exchagé-;;‘.}a;\s;lation reserve - Opening Balance - ’ 303.73 -




ECap Equities Limited

Notes to the consolidated financial statements {continued}

(Carrency: Indian rupees in millions}

30

- Asat As at
31 March 2026 31 March 2025
Other equity _(_:_:qp_tinued) SR
Retained earnings - Opening Balance o - {12,329.36)  (6,691.97)
Less: Transferred to Debenture redemption reserve " {180.00) B -
Add: Profit for the year ) (6,0()5.6337 o 6,172.42
Add: Other comprehensive income for the year ] o {323.06} (2,221.27)
Add: Transferred from revaluation reserve -OCI (nﬂemtw) _ 14.87 o 15.79
Add/(Less) : Effect of stake changes £,840.29 (5,592.34)
Add : ESOP reversal on lapse of vesting period ] 621 i
Less: Transfer to Special Reserve under Section 45-IC of the RBI Act, 1934 ' -
o S T 11,983.65) i {12,329.36)
R i (5,560.06) (4,883.10)

Capital reserve:
Capital reserve represents the gains of capital nature which is not freely available for distribution.

Capital redemption reserve:

As per Companies Act, 2013, capital redemption reserve is created when Group purchases its own shares out of free reserves or securities
premium. A sum equal to the nominal value of the shares so purchased is transferred to capital redemption reserve. The reserve is utilised in
accordance with the provisions of section 69 of the Companies Act, 2013.

Securities premium:
Securities premium is used to record the premium on issue of shares and is utilised in accordance with the provisions of section 52 of the
Companies Act, 2013,

ESOP reserve:

Certain employees of the Group have been granted options to acquire equity shares of the Holding Company (Edelweiss Financial Services
Limited}. This reserve represents the cost of these options based on their fair value at the grant dates as recognised over the vesting period of such
options, to the extent that the Ultimate Parent Company has not recovered such cost from the Company.

Special Reserve under section 45-1C of RB| Act, 1934:
Every non-banking financial company shall ¢create a reserve fund and transfer therein a sum not less than twenty per cent of its net profit every
year as disclosed in the profit and foss account and before any dividend is declared,

Revaluation reserve:

The Group decided to move to revaluation model from cost model for accounting a class of asset {i.e. flats and building) as at 31st March 2020.
The management approved revaluation of owned land and buildings classified under property plant and equipment after assessing the valuation
made by duly appointed independent valuer. The difference between valuation amount and the carrying value of land and buildings is accounted
under Revaluation Reserve through other comprehensive income.

Debenture redemption reserve:

The Companies Act 2013 requires companies that issue debentures to create a debenture redemption reserve from annual profits until such
debentures are redeemed. The Group is required to transfer a specified percentage (as provided in the Companies Act, 2313) of the outstanding
redeemable debentures to debenture redemption reserve. The amounts credited to the debenture redemption reserve may not be utilised except
to redeem debentures. On redemption of debentures, the amount may be transferred from debenture redemption reserve to retained earnings.

Foreign exchange translation reserve
The exchange differences arising out of year end translation of Group entities having functional currency other than Indian Rupees is debited or
credited to this reserve.




ECap Equities Limited
Notes to the consolidated financial statements (continued)
{Currency: Indian rupees in millions)

31  Borrowings

31 (a) Non current borrowings

Particulars 31 March 2026 31 March 2025
Secured: -
Non-convertible debenfcuresms _25,489.93 29,747.35
Unsecured:
Non-convertible debentq_l_'g:_;f_ o 2,377.19 2,753.16
Subordinated liabilities 0.01 2,279.94
Total 27,867.13 34,780.45
31{b} Lease liabilities
Particulars 31 March 2026 31 March 2025
‘Lease liabilities =~ - 15.36
Total - 15.36
31(c} Current borrowings
Particulars 31 March 2026 31 March 2025
Secured: o
Non-convertible debentures™ ) 15,927.10 5,168.10
From other financial institutions™= ) - | 2,504.09
Bank Overdraft® - . 65.67
Unsecured: u
Term_Lo_.'_m;_ffEtm related partiesam 14,903.10
corporate deposits® 18.45
Total 30,848.65 13,989.85
31({d) lease liabilities
Particulars 31 March 2026 31 March 2025
”!_g'@;_t_e liabilities o 1843 | ... 23680
Total 18,43 23.60




ECap Equities Limited
Notes to the consolidated financial statements (continued)

(Currency: indian rupees in millions)
31  Borrowings [continued)

Notes:-

1 The debentures issued under Debenture Trust Deed dated 10 May 2019, 09 September 2021, 30 August 2022, 18 Jan 2024 and
11 December 2025 are secured by a pari passu charge on the immovable property, property, plant and equipment, trade
receivables, loans, investments, cash and cash equivalents, other bank balances and stock in trade to the extent equal to the
principal and interest amount i.e. redemption value of debentures .

For FY 2024-25, the debentures issued under Debenture Trust Deed dated 15 June 2023 are secured by charge on investments
made in Edelweiss Infrastructure Yield Plus Fund to the extent equal to 1.25 times the principal and interest amount i.e.
redemption value of debentures.

The debentures issued under Debenture Trust Deed dated 23 February 2023 are secured by charge on investments made in
Edelweiss Asset Reconstruction Company Limited by fellow subsidiary company Edelweiss Securities & Investments Private
Limited,

The debentures issued under Debenture Trust Deed dated 11 March 2024 and 24 fuly 2024 are secured by charge on
investments made in Edelweiss Asset Management Limited by the holding company Edelweiss Financial Services Limited and
fellow subsidiary company Edelwelss Securities & Investments Private Limited.

The debentures issued under Debenture Trust Deed dated 24 June 2025, 14 August 2025 and 08 January 2026 are secured by
investments in Equity shares of £del Finance Company Limited held by the holding company Edelweiss Financial Services
Limited to the extent equal to 1x times the principal and interest amount i.e. redemption value of debentures.

The issue proceeds of Non-Convertible Debentures {(NCDs) issued by the Group are being utilized as per the objects stated in
the offer document. Further, there have been no deviations in the use of proceeds of issue of NCDs from the objects stated in
the offer docurnent.

The Group has complied with all the covenants of debt securities issued during the current year ended 31 March 2026 and
previous year ended 31 March 2025

2 Bank averdraft is in hature of committed Cash Credit lines repayable on demand (Interest rate range, March-25: 7.95% -
11.55%)

At interest rate ranging from 9.85% to 13.55% p.a. (Previous year interest ranging from 11.02% to 13.39% p.a.)

Unsecured, inter-corporate deposits repayable on demand, at interest rate 6.55% p.a. {Previous year 6.55% p.a.)

Atinterest rate of 11.11%

Following is the repayment schedule of Non convertible debentures

W oW

Non convertible debentures as at 31 March 2026

Maturities <1 years 1-3 years >3 years TFotal
8.00 - 8.99% - - - -
9.00-9.99% - - - -
10.00 - 10.99% - - - -
12.41 - 13.80% 15,853.90 6,865.26 2,480.23 25,199.38
Various (benchmark linked) 73.20 12,269.57 6,252.06 18,594.83
Accrued Interest and EIR - - - -
Total 15,927.10 19,134.83 8,732.29 43,784.22

Non convertible debentures as at 31 March 2025

Maturities <1 years 1-3 years > 3 years Total
8.00- 8.99% - 409.21 - 409.21
9.00 - 9.95% - 483.17 - 483.17
10.00 - 10.99% - 300.00 - 300.00
12.41-12.45% 5,168.10 25,194.58 - 30,362.68
Various (benchmark linked) 2,587.68 3,544.98 6,132.66
Accrued Interest and EIR - - - {19.11)
Total 5,168.10 28,974.64 3,544.98 37,668.61




ECap Equities Limited
Notes to the consolidated financial statements (continued)

{Currency: Indian rupees in millions)
31  Borrowings [continued)
MNotes:-
7  Following is the repayment schedule of Term loans from related parties

Term loans from related parties as at 31 March 2026

Maturities . <lyears 1-3 years >3 years Total
9.85% to 13.55% 14,903.10 = ) - 14,903.10
Total ) ’ 14,903.10 ) - - |, 14,963.10

Term loans from related parties as at 31 March 2025

Maturities <1 years 1-3 years >3 years Total
11.02% to 13.85% 6,234.27 " - 6,234.27
Total 6,234,27 - - 6,234.27

8  Following is the repayment schedule of Subordinated Liabilities

Subordinated liabilities as at 31 March 2026

Maturities <1 years 1-3 years . »3years Total
0.01% - - 0.01 0.01
9,00 - 9.99% - - - -
10.00 - 10.99% ) - - - -

13.00- 11.99% - - - -

Accrued Interest and EIR - - - .

Total - - 0.01 0.01

Subordinated liabilities as at 31 March 2025

Maturities <1 years 1-3 years > 3 years Total
0.01% - - 0.01 0.01
5.00 - 9.59% - 120.00 1,440.00 1,560.00
10.00 - 10.99% - - 250.00 250.00
11.00 - 11.95% 140.00 - - 140.00
Accrued Interest and EIR - - - 329.93
Total 1,650.01 2,279.94




ECap Equities Limited
Notes to the consolidated financial statements {continued}

(Currency: Indian rupees in millions)

31

Borrowings {continued)

Notes:-

Following is the repayment schedule of Term loans from other financial institutions

Term loans from banks and others as at 3% March 2026

Maturities <] years 1-3 years >3 years, Total
11.11% - - - -
Total - - - -
Term loans from banks and others as at 31 March 2025

Maturities <1 years 1-3 years > 3 years Total
11.11% 2,504.09 - - 2,504.09
Total 2,504.0% - - 2,504.08




ECap Equities Limited

Notes to the consolidated financial statements {continued)

{Currency: Indizn rupees in millions}

32

33

34

As at

As at

31 March 2026 31 March 2025

Other financial liabilities

Rental deposits o 3 N 95124
Accrued salaries and benefits 12890
Payable on account of securitisation/ assignments 454.75
674.89
Provisions . -
Provision for employee benefits : o
Gratuity 161.11 7674
Compensated leave absences 55.32 16.33
216.43 93.07
Trade payables _ :
i@@}%ﬂ@ﬁg&&eéjﬁa@: enterprisie*sﬁ;nd small enterprises 0.32 1.23
_Total outstanding dues of creditors other than micro enterprises and small enterprises 494,80 1,136.72
495.12 1,137.95
Trade Payable Ageing:
As at 31 March 2026
CGutstanding for March 32, 2026
Particulars 1 More than 3 Total
Unbilled Less than 1-2 years 2-3 years orethan
year years
{i} MSME - 0.32 - - - 0,32
{it) Others 193.76 295.61 0.43 - - 494.80
Total 198.76 295.53 0.43 - - 495,12
As at 31 March 2025
Outstanding for March 31, 2025
Particufars Less than 1 More than 3 Total
Unbilled ess than 1-2 years 2-3 years gre than
year years
{i) MSME - 1.23 - - - 1.23
{ii) Others 190.81 938.26 0.27 7.38 - 1,136.72
Total 190.81 939.49 0.27 7.38 - 1,137.95

Details of dues to micro and small enterprises

Trade pavables includes Rs. 0.32 million (Previous year: Rs. 1.23 million} payable to “Suppliers” registered under the Micro,
Small and Medium Enterprises Development Act, 2006. No interest has been paid/is payable by the Group during the year to
“Suppliers” registered under this act. The afcrementioned is based on the responses received by the Group to its inquiries with

suppliers with regard to applicability under the said act.




ECap Equities Limited
Notes to the consolidated financial statements {continued)

{Currency: Indian rupees in millions}

As at Asat

31 March 2026 31 March 2025
35 Other financial Jiabilities : ’

Book overdraft : - 7.03
“Debenture application moniles received béﬁ&iﬁwg allotment o - 6.13
T’;y;able to employees T i o . 54.60
“Accrued salaries and benefits T T ' - 878.16 640.79
“Payable to client (net) ' T 180 520.59

Retention money payable T T 8.57 8.97

Provision for short sale - - T ; 1,985.30 ’ _ -

Payable on account of securitisation/ assignments o o . 93.62
QOther payables o N 99.60 104.46

i o o 2,973.92 1,430.19

36 Othercurre;fii_abilities

Revenue received in advance T 143 15.41
Payable to others ' . - 0.70
Withholding taxes 22855 32915
Others o o 227 = 571

o 244.25 350.97

37  Provisions i N -

Gratuity o 22.20 487
Provision for capex ' ) _ '_ 10.89 " ea0
Compensated absences ) 7.79 2.39

T o o 40,98 13.46

38  Currenttax liabilities [net) ‘ ) -
Provision for taxation (ne_tof(advancetax] o 54.66 145.07

54.66 145.07




ECap Equities Limited
Notes to the consolidated financial statements {continuad)

{Currency: Indian rupees in millions)

For the year ended For the year ended
31 March 2026 31 March 2025
38 Fee and commission income B
Income from securities broking . L 15.80 5.86
Guarantee commission and advisory fee income from Group . 560 42.56
Advisoryand otherfees L - 704.67 19.02
- o ) " 726.07 67.44
38.1 i'iég__?ﬁ&»commission income ) N : : h o
Service transferred at a pointintime N 72607 67.44
Service transferred over time o _ - -
“Total revenue from contract with customers ’ 726.07 67.44
40 Net g-a?r;on_f:”air value changes i _ﬁ
Cn trading_;._lprtfolio :
Investments at FVTPL o 2,792.95 (7,615.26)
Darivatives at F_V_TPL 1,440.57 - 1,954.53
Others i _ )
Other financial instruments o 2,318.14 17,436.63
) 5,551.66 11,775.90
Fair value changes: o -
Realised gain _ o {(4,456.85} 4,798.30
Unrealised (Ioss}/garin o 11,008.51 6,977.60
Total net gain on fair value Ehanges o 6,551.66 11,775.90

41 Dividend income , - -
Dividend on stock in trade o - ) 425.60 6.56

Dividend on long term investnjme.r.it 3510 324.00

460,70 330.56

i
3
3
:




ECap Equities Limited
Notes to the consolidated financial statements (continued)
(Currency: Indian rupees in millions)

42 Interast income

For the year ended 31 March 2026 For the year ended 31 March 2025
" Onfinancial assets : On financial assets
_ | classified at fair : classified at fair
measured at va'_lde 'thraﬁ_gh Total measured at value through Total
. amortised cost prdﬂt orloss ' amortised cost profit or loss
Particulars T o
Interest on loans . B688.63 | - 688.63 3,334.05 - 3,334.05
Interest income from S o 1 o
investments 844.52 1,820.94 2,665.86 116.87 577.22 694.09
Interest on deposits with banks - . . o ) o
) 5.01 - 5.01 3.71 - 871
Interest on margin with o o
brokers 100.17 - 100.17 20.31 - 2031
Interest income on debt R R
instrumenis N 24.52 - 24,52 2.39 - 2.30
Other interest income 22.35 - 22.35 19,11 0.10 19.21
Total 1,685.60 1,820.94 3,506.54 3,501.35 577.32 4,078.67
For the year For the year
ended ended

31 March 2026 31 March 2025

43 Rental incon:n_g B o
Rental income ) ) 114.88 173.59
114.88 173.59

43.1 The Group recovered rent from the holding company, subsidiaries, fellow subsidiaries and other external parties for occcupying office
premises in the Group’s building.

44 Otheroperatingrevenue o e
Income from Training Centre o _ ) L 48.62 52.3%
48.62 52.3%

45 Other income

_P_r_gf_ii on sale of fixed assets (net} /7 o 4 i 31.11 o 0.52:
Interest income on fixed deposits - " 4.63 844
Interest on income tax refund o 41.65 15.17
Miscelianeousiqqome ------- B L ' 124.36 49.00

201.75 73.23




ECap Equities Limited
Notes to the consolidated financial statements (continued)

(Currency: Indian rupees in millions)

For the year ended  For the year ended

31 March 2026 31 March 2025
46 Employee benefit expenses - B -

Salarios and wages e Taaosas 127506
_anmtmrﬁutmﬁ to provident and other funds o ‘ ) 77.30 38.18
Expense on employee stock option scheme {ESOP} and Employee S
Stock Appreciation Rights ©102.78 9.92
Staff welfare expenses R 8133 1957
o T 2,366.59 1,339.73

46.1 Employee stock option plans

The Holding Company (Edelweiss Financial Services Limited {“EFSL”}) has Employee Stock Option Plans and Stock
Appreciation Rights Plans in force. Based on such ESOP/SAR schemes, parent entity has granted an ESOP/SAR
option 1o acquire equity shares of EFSL that would vest in a graded manner to Company’s employees. Based on
group policy / arrangement, EFSL has charged the fair value of such stock options, Group has accepted such cross
charge and recognised the same under the employee cost
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ECap Equities Limited

Notes to the consolidated financial statements (continued)
(Currency: Indian rupees in millions)

For the year ended For the year ended

31 March 2026 31 March 2025
49 Other expenses o
Advertisement and business promotion o 472 4.84
Auditors' remuneration - . 1343 9.75
Commission and brokerage o 129.68 16174
‘Communication - - 13531 23.54
Computer expenses o i - 198.74 7 121.96
Computer software o 8818 21.68
Clearing and custodian cha;"g”es / - s0.77 5830
Directors’ sitting fees S . 325 289
Corporate social responsibili;cy-aanatiohr ~ a30 34,03
Electricity charges ' ] 20.89 - 18.09
Foreign exchange loss (net) o (6.49) ' -
Housekeeping and security charges o 4.84 T 13.70
!nsurancé h o 1.18 ZEZJ'
Legal and)';;r-bfessional fees 1,067.19 36235
Membership and subscription 21.52 17.78
Office expenses o 69.75 40.38
Postage and courier : 0.09 -
Printing and__gfationery 3.34 -
Ratesand taxes - 1569 6639
Rent _ B 140.48 51.03
‘Repairs and mantenance - 2660 1695
ROC expenses e , o7s :
Securities transactiontax ' ) 73434 328,57
Goods and service tax expenses 438.08 223.74
Stamp duty - - 8298 37.50
‘Stock exchange expenses - 440.46 17171
Trsteeshipfees 024 :
Travelling and conveyance - o 45.26 43.82
Management fees o o . 1.22 , -
Mi_sq_ellaneous expenses o S ' 126.75 5.26
}'Ai‘;éinir]g centre expenses (Fountainhead) S 28.98 o E%EB
3,896.75 1,866.70
49.1 Vlr\u&iutors"r.érﬁh;'\gr_ation: -
AsAuditors 1258 7.75
e - o T
Towards reimbursement of expenses e 0.12 0.23

13.43 9.75




ECap Equities Limited

Notes to the consolidated financial statements {continued)
{Currency: Indian rupees in miilions)

49.2 Other expenses

(a)

(b}

{c}

Foreign currency transaction

The Group has incurred an amaunt of Rs. 62.49 millions {Previous year: Rs. 40.72 millions} in foreign currency.
Earnings in foreign exchange is Rs 130.14 millions {Previous year: Rs. Nil millions).

Operating leases

Lease disclosure

Particulars - ‘ 31 March2026 31 March 2025
Right—of—use"assets o 17.66 323
Lease liability T o 18.43 3.66
Depreciation on ROU of building 21.45 3.11
Interest costw S ' T 2.27 (.53
Reversal of lease pre-cldsaré” - o - (0.02}
Total cash outflows for leases o - o 0.68
Rent on short term leases _ - 1.94

Cost sharing:

Edelweiss Financial Services Limited, being the holding company along with fellow subsidiaries incurs expenditure
like Group mediclaim, insurance, rent, electricity charges etc. which is for the common benefit of itself and its certain
subsidiaries, fellow subsidiaries including the Group. This cost so expended is reimbursed by the Group on the basis
of number of employees, area occupied, actual identifications, etc. On the same lines, costs like rent, electricity
charges incurred by the Group for the benefit of fellow subsidiaries and associate companies are recovered as
reimbursement by the Group from the subsidiaries and associate companies on similar basis. Accordingly, and as
identified by the management, the expenditure heads include reimbursements paid and are net of reimbursements

received based on the management’s best estimate.




ECap Equities Limited

Notes to the consolidated financial statements (continued)
{(Currency: Indian rupees in millions)

49.2 Other expenses {continued)

(d)

Corporate social responsibility (CSR)

As per the provisions of Section 135 of the Companies Act, 2013,
(i) Gross amount required to be spent by the Group during the year was Rs. 2.35 millions (Previous year: Rs. 2.57

millions)

(ii} Amount spent during the year ended 31 March 2026 on:

Particulars In cash Yet to be paid in cash Total
Constructions/acquisition of any assets Nil - Nil NH
On purpose other than (i} above Rs. 2.35 millions Nit Rs. 2.35 millions

Amount spent during the year ended 31 March 2025 on:

Particulars In cash Yet to be paid in cash Total
Constructions/acquisition of any assets il N lei o Nil
On purpose other than (i) above Rs. 2.57 millions Nil Rs. 2.57 millions




ECap Equities Limited
Notes to the consolidated financial statements {continued)
{Currency: Indian rupees in millions)

50

(a)

{b}

Income tax disclosure

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

Particulars 31 March 2026 | 31 March 2025
Current tax (Includes current income tax of prior years ) - {180.76)}  2,289.38
Deferred tax relating to origination and reversal of tempur ary differences . 234.08|  (1,316.50)]
Deferred tax asset recogmsed on unused tax credit or unused tax losses 422.64 (258.62)
Total tax charge 525.96 714.26
Currenttax ) } (180.76)] 2,289.38
Deferred tax ' 706.72 {1,575.12)
Reconciliation of total tax charge :
Particulars 31 March 2026 | 31 March 2025
Accountmg p_r_q_f't/ (!oss) before tax as per financial statements (5,480.64) 6,886.68
Tax rate (in percentage) - ) I asams
Income tax expense calcu[ated based on this tax rate - {1,379.48) 173338
Adjustment in respect of current income tax of prior years o {236.92) S.58
Effect of income Dqggubject to tax: :
Others (c.01)} (0.01)
L (87.63)
Others - dtsallowable items o 1,195.00 14.71
Effect of non- recognition of deferred tax asset on current-period losses {135.12} (123.62}
Effect of recognition of deferred tax asset on prior peried losses - earlier not recogmsed {4.92) 55.65
Effect of utilisation of tax losses or deferred tax assets on losses earlier recognised now 935.30 -
considered not recoverable
Write-down of available tax credits which are not considered recoverable (for example 180,60 )
Minimum Alternate Tax credit} N ) R
L - {1,183.81}
impact of certain items belng taxed at different rates (for example capital gains at - 322.74
different rates, etc.) -
Qthers {28.49) {22.73)
Tax charge for the year recorded in consolidated statement of profit and loss 525.96 714,26




ECap Equities Limited
Notes to the consolidated financial statements {continued)
(Curreney: tndian rupees in millions)

50

(c)

Income tax disclosure

The following table shows deferred tax recarded in the balance sheet and changes recorded in the income tax expense:

Movement for the pericd {2025-26)

Opening .| Recognisedin Addition/Reduction Closing deferred
- ftecognised in on account of : b
deferred tax other . - : tax asset /
PR statement of S acquisition / Others Total movement| S
asset / [liability) comprehensive . . S : . {l[iability) as per
as per Ind AS profit and loss incofne divestment during ind AS
. the year .
Deferred taxes in relation to: o
Difference between book and {139.34) 1.25 - - {12.85) - [11.60) [150.94)
tax depreciation - Property, o : . S
plant and eguipment o
Difference between kook and {0.64) 0.37 - - - 037 (0.27)
tax depreciation - Intangible :
assets
Fair valuation of investments 45.46 559.79 - {109.83} - 449.96 495.42
and derivatives )
Employee benefits obligations 51.18 46.48 0.46 (1.97) {0.04) 44,93 136.11
Lease liability 0.92 (0,21} - (0.50} {0.21) {0.92) -
Interest spread on assignment [8.94) 3.81 - 5.13 . 8.94 .
transactions -
Effective interest rate on {0.50) 0.18 - 0.32 - 0.50 -
financial assets
Effective interest rate on (8.27) 1.58 - 6.69 - 8.27 -
financial liabilities
Right-of-use Asset (RCU) {0.82) 039 - 0.43 - 0.82 -
Expected credit loss provision 542.39 60.21 - {29.18) - 31.03 573.42
Unused tax credits (including 3,487.17 {1,211.13} - - 4,13 (2,207.00) 2,280.17
but not limited te Minimum
Alternate Tax credit)
Others 95.50 {165.44) 32.47 - {86.97) 12.59
Total 4,108.17 [706.72) 0.46 {59.29) 3.88 (761.67) 2,345.50




ECap Equities Limited
Notes to the consolidated financial statements (continued)
{Currency: Indian rupees in miltions)

50

{c}

income tax disclosure

The following tabte shows deferred tax recorded in the balance sheat and changes recorded in the income tax expense:

{continued)

Movement for the period {2024-25)

Addition/Reduction

s | o | "B | on et i
- statement of N acquisition / Others Total movement|
asset / {liability) prafit and loss com-prehenswe divestment during {liability} as per
as per Ind AS income the year Ind AS

Deferred taxes in refation to: i
Difference between book and (151.94} 1294 - {0.95) 0.61 12.60 {139.34)
tax depreciation - Property,
plant and equipment e S B -
Difference between book and | {1.39) 0.7% - - - 075 | {0.64)
tax depreciation - Intangible
assets
Fair valuation of investments {1,135.46) 1,222.11 157.99 {199.18) - 1,180.92 45.46
and derivatives — R
Employee benefits obligations 60.28 2450 b1 6.28 - 30.90 91.18
Lease liability 1B1 [0.89} - . - {09} 092
Interest spread on assignmeant (22.28) 13.34 - - - 13.34 (8.94)
transactions N o
Effective interest rate on {0.91} 0.41 - . - 0.41 (0.50)
financial assets B o [
Effective interest rate on (8.15) (0.12) - - - {0.12) (8.27)
financial liabilities | o o e e R
Right-cf-use Asset (RGU) (L69y 087 - - - 0.87 (0.82);
Expected credit loss provision 316.16 | 22623 | - - o 226,23 542.39
Unused tax credits (including 2,987.14 (20.87) ' - 520.80 - 500.03 3,487.17
but not Jimited to Minimum
Alternate Tax credit} .
Others 3.72 95.84 - - - §5.84 99,56
Total 2,047.29 1,575.12 158.11 327.05 0.61 2,060.88 4,108.17




ECap Equities Limited
Notes to the consolidated financial statements {continued)

{Currency: Indian rupees in millions)

50

{d)

Income tax disclosure

Deductible tempaorary differences, unused tax losses and unused tax credits on which deferred tax asset is not
recognised in balance sheet

As at 31 March, 2026

Unused tax losses
Financial Year to Unabsorbed business losses Unabsorbed depreciation Total
which the loss g
re!_ated m Amount Exmr‘f year- Amount £xp:r\_f year- Amount
. financial year . financial year .
FY2025-26 | 262.80| F.Y.2033-34 - No expiry 262.80
FY 2024-25 37045 FY.2032-33 60.46 No expiry 430.91
FY 2023-24 154.67| F.Y.2031-32 37.60 No expiry 192,27
FY 2022-23 394.73| F.Y.2030-31 13.50 No expiry 408.23
FY 2021-22 29.33| F.Y.2029-30 4.53 No expiry 33.86
FY 2020-21 133.92| F.Y.2028-2% 9.051  No expiry 142,97
FY 2019-20 845.92| F.Y.2027-28 4.47 No expiry 850.39
FY 2018-19 13.88| F.Y.2026-27 - No expiry 13.88
FY 2017-1% 25,75 - - No expiry 25.75
Total 2,231.45 129.61 2,361.06
As at 31 March, 2025
Financial Year to Unused tax losses
. Unabsorbed business losses Unabsorbed depreciation Total
which the loss Expiry year- Expiry year-
related to Amount ) i Amount i i Amount
financial year financial year
FY2024-25 [ 1,510.23| F.Y.2032-33 2.02]  Noexpiry 1,512.25
FY 2023-24 ) .1,143313 | FY. 203132 3.32|  No expiry 1,146.45
FY202223 | 147995| FY.203031 2201  No expiry 1,482.25
FY 2021-22 1257425 F.Y. 2029-30 1.16 No expiry 1,258.58
FY 2020-21 _ 1,560.33{ F.Y.2028-29 1.50|  Noexpiry 1,562.24
FY 2019-20 1394221 FY,2027-28 2.64| _Noexpiry 1,396.86
FY 2018-19 626.24| F.Y.2026-27 3.24|  Noexpiry 629.47
FY 2017-18 364.80| F.Y.2025-26 1.93 No expiry _ 366.73
FY 2016-17 - o - 4.46 No expiry 445
FY 2013-14 - ~ - 0.74 No expiry . n74
Total 9,336.34 23,71 9,360.05
Note:

Deferred tax assets are recognised to the extent that it is probable that taxable profits will be available against which
such assets can be utilised. Management has assessed future taxable profits based on approved business plans,
expected improvements in operations and reversal of taxable temporary differences.
Based on this assessment, management believes that sufficient future taxable income will be available to realise the
recognised deferred tax assets. Accordingly, deferred tax assets have been recognised only to the extent considered

recoverable and are reviewed at each reporting date.
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ECap Equities Limited
Notes to the consolidated financlal statements (continued)

{Currency: Indian rupees in millions)

51  Segment reporting

The Group’s business is organised and the management reviews the performance, based on the business segments as mentioned below:

Segment Activities covered

Capital based business Interest Income on loans and other capital based activities

Agency business Broking and referral services

Training and Leadership Centre Income from Tratning centre

Treasury business income from treasury operations, income from investments, interest income on debt
instrumeants and dividend income

Financing business Retail financing

tncome for each segment has been specifically identified. Expenditures, assets and liabilities are either specifically identified with individual
segments or have been allocated to segments on a systematic basis.

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

Since the business operations of the Group are primarily concentrated in India, the Group is considered to cperate only in the domestic
segment and therefore there is no reportable geographic segment,

The following table gives information as required under the Ind AS -108 - Operating Segment Reporting:

Particulars For the year ended | For the year ended
31 March 2026 31 March 2025
| Segment revenue o i e
a) Capital based business o 3,123.31 ) 3,942.95
b} Agency business o _ 756.84| 5.86
¢) Training and Leadershm centre {Fountain head} R 48.67| ... 5239
d) Treasury business (including _ggr_nmod«tles) 6,926.31 27,558.11
) e) Financing business _ B o . 715.88; 1,065.04
) Unallocated o o 30.21] 12.29
T Total S 7 11,610.22 32,636.64
Less:!qt_er_segment revenue' o - o -
Total income - 11,610.22] 32,636.64

I r?egment results

__a) Cepital based business ) o [5,257.17) {175.82)
b) Agency businass o o 9239 (12.20)
¢} Training and Leadership centre [Fountain head} ) . {37.33) __(38.29)

~d] Treasury business {including commadities) o (482.11) 7,097.32
e} Financing business 428,25 102.1%

""""""" f) Unaliocated e ' {76.85) u3s3s)
Total T o (5,332.82) £,859.85
Profit / {loss) before exceptionalitems o {5,332.82)| 6,859.85
Exceptional items D {92.41) R

" Share of profit in associates co ' {55.41) 26.83
"Profit before taxation ' o (5,480.64)| 6,886.68
l.ess Prov;smn for taxation - ~ o 525.96 [ 734.26

23,730.58] = 17,023.82

906.37 24.99

"¢} Training and Le a3273| 468.80
d) Treasury business ' - C 48,692.70| 2541553
N S . . : 37855 97

f) Unallt;cated S T ) 5,719.54 5,878. 61
Total o o o - ' 77,981.92 '62,300.52
' a) Capltal based busmess ., - o 29,708.18 ' 30 597 89
b} Agency e e e T R
) c} Trammg and Leadership centre {Fountain head) ' 32,53 ’ 37.38]
o ' 35,281.41 18,435.62

e) Financing busmess T - ' 4, 343,80

" 1} Unallocated S T 308.65 561,93

 Total - i 66,525.88 54,035.01




ECap Equities Limited

Notes to the consolidated financial statements {continued)

{Currency: Indian rupees in millions}

52 Disclosure as required by Indian Accounting Standard 24 - Related Party Disclosure

List of related parties and relationship:

Mame of related party by whom cantrol is
exercised

Feflow subsidiaries
{with whom transactions have taken place)

Enterprises over which control is exercised by
the holding company

Name of related parties over whom significant
infleence is exercised

lointly controlled entity

Associates

(with whom transactions have taken place)

Key Management Personnel

Edelweiss Financial Services timited (Holding company)

ECL Finance Limited {up to 12-5ep-2024)

Edelweiss Rural & Cerporate Services Limited

Nido Home Finange Limited

Edel investments Limited {upto 26-Jan-2025}

Edelgive Foundation

EAAA India Alternatives timited (formerly Edelweiss Alternative Asset Advisors Limited)
Edelweiss Life Insurance Company Limited {formerly Edelweiss Tokio Life Insurance Company
Limited)

Edelweiss Investment Adviser Limited {upto 03-Mar-2025 and frem 27-Mar-26}
Edelweiss Asset Management Limited {upto 17-Dec-25)

Edelweiss Asset Reconstruction Company Limited

Edel Finance Company Limited

Edge Advisory and Mangement Services Private Limited (formerly Aflium Corporate Services
Private Limited) {upto 03-Apr-2025)

ZUNO General Insurance Limited

Ecap Securities and Investments Limited {upto 23-Mar-2025}

tdelweiss Global Wealth Management Limited (up to 16-Feb-2025)

Edelweiss Securities And Investments Private Limited

Cemtrade Commodities Services Limited

Sekura india Management Limited

Edelweiss Alternative Assets Advisors Pte Limited

Edelweiss Trusteeship Company Limited {upto 17-Dec-25}

EARCTRUST 5C - 394
EARC TRUST 5C - 251

Edelweiss Multi Strategy Fund Advisors LLP
Edelweiss Private Equity Tech fund

Edelweiss Value and Growth Fund

Edelweiss Employees Welfare Trust

Edelweiss Employees Incentives & Welfare Trust

Edelweiss Asset Maragement Limited (from 18-Dec-25)
Edelweiss Trusteeship Company Limited {from 18-Dec-25}

£CL Finance Limited (from 13-Sep-2024)
Edefweiss Global Wealth Management Limited (from 17-Feb-2025)

Piyush Chamria [Executive Director - from 08-Dec-2023}
Ritesh Jain (Chief Financiat Officer)
Swadesh Agrawal (Executive Director and Company Secretary)




ECap Equities Limited

Notes to the consolidated financial statements (continued}

{Currency: Indian rupees in millions}

52

Transactions with related parties :

Sr. Nature of transaction Related party name For the year For the year
No. ended ended
31 Mar 2026 31 Mar 2025
Capital account transactions duffﬁg' 1 ) o T
the year e . N
"1 |advances taken fram Edge Advisc;ry and Management Services Private Limited - B 1:52.75;6(;
"2 |Advances repaid to Edge Advisory and | é}i-agement Services Private Limited - ‘ 14:2500
3 |nvestment in compulsorily Ecap Securities and Investments Limited - "i;sod.oo"
convertible debentures of B
4 |lIssue of compulsorily convertible Edef Finance Comp.a.ﬁ.\..; Limited 4,000.00 .
debentures to
5 |purchase of ed"umn"t”y: _;I:lares from Ecap Securities and Imﬁvésim_ents Limited - 3,085.08
o Edelweiss Rural & Corporate Services Limited - 301.68
N o Edel Finance Company Limited 3,488.84 -
) £CL Finance Limited 288,76 -
"6 |Sale of investments in equity shares | Edelweiss Financial Services Limited - 1,400.40
to SOOI _— PN EE— — e S— -
o Edel Finance Company Limited 250.26 i 208.51
7 |purchase of units of fundsfrom | ECLFinancelimited 237440| -
8 |Purchase of compulsorily convertible Ecaﬁmgécuriti;s and Investments Limited - 813.67
_debenturesof o
. Edelweiss Rural & Corporate Services Limited - 3,525,309 |
9 En';_r'_char%é of debentures from Ecap Securities én;{ _!_(ivestments Limited - " 4,6305_0

Edelweiss Securitie's and Investments Private Limited

1,472.69




ECap Equities Limited

Notes to the consolidated financial statements (continued)

{Currency: |

ndian rupees in millions)

52 il. Transactions with related parties {continued)
Sr. Nature of transaction Related party name For the year For the year
No. ended ended
31 Mar 2026 31 Mar 2025
Current account transactions during i h i -
the year R e .
10 |Loanstaken from Edelweiss Rural & Corporate Services Llr;]_lmtmed 5,935.60 i 4,9407]0
) ECL Finance Limited ] 1,000.00 1,000.00
W__ Edelweiss Fmanual Services Limited B 31,446.41 996“["}"0_
" Edel Finance Company Limited 55,661.00 8,961.88
- Nido Home Finance Limited h 1,750.00 4,950.00
Edelweiss Employees Welfare Trust 4,260.00 2,430, 00
Edelweiss Global WeaEth Management Limited - 400. 00
’ Edelweiss Employees Incentives & Welfare Trust 725.00 -
11 |Loans repaid to Edelweiss Rural & Cornorate Services Limited B 8,135.60 2,740.00 '
T ECLFinance Limited - 1,000.00
o ) Edelweiss Ftnanmal Services Limited 24,856.41 5,690.10
B Nido Home Finance L!lTIltEd 1,750.00 4,950.00
Edel Finance Company Limited 50,461.00 5,001.88
o Edelweiss Employegs We[fare Trust - 2,430.00
Edelweiss Global Wealth Management Limited - 400.00
B i L i Edelweiss Employees Incentives & Woelfare Trust 25.00 -
12 - ) Edelweiss Rural & Corporate Services Limited 4,24350 17,675.00
- Edel Investments Limited . - N 3,284.40
_Edelweiss Securities And Investments Private Limited 2,455.00|  1,84538
o ECL Finance Limited T - © 11,9700
) _ "Comtrade Commodities Services Limited 1.00 . 3.80
o ECap Securities and Investments Limited - 7 7}@786
" Edel Finance Company Limited - ' 25,1(1)2.2273"
E&glwm)mss Investment Adviser Limited - ' :-‘;,131.70
Nido Home _Ifmance Limited - ) 1,006@
13 Loans repaid by Edelweiss Rural & Corporate Services Limited o 4,243.50 17,675. 00
o Edelweiss Investment Adwser Limited - 2,453, 00
Edelweiss Securities ‘And Investments Private Limited 2,455.00 3,889.33
7 Edel Finance Company L.:ﬁ.téd"'"“ - 26,002.28
_ Edel Investments Limited - 3,284.40
ECL Finance Limited ' - 1,620.00
ECap Securities and Iavestments lelted - ;
"""" ‘Comtrade Commodities Services L:m|ted 100] 2043
Edelwmss Flnanual Services Limited - 1,59%?42
___________ Nido Home Finance Limited - | 100000
14 Loa'n'bor{fo!i.o sold underdirect | Nide Home Finance Eimited - 420.00
|assignmenit
15 -I_\'ﬁ_a;rgﬂins placed with 380.37




ECap Equities Limited

Notes to the consolidated financial statements (continued)

(Currency: Indian rupees in millions)

52 fi. Transactions with related parties {continued)
Sr. Nature of transaction Related party name For the year For the year
No. ended ended
31 Mar 2026 31 Mar 2025
16 |Margins withdrawn from w " Edel Investments Limited " M o - o 7_31';:2_?_67
17 [Margin received from | Edelweiss Investment Adviser Limited ~ - T am
1 Edeluygifs Rural & Corporate Services Limited B 94.02 42,22
_ECL Finance Limited 42,79 B -
18 Margin repaid to WECIM.WFerm_gﬁcmé Limited _ 43.38 T 'stﬁf
Edelwe|55 investment Adviser Limited B - 2.32
o ) Edelweiss Rural & Corporate Services Limited 94,02 42,03
15 [Amount paid to broker for Cash Edel Investments Limited - 40,118.5;7}7
_segment — - .
20 |Amount recejved from broker for Edel Investments Limited - 41,042.?3"
|Cash segment -
21 | Amount received from clients for ECL Finance Limited 2,108.63 92.75
. |Cash segment _ ,
L . Edelwelss Rural & Corporate Services Limited 26,350.71 11,543.25
I Nido Home Finance ijited 1,272.00 73.46
"22 |Amount paid to clients for Cash ECL Finance Limited 2,301.39 12235
.|segment e e e
Edetweiss Rural & Corporate Services F:imited 27,340.52 | 15,557.11
Nido Home Finance Limited 1,413.49 | 97.05
23 |Security deposits péid‘té S . _ Edelweiss Rural & Corporgt;améervicgﬂs:_i:imitg_d 0.22 o -
24_|Purchase of debt securities from Edel Finance Company Limited 5,215.37 9,912.36
i £de!vy§l§§ Rural & Corporate Services Limited ) 792.74 - 1,068.18
) Edg! Investments Limited - 62070
Eclel\y_f;ml)s_s_ Investment Adviser Limited i - 1,123.73
1 Edelweiss Asset Management Limited 2.55
" 25 |sale of debt securities to Edel Finance Company Limited - 103.83
Edel Investments lelted - 367.02
Edelweiss Investment Ad\nser lelted - 152.86
Edelwelss Rural & Corporate Serwcc-;s Izu(mted 5,395.30 3,313.04
Edelweass Asset Reconstruction Company L|m|ted B 783.24 ) -
26 'in_vegtment in debt securities " Edelweiss Fiknaé_c'iiérl;ééfvi'cés'i'.ihitéd ) 500.00 250. 00'
Edel Finance Com[_}fny Limi}gdr - 2 010 5{}_
27 Redemptio-n“ of aehenj:uwfe_s i:_le_la in _Edel Finance Compan\; Limited : 3,381.19 -

Edelweiss Financial Services gim?ted ]

13.00




ECap Equities Limited

Notes to the consolidated financial statements (continued)

{Currency: Indian rupees in millions}

52 i, Transactions with related parties {continued)
sr. Nature of transaction Related party name for the year For the year
No. ended ended
31 Mar 2026 31 Mar 2025
28 |Redemption of Non-convertible Edelweiss Asset Reconstruction Company Limited 966,07 26.24
debentures held in (including accrued
interest and premium} ~
Ede[we:ss Rural & Corporate Services Limited - 1,260.24
ECL Flnance lelted 20.49 35.61
Nido Home Finance Limited 66.04 4,22
’ Edelweiss Financial Services Limited 25,01 14.61
~ Edel Finance Company Limited 76.93 -
29 Redemption / buyback of nifty link Edelweiss Rural & Cérporate Services Limited -
debentures held by B e ]
) ) Edel Finance Co“rmnpa_py Limited - o 1azaz
:;D is"éc'hrity deposits accepted from Nido Home Financé@ifpiﬂtg_d__ - ] _ _____ 7.2
31 |Rent income from Nido Home Finance letted 17.69 18.44 |
I Edelweiss Asset Management lelted 0.18 ) E)_EZ
o i ECL Finance Limited - 28.55 29.78
I ) Edelweiss Life Insurance Company Lirnited 22.47 Z:ngz
B ZUNO General Insurar;ge__!;ir})itggi >_ 29.26 29.27
W_ - : o i Edel Investments Limited 4 ) - i 166
32 Busmess services Eﬁéfge;([ﬁéome EAAA India Alternatives Limited T 2,64 -
from ~ 1
_ _Edelweiss Asset Management Limited 4.59 -
Edel Finance Company Limited 106.36 -
Edelweiss Financial Services Limited 105.66 -
Edelwelss Rural & Corporate Services Limited - 28.56 -
EQNO General Insurance Limited 9.29 -
Nido Home Finance Limited 0.65 -
Edelweiss Securmes And Investments Private Limited 17.49 -
Edelwaiss Giobai Wealth Management Limited 3.77 -
’ Comtrade € Commodltles Services Limited 0.36 -
EdelGive Foundation 0.86 i -
Edelweiss Trusteeshlp Company Limited 0.01 -
........ . 7 ECL Finance Limited i 1.50 -
33 |Enterprise Allocation income ffom _ Edel Finance Company Limited i 11.43 -
o o E"dwe—I:vems Rural & Corporate Services Limited 14.42 -
" Nido Home Finance Limited 5.43 -
ECL Flnance Llalut-e'd ..... 15.83 i -
Edeiweiss Finandial Serv:ces lelted 1.15 -
34 fechnblogy shared service income Edelweiss Rural & Corporaté Services Limited 210,79 -

{from




ECap Equities Limited
Notes to the consolidated financial statements (continued)

{Currency: Indian rupees in mittions)

52 ii. Transactions with related parties {continued}

Sr. Nature of transaction Related party name for the year For the year
No. ended .. ended
31 Mar 2026 31 Mar 2025
35 |Interest income on debt instrument | Edel Finance Company Limited T 1,292.1%1 43248
Of - ‘e
' ECL Finance Limited ' 4,59
) Edelwe:ss Rural & Corporate Services Limited ) -
 Edelweiss Asset Reconstruction Company Limited i - 656.17 ::
. Edelwé}ss Fmanual Services Limited _ M _ 32.84 )
Nido Home Finance Limited 814,  B&l2
. EAAA Indla Altematwes Limited o i382| =
736 |Interest income on compulsorily Edel [nvestments Limited T - "~ 006
convertible debentures of R
:m - Edelweiss Global Wealth Management Limited * o 0.02 ' 6.00.
ﬂ _ N ) ) Ecap Securities q'nd Investments Limited i . G Ql_
37 |Interest 'e";v;;enses on debt instrument | Edelweiss Rural & f:orporate Services Limited ) 17.95 095
777777 Edel Finance Company Limited - 6.91
o o i ECL Finance Limited o ) - 075’
38 |interest Expg:r;gé_é;: éfl"Sub-debt Edelweiss Life Insurance '(":;;-ﬁpany Limited - 42.:7_1“‘
39 [Interest é;ﬁense on compulsorzly Edelweiss Rural & Corpurété Services Limited - 0.01
convertible debentures issued to i
Edel Finante Company Limited ] ) 1.33 1.01
ECap Securities and Investments 1_|matedM - 0.25
40 |Service ctharges received o ) - .’f',idﬁ Home Finance Lmited ) ’_7 ~ - o 0.29
_V _4:}_ | Brokerage received o ECL Finanée Limited h _ 4.40 ' ,,é?é
"~ | Edelweiss Investment Adviser Limited o - ' ) 0.30
Ede_l";vgims;ffmi'ural & Corporate Services Limited - 8.87 3.49
’ Nido Home Fanance Limited 0.11 ) o
1. . Edel Finance Company Lsmlted * M _ 0.00 -
"""" 42 (Interest Encqré_g oﬁ/ﬁan; given to Edelweiss !nvestmené Adwser Limitggir - 331.16
S i Edel Finance Company Lamlted - -1 569.62
" Edelweiss Securities And Investments Prlvate lelted 2839 309.29
Comtrade Commodataes Services Limited o 0.01 1.53
Edel _I_nvestments Limited - o 14.76
" ECL Finance Limited - ' 12.50 |
""""""""" " Edelweiss Rural &vCorporate Services Limited 36.57 T 4721?
............. i Edelweiss Financial Services Limited - 12.25
_________________ | ECap Securities and Investments letted o - o 942.87
N ~ Nido Home Finance Limited o - 5.39

;
]
E
@
E




ECap Equities Limited
Notes to the consolidated financial statements {continued)

{Currency: Indian rupees in millions}

52 il. Transactions with related parties (continued)

Sr. Nature of transaction Related party name For the year For the year
No. ended ended
31 Mar 2026 31 Mar 2025
43 |Cost reimbursements recovered from | Edelweiss Alternative Assets Advisors Pte Limited | 1_?3'—5"- e
Nide Home Finance Limited 1.76 2.14 |
Edebweiss Rural & Corporate Services Limited 21.46 3.62
Edelweiss Asset Management Limited 0.01 0.01
ECL Finance Limited 6.17 3.78
Edel Investments Limited - 0.07
Edebweiss Life Insurance Company Limited 2.39 2.68
o ZUNO Generat Insurance Limited 231 2.82
» EAAA India Alternatives Limited - 3.38
44 |Interest expense on loans taken from “Edelweiss Rural & Corporate Services Limited 05.98 §.15
_ __ ) | ECL Finance Limited ) 33.93 75.17
e ) Edeiwmss Fananc:al Services Limited 517.31 478.27
- e qui‘fqgag‘c&q Company Limited 1,182.38 23.03
. ) Nldo Home Finance Limnited B 45.21 125.01
o .. .| Edelweiss Employees Welfare Trust 246.15 51.49
L Ede!wmss Gtopal Wealth Management Limited - 8.52
i _ Edeiweuss s Employees Incentives & Welfare Trust 41.14 -
45 |interest expense on advances taken | Ei:lée Adﬂ\;;sﬂc‘)}m\.‘r"z;nc! Management Services Private Limited - 9118
from . i - e - [P —
46 |Loan processing fees paid to Edelweiss Financial Services Limit_g__i_:_!__ o h | _,2__?§_ . L
Edel Finance Company Limited S 30 -
ECL Finance Limited 0.53 -
47 | Cost reimbursements paid to Edelweiss Financial Services Limited - R 034
Edelweiss Rural & Corporate Services Limited 104.85 96.29
ECL Finance Limited - 0.48
Edelweiss Securities And Investments Private Limited 2.00 -
~ Edel Investments Limited - 26.60
- ) Nldo Home Finance lelted - 1.86
Sekura lndla Manage Nent Limlted o - 7.13
48 |Other reimbursements paidto | Edelweiss Rural & Corporate Services Limited * ooo| o
______ Edel Finance Company Limited o 132 ) -
43 |Management Fees paid to Edelweiss Asset Reconstruction Company Limited - T ims2
o _EAAA Ind|a Alternatwes Ltmlted o 10.99 10.66
ECL Fmance lelted ) 48150 10857

50 |Trusteeship fees paidto Vistra ITCL India Limited - o8| -

51 |Share of loss in partnership firm Edelwe|ss Multi Strategy Fund Advisors LLP ] 0.04 0.03




ECap Eq

uities Limited

Notes to the consolidated financial statements (continued}

{Currency: Indian rupees in millions)
52 fi. Transactions with related parties {continued)
Sr. Nature of transaction Related party name For the year For the year
No. ended ended
31 Mar 2026 31 Mar 2025
‘52 |£SOP cost income  Edelweiss Financial Services Limited 196 ( i a§!§_
53 Shargdﬂ_!{rm-ejmise cost paidto Edelweiss Rural & Corporate Services Limited 7445 - ?335 '
_____ e .|, ECL Finance Limited - e 1892
. S ....|, Nido Home Finance Limited - 12,02
54 |Brokeragepaidto | Edel Investments Limited T - )
55 |ndvisory fees paidto | Ewais FinanialSerices Grntes 5o
e o | Edelweiss Securities And Investments Private Limited 18.77 -
56 | n'-l_"echnology shared service cost mpme;id' | edelweiss Rural & Corporategé‘v'i;es Limited 18.45 -
to P . — ——
57 |Corporate Guarantee support fee Edelweiss Financial Services Limited 45.72 85.1%
paid to et e e
58 |Professional fees paid to Edelweiss Rural & CoVr;)-or_)r_gm'gﬂe Services L:mwlﬁt;d_ﬁ ) - 6.68
59 [Guarantee commission income from | Nido Home Finance Limited ’ 2,27 3.36
ECL Finance Limited o 333 2.24
Edelweiss Investment Adviser Limited o - 10.03
Edelweiss Global Wealth Management Limited - 11.94
_____ Edel Finance Company Limited - 15.00
60 ]Loan processing fee income Edelweiss Securities And Investments Private Limited 1.06 -
6l d income received from Edelweiss Asset Reconstruction Company Limited 38471 -
] ) - | EAAA India Alternatives Limited 47.25 -
62 |ESOP and SAR expenses paid | Edelweiss Financial Services Limited 102.76 1050
63 [service Fee paid to 'ECL Finance Limited - 0.06
64 |Contribution towards corporate EdelGive Foundation ) 0.85 2,57
social responsibilities
65 |Interest accruted on overdue amounts| ECL Finance Limited - 5197
payable to
66 |Sale of Fixed Assetto | Edelweiss Rural & Corporate Serwces Ltmlted ' 0.02 101
Edel investments Limited - 1.48
Nido Home Finance Limited ] - 017
| Ecop Securities and Investments Limited - .02
ECL Finance Limited 0.22 -




ECap Equities Limited
Notes to the consolidated financial statements {continued)

(Currency: Indian rupees in millions}

52 ii. Transactions with related parties {continued)
Sr. Nature of transaction Related party name for the year Far the year
No. : 'endeti ended
31 Mar 2026 31 Mar 2025
67 |Purchase of Fixed Asset from Edelweiss Rural & Corporate Services Limited 0.37 007
Edelgive Foundation 0.07 -
_____________ )y EdelInvestments Limited - 14.08
68 |income _fréj_nl:lj_i'a_i_qing ger]_g_rg_: NECL _F'_in_é'ﬁc;i.imited 1.12 0.07
) L :— l_ 7— ' Edelweiss Asset Management Limited 0.41 1.04
’ R ’ o ) " | Edelweiss Rural & Corporate Services Limited 0.66 0.83
R i T “Edelweiss i_}fe Insurance Company Limited 0.15 0.61
s ) - | Edelweiss Financial Services Limited 0.46 0.72
" | Nido Home Finance Limited - 0.24
i “Edelweiss Asset Reconstruction Company Limited - 0.47
) B | 2UNO General Insurance Limited 0.29 0.10
"""""""" i T EAAA India Alternatives Limited 0.67 -
o ‘ ~ Edelgive Foundation i 0.18 -
69 |Remuneration paid to Key Manageme.n:c‘ Personnel 30,95 28.65
Ritesh Jain )
Swadesh Agrawal o T
Piyush Chamria T _ i o
70 |Director Sitting fees Bharat Bakshi . i Ll11 0.90
Sunil Phatarphekar h : - 0.74
Vinod Juneja B 0.65{ _}éT_q




ECap Equities Limited

Notes to the consclidated financial statements (continued)

{Currency: Indian rupees in millions)

52 il. Transactions with related parties (continued}
Sr. Nature of transaction Related party name As at 31 March As at 31 March
Na., 2026 2025
Balances with related parties o B
71 |Short term loans given to {refer note Edelweiss Investment Adviser Limited - 2,025.00 o
below) o
ECmeimnan_cng_ Limited - 350.90
72 |Short term loans taken from (refer Edelweiss Rural & Corporate Services Limited - 2,206."66-
____|note below) e -
Edel Finance Company Limited 3,140.00 2,400.00
) . Edelweiss Financial Services Limited 4,190.00 -
o Edelweiss ETT?PQ[PYE?F_, Welfare Trust 4,260,00 -
- o Edelweiss Employees Incentives & Welfare Trust 700.00 -
73 Longterm loans taken from {refer Edelweiss Financial Services Limited 2,400.00 -
...|note below)
74 |investment in debt securities ECLFinance Limited 54.44 54.21
| Edel Finance Company Limited 12,233.31 13,247.39
o Edelweiss Asset Reconstruction Company Limited 5.90 1,258.53
i o Edelweiss Financial Servic?g_l_.imited 97.35 298.85
o Nido Home Finance Limited 19.22 81.64
75 |Nifty linked debenturésrinweldib\'r (at Edelweiss Rural & Corporate Services Limited - 300.00
face value) E . R N
76 |Non convertible debentures (at face | Edelweiss Rural & Corporate Services Limited 2,353.40 1031
value) held by | S -
| ECL Financevlrimited - . AS3
| _Edelweiss Investment Adviser Limited 240.60 -
77 {Subordinated debenture (Face Value) Edelweiss Life Insurance Company Limited ) - 140.00
Cqneldby ,
78 |Perpetual debenture (Face Value) Edel Finance Cempany Limited : 71.00
.............. heldby
79 |interest accrued or{f"er‘beiﬁaé | Edel Finance Company Limited N - i 1.84
_|debentures held by ; _
80 |Interest accrued on Subordinated | £delweiss Life Insurance Company Limited - 269.45 |
|debentures held by ]
" 81 |interest accrued on Non convertible | Edelweiss Rural & Corpoféfg Services Limited - 0.03
debentures held by e o
ECLFinancelimited . 0.01




ECap Equities Limited

Notes to the consolidated financial staternents {continued)

(Currency: Indian rupees in millions)

52

it

Transactions with related parties {continued)

Sr. Nature of transaction Related party name Asat31 Ma_rch As at 31 March
No. 2026 2025
:Sﬁ !ngéitgur_rﬁ'q@o;its pavable to ZIJNQ General Insurance Limited A M m 25.21 25.21
ECL Finance Limited - 20.52 20.52
Nido Home Finance Limited 7.92 21.59
i Edelweiss Life Insurance Company Limited - 9.03 9.03
83 |Compulsorily convertible debentures | Edel Finance Company Limited ) 16,600.00 12,600.00
held by S
84 |Subordinated liabilities | Edelweiss Financial Services Limited 0.01 0.01
85 [Trade payables to _ Edg_iwen;g ‘F_lnanual Services Limited 33.55| 80.79
Ede!welss Rural & % Corporate Services Limited 20.44 12.69
" E_AA#}_ Indla Alternatwes Limited 1.05 ) o 1.69
______ Edel Finance Company Limited 5670 -
.| Nido Home Finance Limited - O
“ECL Finance !.lrmted 71.12 57.05
Sekura !nglgwi\ggnagemqu Limited - 1 2.19
Edelgive Fgggd:_apon 0.09 ~ -
86 |Other payable to Edelweiss Financial Services Limited 2885 3,01
Edelweiss Rural & Corpot_’_a_l_fc_g Services Limited 0.41 0.01
ECL Finance leltegm o - ) 121.19
87 |Other receivable from Edelgive Foundation _ m ’ ) 0.05 L
. B Edel Finance Company Limited ) o 0.17 -
Edelweiss Rural & Corporate Services Limit _d * 0.00 -
Edelweiss Financial Services Limited - 0.84
Edelweiss Rural & Corporate Services Limited - 4.55
) 5 Edelweiss Financial Services Limited 48.75 222
o _Eg_g!_Fmance Company Limited 56.65 24.24
- Nido Home Finance Limited - 10.17
Ed gl),Vgl»S;Em‘gl_oyees Welfare Trust 92.23 o
_____ Edelweiss Global Wealth Management Limited - i _ 3 09_
Edelweiss Employees [ncentnves & Welfare Trust 15.47 -
339 Investments in equity shares of Edelweiss Asset Reconstruction Cémpény Limit_éé 401.00 22186
ECL Finance Limited 5,240.41 1,721.12




ECap Equities Limited

MNotes to the consolidated financial statements (continued}

{Currency: indian rupees in millions)

52 ii. Transactions with related parties {continued)
Sr. Nature of transaction Related party name As at 31 March As at 31 March
No. 2026 2025
5790 Investments in venture funds of B Edelweiss Value and Growth Fund - 532.07
] Edelweiss Private Equity Tech fund - 186.27
| Edelweiss Multi Strategy Fund Advisors LLP - 005 0.05
62 |Partner's current account - receivable| Edelweiss Multi Strategy Fund Advisors LLP 3.04 2.93
o ffem '
93 |investment in compulsorily | Edelweiss Global Wealth Management Limited 813.67 813.67
convertible debentures of o o
94 1Trade receivables from Nido Home Finanﬁéﬂmligyi:tieg o N o 4,58 2.41
ECL Finance Limited e 4.18 12.24
Edelwelss GiobalAmQIﬁth Maﬁrﬂaqggmentﬂl__i_n}ifggd_ o 1.85 52.70
ZUNO General Insurance Limitemd o o 3.10 3.46
Edelwaiss Life insurance Company Limited 0.22 0.58
Edelweiss Investment Adviser Limiterjfm_ o i 11.58 -
Edel Finance Company Limited . 55.47 -
Edelweiss Asset Management Limitedﬂ o - 0.02
Edelweiss Rural & Corporate Services Limited 55.65 2.02
Edelweiss Financial Services Limited R 54.83 -
Edelweiss Securities and investments Private Limitgd N 22.59 -
Comirade Commodities Services Limited . 0.18 -
Edelgive Foundation 0.27 -
_______ EAAA India Alternatives Limited 0.60 -
o5 Perpefﬂé\ debentures (Face value) ECL Finance Limited - ' 2,40000
_|held in , N
‘96 |Non convertible debentures {Face | ECL Finance Limited * . T 000
_. |velue)heldin e
. i : NingI'-lgfng_Fin_an_cg Limited - 1.80
e ... ... ... EdelFinance Company Limited - 1,500.00
97 |interest accrued on Non convertible | ECL Finance Limited * - 0.00
debentures held in .
Nido Home Finance Limited B - 0.13
________________ Edel Finance Company Limited - 6726
08 |Interest accrued butnotdueon | ECL Finance Limited - 218.14
_{Perpetual debentures held in
99 lnvestmentm Secunty Réceipts EARC TRUSTSC- 251+ - 0.00
issued by ] DR NS .
i EARC TRUSTSC -394 - 179.64




ECap Equities Limited
Notes to the consolidated financial statements (continued}

{Currency: Indian rupees in millions)

52 il. Transactions with related parties {continued)
Sr. Nature of transaction Related party name As at 31 March As at 31 March
No. 2026 2025
7100 {Interest receivable on loans givento | Edel Finance Company Limited - 12,79
e Edelweiss Seﬂcurities And Investments Priira(_tg Limited - 7 23.75
Edelweiss Investment Adviser Limited 23.01 -

Edelweiss Securmes And Investments Private leited 334 -
Edelweiss Rural & Corporate Services Limited -
ECL Finance lelted o -

101 {Corporate gﬂéra"ntee fees paid in Edelweiss Financial Services Limited ‘ 4| 7
advance o
102 |Loan process'rné'féé;, paid in advance | Edel Finance Commpénv Limited o 49.41 -
o _— B Edelweiss Financialséfvlces Limited o . 11.78 W -
103 jLoan processing fees income received| Edelweiss Securities and Investments Private Limited 11.44 o -
in advance S — - S R
Edelweiss Investment Adyiser Limited 1.88 =
104 |Security deposits placwelﬂr }&rithﬂ ; Edelweiss Rural & Corpovate Services Limited ) 0.22 V

Off balance sheet item

105 |Corporate guarantea giveﬁ for udu Home Finance i.nmlted e 336.56 33§.9/2_>
s ECL Fmance l.um:ted B 223.44 220.08
“ 106 g&kéotgte guarantee received from "E'detiy:ei_s_s _VF_iVnanciaI Services Limited 3,163.60 12,855.50

Note
1 0.00represents amount less than Rs. 5,000
2 Loan glven/taken to/from related parties and margin money placed / refund received with/ from related parties are disclosed based on
the total of debit and credit of transaction amount given/taken and placed/refund received during the reporting period.

3 As part of fund based activities, intergroup company loans and advances activities undertaken are generally in the nature of loans
repayable at any time before maturity. Such loans and advances, voluminous in nature, are carried on at arm’s length and in the ordinary
course of business. Pursuant to Ind AS 24 — Related Party Disclosures, sum of loans given and repaid are disclosed above as in the view of
the management it provides meaningful reflection of such related party transactions on the financial statements. Interest income and
expenses on such loans and advances are disclosed on the basis of full amounts of such foans and advances given and repaid

4 Information relating to remuneration paid to key management personnel mentioned ahove excludes provision made for gratuity, leave
encashment and deferred bonus which are provided for group of employees on an overall basis. These are included on cash basis. The
variable compensation included herein is on cash basis.

5 Disclosure under section 186(4) of the Companies Act, 2013 for loans and guarantee: Loans have been given for general business purpose




ECap Equities Limited
Notes to the consclidated financial statements (continued)
(Currency: Indian rupees in millions)

53

54.1

54.2

Earnings per share
The computation of earnings per share is set out on below table:
Particulars 31 March 2026 31 March 2025
{a} |Profit / (Loss) for the year attributable to the owners of the parent (6,008.73) 6,166.06
{as per statement of profit and loss) )
Less: Interest on Compulsorily Convertible Debentures - -
Net profit / {loss) for the year attributable fo the owners of the parent B {6,008.73) 6,166.06
{b} |Calculation of weighted average number of equity Shares of Rs. 10 each
Number of shares outstanding at the beginning of the year 1,84,49,240 1,84,49,240
Number of shares issued during the year - -
Number of shares on conversion of Compulsorily Convertible Debentures {CCDs) 95,76,44,110 53,99,40,000
Total number of eguity shares outstanding at the end of the year 97,60,93,350 95,83,89,240
Weighted average number of equity shares outstanding during the year ) 97,60,93,350 95,83,89,240
Number of dilutive potential equity shares - -
(c} |Basic and diluted earnings per share {in rupees) {a)/{b) {6.16) 6.43
The basic and diluted earnings per share are the same as there are no dilutive potential equity shares.
Contingent liabilities and commitments
{a} Contingent liabilities
The Group has pending taxation matters of Rs. 13.21 millions as at balance sheet date {Previous year: Rs. 16.18 millions).
Corporate / other guarantee not acknowledged as debt:
Corporate / other guarantee given by the Group on behalf of other group companies which is outstanding as at 31 March 2026 and 31
March 2025 is given below:
Particulars As at 31 March As at 31 March
2025 2025
Guarantee to banks for loan facility availed by Group Company 560.00 560.00
Total 560.00 560.00
(b} Commitments
Particulars As at 31 March As at 31 March
2026 2025
AIF Fund pending commitments 244,92 1,138.56
Undrawn commitment - 260.00
Total 244.92 1,398.56
Pursuant to the Income Tax Authorities ("the ITA"} investigation conducted from March 2, 2023 to March 9, 2023, the Group has received

the income tax assessment orders and demand notices for the assessment year 2020-21 to 2023-24, for certain disallowances during the

year-to-date March 31, 2025.

Based on the legal opinion obtained, the Management is of the view that the demand is not sustainable and would have no material impact
on financial statements and liability is considered as remote and no contingent liability is required to be disclosed.
As per the Group, as at March 31, 2026, the said matter is pending at Commissioner of income Tax {Appeals).




ECap Equities Limited
Notes to the consolidated financial statements (continued)
{Currency: Indian rupees in miflions)

55 Apnroach to capital management

Group objectives, when managing capital, are 1o (a) maximise shareholder value and provide benefits to other stakeholders and (b)
maintain an optimal capital structure to reduce the cost of capital.

For the purposes of the Group’s capital management, capital includes issued capital, reserves and all instruments that are entirely equity in
nature,

Group monitors capital using debt-equity ratio, which is total debt divided by total equity.

Particulars 31 March 2026 31 March 2025

Total Debt - 58,715.78 48,770.30
Equity 11,224.43 7,901.39
Net Dabt to Equity 5.23 6.17




88'50T°T TS'Z0T'8 8ZOTR TEWPPT - - 09°68¢ 61°859'9 9Z0Z Y31 TE B SY
(6571} (b'6ESE) {os'€p) {60'67T) {€5°55) (89°20v) {eg'ov) {£8'210°) uoisinboe uo {UAlSNPaY )/ uoppY
(U411 LO'E96'T - - - - LTL11 LOE96'T siuaurAedas /duipua| Jayung pue mau 1oN
{(1ou) 38e35 10 1aj5uel)
(o0'est) - {o0'gsz) - . - - - wosy SuIsie 157 0 JUSWIRINsEaWSY
MEEH)
- - - - - - - - padledull 31pa1) 103 W94 0} SadjSURLY
- - - - - - - - (11 2de15) 173 2uayl 0} saejsuell
- . ~ - - - - - {1 89215) 103 YIUO TT 01 S4op5uURLL
- - - - - - - - iSl9dsuel]
£9°LBE'T 80'6/9'8 BLITE'T TVE9S'T £5°45 89°L0¥ 9612 66L0L'Y §Z0Z |Mdy TiB sy
13 “IUNOWE JURKIIED 723 junoie 3ulAued 13 unowe utAlIeDd D3 Junowe sulAiied
104 BIURMO}|Y ©..850489) 40} BOUBMO| Y S5045) - 10§ BIUEMO}Y $S04D 10} BIUBMO}|Y $5040)
jeloL 11| 23e1s Il ege3s {odeig sienafied
pasiedwi ppas) pasledwil Jp3-UON

$50] JPRI? PR1IadXa J0) SEIUBMOJE pUE $12558 Ueo| Jo Junowe SuiAed ssoi8 ui sa3ueyd o uoe||Buoday
80'6(9'8 T E95'E 89'L0F 66°£0L9 TSTOT'R TETIY'T - 61'859'9 leor

IP'E9S'E T¥ESST - - TEPIF'T ZEPIP'T - - pasedw)
Aunuiopiad-uon

- - - - - - - - apels piepuelsqns

8920V - 89°L0v - - - - - opeJd paepuelg

66 LDL'D - - 66°20L'9 61°859'0 - - 61'859'0 apesd yaiy
Suiwopag
{1502 pasipowe 1e) sueot
1e0} MEEET TEEET | o¥elg L 1l #deis 1l 9BE1S | adeig siejnued

SZOT Y2IBIN TE 9207 YMEW TE

: 111 29615 ‘) 29e)5 ‘) 99e15 03 PRILIOHE 51955E UBG] 0 JUNOLWE BulAue) sSOUD

Aujenp upar} g5

L]

W Lj saadnl ue|pug :AJURIND)

{panuiitio]) SIUSWIAIELS [EIUBUY PSIERIOSUND 3y} 0} SB3I0N

paywi] salitnb3 ded3




SIUBUWILILLGS USO] U0 )3 10) BIUEMO||Y SAPNY]

pasedun npaIy

panedwi pa13-uoN

L9°(8E'T 80°'6/98 BLTIT'T THE95'T £5°58 89°L0Y 9£'61C 66'L0LDY STOT Y3 IeW TE 18 5Y
{esgel {8E'55%) - (82vL) (e5'8€) (09°08) - E (18U} JJO UM SIENCWY
- (6€0sg'2} - (6£05€2) - - - - SUEO]| JO 3|BS UD S5
{tg01't) (ev 254} {z820T'e) (et 252) - - - - sUeo| Jo 2|eg
£5°8€ 09'0¢1 - - £9'RE 09'0rT - B uopisinboy uo UORIPPY
£5°%9 {6€'800'6) {561} (81°1L) {sTve) (95°€19) SZ'80% {sorcee's) (s3uawAedaa} /3uIpual Jayling pue Mau jaN
{19u] a8e1s jo
00'ESE - 08252 {6€0) - - gTe 6€°0 13§SURI} WO FUISHE 737 J0 JUIINSEIWDY
TEES]
- 3 - - - - - - ﬁwh_mQE_ u_tm._u 103 mrc_.umt_ [o)} Emmm_._mu._.
- - £9'T T¥'56 - E () (1¥°56) {1 28e35) 103 awwesy) 01 siaysuely
- - - - tE0 STIS {ve0} {sz'15} {1 55615} 7103 YIUON ZT 03 543ysuel)
- - £9'T TF'S6 vE0 SZ'TS {£6°T) tog-ovt) EIETEEI
96 LLTY 10'0T8°0T ¥2'686'E LTy PE6L 66'606 BRTIIT T6LLT'ST ¥Z0Z iudy T 1e sy
193 unowe duiAiied 103 unowe JujAues «103 unotie Juidied «103 unowe Fuldiled
gy gauemojy $5040 104 IUEMOY|Y SS0IE) 10} BIUEMO|IY $5040) 10} Byuemoj|y 55045 S
2101 111 adels 1 9de1s 128e15

{panupuos) sso| 1PaId POIIDANS 104 SIJUBMOYE PUE 51BSSE LEO| o Junowie Suidiied 55048 vl saBueyd 3o uonePuoIaY

{panuriuos} Ajent 3pald 9

{suolji by saadn. ueipu| AJUBLINTD)

{panuiitos] SIUBWIAIEYS [BIDUBLIY PRIEPIOSUOI 3U) 0] SII0N

pajwi] s3nb3 dej3



Ecap Equities Limited
Notes to the consolidated financial statements (Continued)
[Currency ; Indian rupees in miltions}

57

Risk Management

57.1 Introduction and risk profile

57.2

57.3

The Group provides a broad range of financial products and services to & substantial and diversified client base that includes
corporations, institutions and individuals. The Group's products and services span multiple asset classes and consumer segments
across domestic and global geographies. The Group's key lines of business can broadly be classified as below

o Credit {Corporate Credit and Retail Financing)
o Capital Markets

The Group's diversified business profile acts as an inherent risk management mechanism. However, the prevailing market
enviranment exposes the Company to various risks like credit risk, market risk, liquidity risk, compliance risk, technolegy risk
amongst cthers.

Risk management strategy:

The strategy at an execution level is supported by -
1 Risk Management Committee

2 Risk Management framework to ensure each risk the Group is exposed to is given due importance and managed through a
well-defined framework and guidelines

3 Defined exposure limits and thresholds for businesses to operate

Woell-defined Standard Operating Procedures and Product approval framewaork to ensure risks are mitigated at operational
4 level

S Adequate segregation of duties to ensure multi-layered checks and balances

6 Exception reporting framework to ensure process and policy deviations are adequately addressed

Risk management structure

To support the risk strategy and effective risk management, the Group has a Risk Management Commiitee to oversee the risk
management framework.
The terms of reference of the Risk Management Committee are as follows:

o To devise process / framework for management of operational risk,

o Identifying concerns & risks,

o Evaluating risks as to consequences & likelihcods,

o Assessment of options for Risk Managemaent,Investment and Credit Committees
o Prioritizing the Risk Management efforts,

o Development of Risk Management Plans,

o  Authorization for the implementation of the Risk Management Plans,

o Tracking the Risk management efforts and manage accerdingly,

o Follow on Budgeting-Variance Analysis; and

o Design, develop and implement various measures for cyber security as may be reguired.

wilieg X
m‘x




Ecap Equities Limited
Notes to the consolidated financial statements (Continued)
{Currency : Indian rupees in milfions)

57.4 Risk management framework

The Group has a Risk Framework, which describes the risk management approach and provides clear accountability for managing
risk across the Company. The framework is subject to continuous evaluation based on existing internal as well external
envirpnment.

The current "Eleven risk framework" covers the following vectors of risks
o Business Risk
o CreditRisk
o Market Risk
0 Liquidity Risk
o Regulatory Risk
o  Reputation Risk
o Technology Risk
o Operational and Process Risk
o Fraud Risk
o People Risk

o  Physical and Infrastructure Risk

The Group uses different types of tools and technigues for mitigating risk, depending upon the type of risk and quantum.
For example:

o Financial risks are mitigated through thorough counterparty, client assessment before any exposure is taken, and defined
product/program level risk limits to ensure exposure does not exceed risk appetite. Committee based approval mechanism
is adopted to ensure high exposures are approved with adequate representation and there is no bias in approvals.

o Non-financial risks viz technology, operational, fraud, etc are mitigated through process decumentation defining clear
ownership for each activity, having adequate system/process level controls like maker-checker, reconciliation, testing and
reviews.

o Enterprise level risks viz. reputation, compliance, regulatory, etc are controlled through policies and framework, educating
employees through training and risk socialisation sessions.

57.5 Excessive risk concentration
Group's diversified business model acts as an inherent mechanism to avoid excessive concentrations of risk.

On the trading portfolio, limit structures have been put in place tc address potential concentration risks within each trading
pertfalio. Any exposure beyond the approved limits and losses exceeding the VaR limits gets reported as an Exception to the Risk
Committee and is monitored by the Group and business risk teams.
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ECap Equities Limited

Notes to the consolidated financial statements {Continued}

(Currency: Indian rupees in millions)

57.6

57.6.2

Credit risk {continued)

Collateral held and other credit enhancements

The tables on the following pages show the maximum exposure to credit risk by class of financial asset. They also shows the total fair
value of collateral, any surplus collateral (the extent to which the falr value of collateral held is greater than the exposure to which it

relates), and the net exposure to credit risk.

Maximum exposure to credit risk

Principal type of collateral

Asat31March | As at31 March
2026 2025
Financial assets : :
Loang, e - R FOU
Loans {net) - 6,996.63 8,761.83 |Land and real es'téie_ ;:J"rép»_”eﬂff\,wr:_:ﬂww'ﬁw N :
Trade receivables 100.75 510.00 |Unsecured o o
Debt instruments and other investments at 5,885.00 5,411,94 |Government security and Book debts {including
amortised cost Highly liquid Central / State Government securities
& high rated Corpecrate bonds)
Other financial assets 6,830,56 2,590.16 | Unsecured S
Total financial assets at amortised cost {A) 15,812.84 17,273.93
Derivative financial instruments 6,743.56 718.08 [ Margin money
Investments at FVTPL 34,744.45 28,692.47 | Tangible assets, warrants, loans etc. “
Total financial instruments at fair value
through profit or loss (B) 41,488.01 29,410.55
Investments at fair value through OCI - 179.64 |Tangible Assets and Highly liquid Central / State
Government securities & high rated Corporate
bonds and liquid mutual fund units
- 179.64
Total investments at fair value through OCt (C)
Investments at cost (D) 7,676.85 224.84
QOther commitments (max exposure) 244,92 1,398.56 | Property, book receivables, Tangible Assets, Equity
Shares, Mutual fund units, Land, Office Space, Flats,
etc.
Financial guarantee contracts - -
Total (D) 244,92 1,398.56
Total (A+B+C+D} 69,222.72 48,487.52
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ECap Equities Limited

Notes to the consolidated financial statements {Continued)

{Currency: ndian rupees in millions)

57.7

Disclosure related to collateral:

Following table sets out availability of Group's financial assets to support funding:

Pledge as Available as Total carrying
31 March 2026 collateral Others * “collateral Others ® . amount
Cash and cash equivalent including bank balance 14.40 914,25 . 790.60 249.39 1,968.64
Trade raceivables = 98.05 270 A ’ "100.75
Derivative assets - - 6.86 6,736.76 1 6,743.56
Loans - 6,991.54 5.09 - 6,996.63
Investments 17,810.95 16,546.09 9,929.99 4,019.27 | 48,306.30
Other financial assets 1,199.34 '- - 5,631.22 6,830.56
Eaur;éﬁt-:c"éx assets“(net) T - - - 1,151.96 1,151.96
Deferred tax assets {net} T - - - 3,346.50 3,346.50
investment property § - 76554 — 79554
Property, plant and equipment 573.11 - 24,25 202.98 800,34
Gonateil ament ) = - 5 o5 5054
Other Intangible assets o - - - 3,01 3.01
Other assets T - - - $77.19 877.19
Total assets 19,597.80 24,549.93 11,555.03 22,279.16 77,981.92

Pledge as Available as Total carrying
31 March 2025 collateral Others * collateral Others 2 amount
Cash and cash equivalent including bank balance 117.47 716.60 5,286.23 1,027.15 7,147.45
Trade receivables 002 1409 13.27 482.62 510.00
Derivative assets T e 8.86 709.22 718,08
Loans 1,100.51 “ajs@s24| 305550 1058 8,761.83
Investments 3,534.24 16,283.68 ~ 13,485.91 1,205.06 34,508.89
Other financial assets 965.58 13.28 5.44 1,605.86 2,590.16
Current tax assets (net) - - T - 576.25 576.25
Deferred tax assets {net) - S T 4,108.17 4,3108.17
Investment property 871.40 1.32 2n7259 o ,,,,,,,,,,,,,,,,,,,,11453;
Property, plant and equipment 536.05 - 118.60 77.94 73259
Goodwill - - Tl T ensa|
Cther Intangible assets - - - T 2047
_I;m_t;ngible assets under development | - - - T -
Other assets - - - 1,420.38~ ':I-.,4m255§m
Total assets 7,125.27 21,624.21 22,246.40 11,304.64 62,300.52

Note:

1 (Represents assets which are not pledged but are kept for asset security cover towards debentures issued and Group 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 Group would not consider readily available to secure funding in the

normal course of business)
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ECap Equities Limited
Notes to the consolidated financial statements (Continued)
{Currency: Indian rupees in millions)

59  Fair values of financial instruments

{a) Fair values of assets and liabilities

- 31 March 2026 :

Particulars tevell level 2 Level 3 Total
Assets measured at fair value on a recurring basis IR B S S
Derivative financial instrumeﬁtg{é'sm;éié}':" o B :
Exchange-traded derivatives _ ] 483657 - - 4,836.57
OTC derivatives - 5.78 - 5.78
Embedded derivative assets in market-linked debentures Com o= 2,039,441 203944
Total derivative financial instruments {assets) 4,836.57 - 5.78| 2,039.44] 6,881.79
Investments ’ ) : . S )
Debt securities 10,970.24 { 1,302.37 3.79 (12,276.40
Market-linked debentures - - - 45,171 - 1517
Muttal fund units 6,858.74 - ~~ 1. .6,858.74
Units of Alternative Investment Funds - - 5,041,521 5,041.52
Equity instruments 7,921.46 - 702.99| 8,624.45
Preference shares . Co- 1,825.21 | 1,825.21
Other debt securities e - 102.96 102.95
Total investments measured at fair value 25,750.44 | -1,302.37 | 7,691.64 | 34,744.45
Total financial assets measured at fair value on a recurring basis 30,587.011 1,308.15| 9,731.08 | 41,626.24

= 31 March 2026 :
Particulars Levall Level 2 Level 3 . Total
Tiahilities measured at fair valle on a recurring basis - .
Exchan_ge-traded derivatives 3,006.48 - - 3,006.48
OTC derivatives - 214.93 - 214.93
E__mbed_dgd c{erivatives in market-linked debentures - - 1,676.83 | 1,676.83
Total derivative financial instruments (liabilities) 3,006.48 21493 | 1,676.83| 4,898.23
Financial liabilities at fair value through profitorloss
Provision for short sale - 5LBM _trat_:_lin_g - _ - - - - -
Total financial liabilities at FVTPL - - - -
Total financial liabilities measured at fair value on a recurring basis 3,006.48 | 214.93 | 1,676.83 E 4,898.23




ECap Equities Limited

Notes to the consolidated financial statements (Continued}

{Currency: Indian rupees in millions)

59

{a)

Fair values of financial instruments (continued)

Fair values of assets and liabilities {continued)

31 March 2025
Particulars Level 1 tevel 2 tevel 3 Total
Assets measured at fair value on a recurring basis
Exchange-traded derivatives 141.58 0.11 - 141.69
OTC derivatives T 73064 - 739.64
Embedded derivative assets in market-linked debentures ;m - - 636.68 636.68
Total derivative finandial instruments (assets) 141,58 | 739.75 636.68 | 1,518.01
Investments i
Debt securities o 11,803.10 | 1,668.31| 1,271.75 | 14,743.16
Market-linked debentures N .| "3,84537| 3,845.37
Mutual fund units 2,003.29 N - 2,003.25
Units of Alternative Investment Funds - "2 | 605,66 | 6,805.66
Equity tnstruments 878.13 S 0.42} 878.55
e : - 31595 31525
I - o 17964 | 179.64
Loans classified as FvTPL - Y 1470421 1,470.42
[Other debt securifiess - - - - Twras| 101as
Total investments measured at fair value 14,684.52 | 1,668.31 | 13,985.70{ 30,342.53
Total financial assets measured at fair value on a recurring basis 14,826.10 | 2,408.06] 14,626.38 | 31,860.54
31 March 2025
Particulars Level 1 level 2 Level 3 Total
Liabilities measured at fair value on a recurring basis - T N
Exchange-traded derivatives - 196.09 0.14 - 196.23
OTC derivatives T - 24.47 - 24.47
Embedded derivatives in market-linked debentures ) - - 1,265.11| 1,265.11
Total derivative financial instruments {liabilities) 196.09 24,61 | 1,265.11| 1,485.81
Financial fiabilities at fair value through profit or loss
Provision for short sale - SLBM trading - - - -
Total financial liabilities at FVTPL - - - -
Total financtal liabilities measured at fair value on a recurring basis 196.09 |




ECap Equities Limited

Notes to the consolidated financial statements {Continued)}

{Currency: Indian rupees in millions}

59

(i)

(i)

tifi)

(iv}

Fair values of financial instruments {continued)

Fair valuation technigques:

Dabt securities

Whilst most of these instruments are standard fixed or floating rate securities, however nifty linked debentures have
embedded derivative characteristics. Fair value of these instruments is derived based on the indicative quotes of price
and yields prevailing in the market as at the reporting date. Group has used guoted price of national stack exchange
wherever bonds are traded actively. In cases where debt securities are not activity traded Group has used CRISIL
Corporate Bond Valuer model for measuring fair value.

Equity instruments, Preference shares, Mutual fund units and units of Alternative Investment Funds

The majority of equity instruments are actively traded on recognized stock exchanges with readily available active prices
on a regular basis. Such instruments are classified as Level 1. Units held in funds are measured based on fund net asset
value {NAY), taking into account redemption and/or other restrictions. Such NAV Such instruments are generally Level
3. Equity instruments in non-listed entities are initially recognised at transaction price and re-measured at each
reporting date at valuation provided by external valuer at instrument level. Unlisted equity securities are classified at
Level 3.

Derivatives

The Group enters into derivative financial instruments with various counter-parties, primarily banks with investment
grade credit ratings. Derivatives valued using valuation techniques with market observable inputs are exchange traded
futures and options contracts. The most frequently applied valuation technigues include guoted price for exchange
traded derivatives and Black Scholes models {for opticn valuation}.

Embedded derivatives

An embedded derivative is a component of a hybrid instrument that also includes a non-derivative host contract with
the effect that some of the cash flows of the combined instrument vary in a way similar to a stand-alone derivative.
Group uses vaiuation models. Inputs to valuation models are determined from cbservable market (indices) data
wherever possible, including prices available from exchanges, dealers, brokers. Group classify these embedded
derivative as level 3 instruments
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ECap Equities Limited
Notes to the consolidated financial statements {Continued)
{Currency: Indian rupees in millions}

59  Fair values of financial instruments {continued)

{d) Financial instruments not measured at fair value

The following table sets out the fair values of financial instruments not measured at fair value and analysing them by the level in the fair value hierarchy

into which each fair value measurement is categorised.

- 31 March 2026 :
Particulars Total carrying amount] - Total fair value tevel 1 Level 2 Leva! 3
Financial assets: R S
Loans B 6,996.63 6,996.63 - R 6,996.63
Investments at amortised cost 5,885.00 5,885.00 588500 T
Investments at cost o 7,676.85 7,676.85 - 7,676.85 e
Total 20,558.48 20,558.48 - 13,561.85 6,996.63
Financial liabilities: ' . S L
Debt securities o - 43,794.23 -43,794.23 - | 4379423 -
Borrowing (other than debt securities] 1497154 14,93154 - 14631754 z
Subordinated fabilities C .01 0.01 - 0.01 -
Total 53,715.78 58,715.78 - 58,715.78 -
Off-balance sheat items : i :
Undrawn commitments 244.92 244.92 - - 24492
Loan commitments o ’ - . - - -
Tatal 244.92 244.92 - - 244.92

31 March 2025

Particulars Total carrying amount | Total fair value Level1 Level 2 Level 3
Financial assets:
Loans 7,291.41 74671 LT T T T aee.71 |
Investments at amortised cost T 5,411.94 5,411.94 - 5,411.94 -
Investments at cost 224,84 224.84 - 224,84 -
Total 12,928.19 13,103.49 - 5,636.78 7,466.71
Finandial liabilities:
Debt securities 37,668.61 37,705.76 - 37,705.76 -
Borrowing (other than debt securities) 8821.75 | 8,821.75 - 2,216.64 6,605.11
Suberdirated liabilities 2,279.94 2,249.87 - 2,249.87 -
Total 48,770.30 48,777.38 - £2,172.27 6,605.11
Off-balance sheet items
Undrawn commitments o 1,138.56 1,138.56 - - 1,138.56
Loan commitments T260.00 i1 F R - o TT260.00
Total 1,398.56 1,358.56 - - 1,398.56
Note:

Short Term Financial Assets and Liakilities

For financial assets and financizl ligbilities that have a short-term maturity (less than twelve months), the carrying amounts are 2 reasconable
approximation of their fair value. Such instruments include: Trade receivables, belances other than cash and cash equivalents, trade payables and

contract liability witheut a specific maturity.




ECap Equities Limited
Notes to the consolidated financial statements (continued)
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60 Disclosure pursuant ta IND AS 19 - Employee benefits
{a)} Defined contribution plan {provident fund)

Amount of Rs. 61.45 millions (Previous year: Rs. 36.99 millions) is recognised as expenses and included in “Employee benefit",

{b) Defined benefit plan {gratuity):

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

amaunts recognised in the balance sheet for the gratuity benefit plan.

Statemnent of profit and loss of the year:
Net employee benefit expenses (recognised in employee cost):

31 March 2026 31 March 2025
Current service cost L 23.97 10,18
Interest or: defined benefit obfigation R 7.17 4.96
Pastservicecost 44.97) :
Actuarial loss/{gain) - -
Total included in employee benefit expenses 76.11 15,14
Balance sheet:
Details of provision for gratuity:
31 March 2026 31 March 2025
Liability at the end of the year - 183.31 81.41
Amount in balance sheet 183.31 81.41
Changes in the present value of the defined benefit obligation are as follows:
31 March 2026 31 March 2025
Liakility at the beginning of the year 8141 54.17
Net Acquisition / (Divestment) (9.93) 18.47
Transferinflout} 4036 | (1.13)
Interest cost o 717 4.96
Current service cost N 23.97 10.18
Benefits paid B T (6.90) T (834)
Past service cost N 44,97 -
Actuarlal (gain)/loss on obligations T 226} 3.10
Liakility at the end of the year 183.31 81.41
Nor-current liability at the end of the year 161.11 76.74
Current lsability at the end of tha year 22.20 4.67
Armount recognised in the balance sheet:
For the year ended | For the vear ended
31 March 2026 31 March 2025
Liability at the end of the year 183.3%1 81.41
Fair value of plan assets at the end of year ) i - T
Araount recognized in balance sheet 183.31 81.41
Experience adjustment:
For the year ended | For the year ended
31 March 2026 31 Miarch 2025
On plan liabilities (gain)/loss 2.40 0.95
On plan assets (gain}/loss - -
Estimated contribution for next year - -
Principle actuarial assumptions at the balance sheet date:
31 March 2026 31 March 2025
Discount rate current 6.30% to 7.00% £.30% to 7.00%
Salary escalation current 6.30%to 7.00%|  6.30%to 7.00%
vees attrition rate 16.00% 16.00%
ed return on plan assets’ 7.00% 7.00%)
Mortality rate TALM 2012-13 {Ult)| TALM 2612-14 {Ult.)
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Notes to the consolidated financial statements (continued}
(Cusrency: Indian rupees in miliions}

60 Disclosure pursuant to IND AS 19 - Employee benefits (continued)

Movement in other comprehensive income

Re-measurements on defined benefit obllgatlon
a} Actuarial Loss/{Gain) from changes in demographic assumptions -

31 March 2026 31 March 2025
Balance at start of year {Loss)/ Gain {12.18) __{s.08)
Net Acquisition / {Divestment) 036| -

b) Actuarial Loss/(Gain) from changed in financials assumptions - - (3.02)
¢) Actuarial Loss/(Gain) from experience over last past year o R (2.26} (0.08)
Re-measurements onplanassets ' T
Return on plan assets excluding amount included in net interest on the net defined benefit
lizbility / {(asset) “ .
Balance at end of year (Loss)/ Gain {14.08) (12.18)
Sensitivity analysis:
DBO increases/ (decreases) by 31 March 2026 31 March 2025
1% Increase in Salary Growth Rate 8.25 3.96
1% Decrease in Salary Growth Rate ) (7.64) ~{3e8)
1'%>lwna'gase in Discount Rate ; (7.62} " (3.86)
1% Decrease in Discount Rate 838 403
1% Increase in Withdrawal Rate i ) h Negligible change Negllgtb_!e change
1% Decrease in Withdrawal Rate Negligible change Negligibie change
Mortality (increase in expected lifetime by 1 year) o Negligible change]  Negligibie change
Mortality {(increase in expecteawil?éirn%é by 3 \jé;ré] Negligible change| Negligible change
Movement in surplus / {deficit}

31 March 2026 31 March 2025
Surplus / {Deficit) at start of year (81.41) {54.17)
Net {Acquisition) / Divestment i 9,93 ~ (18.47)
Net Tranfer {In)/ Cut ) {40.36) o 1.13
Current Service Cost {73.97)] (10.18)
PastService Cost i {2897y -
Net Interest on net DBO T {7.17) (3.96)
Re-measurements o ) {2.26) (3.10)
Contributions / Benefits 6.90 8.34
Surpius / (Deficit} at end of year {183.31) (81.41)
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{Currency: Indian rupees in millions}
61 Transfer of financial assets
Transferred financial assets that are not derecognised in their entirety

The following tables provide a summary of financial assets that have been transferred in such a way that part or all of the
transferred financial assets do not qualify for derecognition, together with the associated liabiiities.

As at 31 March 2026 As at 31 March 2025
)§}eftﬁ.u_'jtisations :

Egéﬁi_}j:gwwqmount of transferred assets (held as Collateral) - 773.1i
Vggr[gyﬂirlg_éfﬁégz_mg_gf associated liabilities ) - 950.?5
f_a_i[y_aﬂlmgvg of assets '~ - Slégév
Fair value of aégc_igiated liabilities ' - 960.35

Net position at B ) : - (440.49)




Ecap Equities Limited
Notes to the consolidated financial statements {Continued}
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62 Disclosure of interest in other entities

A) Details of non wholly owned subsidiaries that have material non-controlling interests

Place of Proportion of

Proportion of Profit/ (loss) allocated to non- controlling

fncorporation and ownership ownership interests
principal place of interests held by  interests held
Name of subsidiary business non-contrelling by non-
interests - Mar controlling .
2026 interests - Mar 31-Mar-26 31-Mar-25
2025 PR
Edelweiss Retail Finance Finance Limited 8~ india 6.98% 6.98% . 18.10 L _(Zﬁu.d:_.?,_)‘
Ecap Securities and Investments Lirited T India 4.95% 10.88% - {20.68) -
Edelweiss Value and Growth Fund india  3.94% 0.00% 0.28
Edelweiss Private Equity Tech Fund ‘ India 4.33% 0.00% {0.56) -

Summarised financial information in respect of each of the Group's subsidiaries that have
summarised financial information below represents amounts hefore intra-group eliminations.

materlal non-controbling interests is set out below, The

. - . Asat Asat
Edelweiss Retail Finance Limited # 31-Mar.26 31-Mara5
Financial assets - 9,233.97
Non-financial assets ) i o } - . 255.00
Financial ligbilities - ) - - © 428635
Nan-financial fiabilities - 70.10
Equity attributable to owners of the company - 4,774.36

Nen-controlling interest

8.26

Particulars

For the year ended For the year ended

31-Mar-26 31-Mar-25
Revenue from operations 706.67 1,064.51
Total income ) - 715.88 1,101.24
Total expenses o o 287.63 971.07
Profit / {loss] befere tax o 428,25 130.17
Tax expense B T . 97.62 39.14
Profit / {loss} for the year ) 330.63 9108
Totat comprehensive incume/(loss) ‘ ) 259.17 (378.40)
fﬂrgﬂt / {loss) for the year attributable to owners of the parent 241.07 (351.97)
Prafit / (loss) for the year attributable non-controlling interests 18,10 _ [26.43)

# Edelweiss Retail Finance Limited has been merged with ECL Finance Limited with effect from September 30, 2025. Accordingly, the financial information

reported above is upto the date of consolidation i.e. September 30, 2025

Ecap Securities and Investments Limited Asat As at
31-Mar-26 31-Mar-25
Financialassets 10,740.65 . 145.10
Non-financial assets o _ o 167.92 118.28
Financial liabilitles 7,769.49 2291
Non-finandial liabilities h B 42.38 25.64
Equity attributable to owners of the company 2,943.54 13.22
Non-controlling interest ) 153.16 161
particulars For the year ended For the year ended
31-Mar-26 31-Mar-25
Revenue from operations 2,043.93 771.43
Totalincome 2,044.01 1,007.97
Total expenses R 2,441.03 2,259.20
Profit/ lloss) before tax (397.02) (1251.23)
Exceptional items and tax expense 3 ) 2128 .
‘Profit / (lass) for the year - {a18.30) {1,251.23)
Tatal comprehensive income / {loss) {018.17) (1,251.25)
f'rofjftj {loss) for the year attributable to owners of the'pg;ént ﬂ i (397.459) (1,251.25)
Profit / {loss) for the year attributable nen-cantrolling interests {20.68) -
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62

A)

Disclosure of interest in other entities {Continued}

Details of non wholly owned subsidiaries that have material non-controlling interests {Continued)

Edelweiss Value and Growth Fund * As at Asat
31-Mar-26 313-Mar-25
Financial assets ) ) o - 1,336.64 -
Non-financial assets ) - - 0.04
Financial liabilities 0.87 -
Non-financial liabilities o o 002 e
Egg[;y_g_;tributabie ] ownersug% tf\; cbmpanym - 1,283.15 -
Non-tontrollinginterest - 52,64 -

For the year ended For the year ended

Particulars
31-Mar-26 31-Mar-25

Revenue from operations _ 8.07 -
Totalincome 9.07 -
Total expensé; o 1.87 -
Profit / (loss) before tax o ’ 720 -
Tex expense I - -
Profit / {loss) for the year . = 7.20 -
Total comprehensive income / (loss) o 720 -
P[EEIE{ (Iuois»)ufg‘r“t_hg year attributable to owners of the parent N 6.92 -
Ernf“t/ (Ioss) for the year attributable non-coatrolling interests 0.28 -

* The Company has acquired a majority stake in Edelweiss Value and Growth Fund and the entity has been consolidated with effect from September 30, 2025

and the financial information presented above is w.e.f. September 30, 2025.

Edelweiss Private Equity Tech Fund ** Asat Asat

31-Mar-26 31-Mar-25

Financial assets o : 59647 I
Non-financial assets : :
Iﬁﬁ%dal liabilities _ .61 -
Non-inancial liabilities B 0.03 -
Equity attributable to owners of the company 57002 :
25.81 -

Non-controlling interest

For the year ended For the year ended

Particulars

31-Mar-26 31-Mar-25
Revenue from operations . {11.60)
Total income 3 } {1160) B
Total expenses ) 1.24 -
Ffroff/ (Ic:ss) before tax {12.84) -
'ﬁ"ax'gxggnse - -
Profit / {loss) for the year o {12.84) -
Total comprehensive income / [Ioss) } {12.84) -
Profit / (loss) for the year a'g;rltgutable to owners of the parent (12.28) -
Prb?i"/ {loss) for the year attributable non-cantrolling interests {0.56) -

** The Company has acguired a majority stake in Edelweiss Private Equity Tech Fund and the entity has been conselidated with effect from September 30,

2025 and the financial information presented above is w.e.f. September 30, 2025.
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62 Disclosure of interest in other entities {Continued}

B} Details of associates

ECL Finance Limited Asat As at
31-Mar-26 31-Mar-25
Fingp;igﬁl assets . ~ B 61,905.10 71,779.60
Non-financial assets N o o 8,889.00 ~ 5,009.50
Financial liabilities 50,432.80 o 64,744,10
Non-financizl liabilities - 67,10 25.20
Total equity I A - 20,294.20 16,018.20
Particulars For the year ended For the year ended
31-Mar-26 31-Mar-25
Reveaue from operations ) ) B 6,168.20 6,161.50
Total income B o 6,721.30 6,455.30
Total expenses 6,536.40 5,892.00
Profit/ (loss) beforetax » 184,80 563.30
Excepf’tuna% items . o o e 7.50 -
Profit / (loss) before tax and after exceptional items 177.40 563.30
Tax expense 38.80 100.30
profit / (loss) for_.the year i o 13860  463.00
Total comprehensive income / (loss} {940.60} (13,343.70}
Share in profit / {loss} of associates | . R o ____(3966) 2749
Share in profit /i%oss} of associates in other corﬁpreﬁéﬁgf;}g_iﬁcc}ﬁné o ' " ' ' (391.03}' (1,’)’48.61}
Edelweiss Global Wealth Management Limited As at Asat
31-Mar-26 33-Mar-25
Financial assets N 4,422.95 4,476.15
Nozn-financial assets 49,60 52.21
Financial iabilites T . __nm 687
Nan-financial liabilities i o 5.12 2.50
Total equity 4,445,69 4,518,99
Particulars For the year ended For the year ended

31-Mar-26 31-Mar-25
Revenue from operaticns 24.30 386.90
Total income ) 3 24.84 386.50
Total expenses o ) i 9132 412,53
Prafit / (loss) before tax {65.48) (25.63)
Exceptional items 070 -
Profit / loss) before tax and after exceptional items (67.18) (25.63)
Tax expense o _ 6.05 o
Profit / (loss) for the year {73.23) {25.63)
Total comprehensive income ffosgy {73.30) {25.61)
Sharen profie ose of swoites o 79 s
Share in profit / {loss) of associates in other cofﬁpréhensi\;é .iﬁ-gorpe- 7 {0.01) -
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{

{ii)

(i)

{iv}

v)

{vi}

{vii}

{viii)

{ix)

(x}

{xi)

(xii)

Other Disclosures

Details of Benami Property held
There have been no proceedings initiated or are pending against the Group for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 {45 of 1988} and rules made thereunder.

Details of horrowings from banks or financial institutions on the basis of security of current assets
The Group has not been sanctioned working capital limits in excess of Rs. 5 crores in aggregate from banks or financial institutions
during any point of time of the year on the basis of security of current assets.

Wilful Defaulter
The Group has not been declared wilful defaulter by any bank or financial institution or government or any other lender.

Relationship with Struck off Companies
There are no transactions with the companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies
Act, 19556,

Registration of charges or satisfaction with Registrar of Companies (ROC)
The Group does not have any charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory period.

Undisclosed income
The Group has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax assessments
under the Income Tax Act, 1961 as income during the year.

Details of Crypto Currency or Virtual Currency
The Group has not traded or invested in Crypto currency or virtual currency during the financial year.

Loans or advances in the nature of loans are granted to promoters, directors, KMPs and the related parties (as defined under
the Companies Act, 2013}, either severally or jointly with any other person

During the year the Group has not granted any foans or advances in the nature of loans to promoters, directors, KMPs and the
related parties (as defined under the Companies Act, 2013), either severally or jointly with any other person.

{a) repayable on demand or

{b} without specifying any terms or period of repayment

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

Declaration of Dividend
During the year the Group has not declared or paid any dividend.

The Group has a process whereby periodically all long term contracts {including derivative contracts) are assessed for material
foreseeable losses. At the year end, the Group has reviewed and ensured that adequate provision as required under any law/
accounting standards for material foreseeable losses on such long term contracts (including derivative contracts} has been made in
the books of accounts.

Events after reporting date
The Group has evaluated all events that occur after balance sheet date through the date when the financial statements were issued
to determine if they must be reported. The management of the Group determined that there were no reportable subsequent
events.
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{xii)

{xiv}

{xv)

{xwi)

{xvii)

{xwiii}

Other Disclosures {continued)

Compliance with number of layers of companies
The Group has complied with the number of layers prescribed under clause {87} of section 2 of the Companies Act, 2013 read with
the Companies {Restriction on number of Layers) Rules, 2017.

Utilisation of Borrowed funds and share premium

(A} During the year, the Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities {Intermediaries) with the understanding that the intermediary shalf :

(i} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the group
{Ultimate Beneficiaries} or

(if) provide any guarantee, security, or the like to or on behalf of the Ultimate Beneficiaries

{B) During the year, the Group has not received any fund from any person{s) or entity{ies), including foreign entities (Funding Party)
with the understanding {whether recorded in writing or otherwise) that the Group shall ;

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party {Ultimate Beneficiaries} or

{ii) provide any guarantee, security, or the like to or on behalf of the Ultimate Beneficiaries

Disclosure of Ratios

Sr. No. (Particulars 31 March 2026 31 March 2025
1 Total debts to total assets efermete ! 0.75 0.78
2 *Net profit margin (%) " " ? -51.74% 18.91%
3 # Interest Service Coverage Ratjp (™ "¢ ® 0.31 2.08

* 'The variation in Net profit margin is on account of net loss incurred during the year ended 31 March 2026 primarily due to higher
impairment losses on financizl instruments and lower net gain on fair value changes compared to the previous year.
# Interest Service Coverage Ratio has reduced as at 31 Marcih 2026 on account of one-off impairment loss on financial instruments.

1. Total debts to total assets = Total Debt / Total assets

2. Net profit margin (%) = Net profit after tax / Total Income

3. Interest Service Coverage Ratio = Profit before interest and tax/Interest expense

4, Current ratio, Long term debt to working capital, Bad Debts to account receivables ratio, Current Hability ratio, Debtors turnover,
Inventory turnover and Operating margin (%) are not applicable owing to the business model of the Group.

The Group, entered into an amended agreement dated February 27, 2025. Under this agreement, in the event that the majority
investors in a specific Alternative Investment Fund (AIF} do not achieve the agreed internal Rate of Return {IRR}, the Group is
obligated to either facilitate the sale of the underlying assets to a third-party buyer or acquire the assets itself to ensure the agreed
IRR is delivered. Based on the management’s assessment and current estimates of cash flows from the underlying assets, the
likelihood of any shortfall requiring such a payout is considered remote.

The Government of India, vide notification dated November 21, 2025, has notified the new Labour Code, basis which the Group has
reassessed its employee benefit obligations based on the revised definition of wages and expanded eligibility criteria. Accordingly,
based on actuarial valuation and management estimates, the Group has recognized an incremental expense of % 92.41 million on
account of past service cost in accordance with Ind A519 — Employee Benefits. The Group continues to monitor developments
refating to the implementation of the New Labour Codes and will review its estimates and assumptions as further clarifications and
Rules are natified.

During the year ended 31 March 2026, the Group had recorded conservative loan loss provisions and fair value losses on certain
sepecific assets amounting to X 4,375 million. These provisions were recognised based on revised cash flow estimates,
reassessment of underlying asset quality. The evaluation also reflected updated risk assessments and prudential considerations
arising from evolving market canditions.
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Notes to the consolidated financial statements {Continued)

{Currency : Indian rupees in millions}
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{xix)

(o)

{xxi)

Other Disclosures {continued)

During the previous year ended 31 March 2025, the RBI lifted restrictions on one of the associates i.e, ECL Finance Limited (ECLF).
Further, ECLF received the RBI inspection report for FY 2023-24 and implemented the necessary actions. Also, in the previous year,
ECLF has valued its Security Receipts based on IRAC loan norms and reassessed ECL, resulting to a provision of Rs. 11,372.40 millien
in the financial statements through other comprehensive income. Accordingly, the share in associate of Rs, 1,748.61 million is
recorded in the consolidated financial results.

During the year, Nuvama Clearing Services Limited (“NCSL"), a former associate of the Holding Company, received a favourable
order from the Hon'ble High Court dated February 26, 2026, directing the release of unencumbered assets of the Group amounting
to X 533.90 million.

The said order conclusively resolves the matter that was previously under review and confirms the release of the related
unencumbrances, Accordingly, the financial statements and the relevant disclosures have been appropriately updated to reflect the
release of such unencumbered assets.

Pursuant o the Scheme of Amalgamation approved by the Hon'ble National Company Law Tribunal {(“NCLT”} under Sections 230 to
232 of the Companies Act, 2013 (the “Scheme”), Edelweiss Retail Finance timited ("ERFL” or “Transferor Company”}, a company
under commaon control and a subsidiary of the Group, has been amalgamated with ECL Finance Limited {"ECLF” or “Transferee
Company” / "Associate" of the Group). The Scheme has an appointed date of October 1, 2024 and became effective on September
30, 2025 upon filing of the certified copy of the NCLT order with the Registrar of Companies.

Consequent to the Scheme becoming effective, ERFL has ceased to exist as a separate legal entity. Accordingly, in terms of Ind AS
110 — Consolidated Financial Statements, the Group has accounted for the loss of control over ERFL and derecognised the
previously consolidated line-by-line carrying amounts of assets, liabilities, reserves and non-controlling interests (if any) of ERFL
fram its consolidated financial statements.

In accordance with the terms of the Scheme, the Group alongwith its subsidiaries has been allotted equity shares of ECLF based on
the approved swap ratio of 11.24 equity shares of ECLF for every 1 equity share held in ERFL
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ECap Equities Limited
Notes to the consolidated financial statements {Continued)

{Currency: Indian rupees in millions}

66 Prior period comparatives

Previous year's figures have been regrouped and rearranged wherever necessary to conform to current year's presentation

As per our report of even date attached.

For Dhiraj & Dheeraj For and on behalf of the Board of Directors
Chartered Accountants Q
A54W

Firm Registration No.: 1y
~ } ' - )
Ay L\ %MQ:}AH/?W

Piyush Chamria Swadesh Agrawal
Partner Executive Director Executive Director and Company Secretory
Membership No.:425098 DiN: 08814424 DIN: 10417688
Mumbai
27 April 2026 .
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Ritesh S lain

Chief Financial Officer

Mumbai

27 April 2026




DHIRAJ & DHEERAI
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT
To the Members of Ecap Equities Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of Ecap Equities 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 material accounting policies and other explanatory information.

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

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Standalone
Financial Statements’ section of our report. We are independent of the Company in accordance with the
*Code of Ethics” issued by the Institute of Chartered Accountants of India together with the cthical
requirements that arc relevant to our audit of the financial statements under the provisions of the
Companies 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 Standalone
Financial Statements.

Key Audit Matters

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

We have determined the matters below to be key audit matters to be communicated in our report, we
have fulfilled the responsibilitics described in the Auditor’s responsibilities for the Audit of the
s d'llOIlC financial statements section of our rcpon mciudmg in relation to these matters. Accordmgl\

511/512, Atlanta Estate, Opp. Westin Hotel, Western Express Highway, Goregaon (East), Mumbai - 400063
Tel.: 022 - 29277196 / 97 / 98 | Email: info@cadhiraj.com | Website: www.cadhiraj.com




Key Audit Matters

How our Audit addressed the Key Audit
matter

Expected Credit Loss (ECL) Model

Loans are measured at amortized cost less
impairment charges.

Loan impairment charges represent
Management's best estimate of expected losses
on foans at the balance sheet date.

The expected credit loss method is subjective and
based on various indicators of past default rates,
forward looking macro-gconomic factors, future
recoveries to the loss given parameter, credit risk
ratings and statistical models.

The impairment provision policy is presented in
note 4.6 and note 4.16 under material accounting
policies in the standalone financial statement,

Our audit procedure included an assessment of
the impaimment mode! applied by the Company.

We assessed and tested the Company's
calculation of impaimnment charges including
assessment of Management's determination and
adaptation of ECL model variables.

The Company assessed and tested the principles
applied for the determination of impatrment
scenarios and for the measurement of collateral
values of assets.

Performed analytical procedures by determining
various rtatios or percentage-based measures to
review overall reasonableness of the estimate
determined by the management.

We performed test of details, on a sample basis
and inspected the repayment and collections
made on the due dates which forms the basis of
staging of financial assets.

We reviewed the relevant disclosures made in the
Standalone Financial Statements in accordance
with the requirements of the Ind AS 109 and Ind
AS 107

Other Information

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

Qur opinion on the Standalone Financial Statements does not cover the other information and we do
not express any form of assurance conclusion thereon. The Annual Report is expected to be made
available to us after the date of this auditor’s report.

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




Responsibility of Management for the Standalone Financial Statements

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

In preparing the Standalone Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concem and using the going concem basis of accounting uniess 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 Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists, Misstatements can arise from frand 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 Standalone Financial Statements.

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

+ Identify and assess the risks of material misstatement of the Standalone Financial Statements,
whether due 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 intemal 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
controls with reference to financial statements in place and the operating effectiveness of such
controls.




«  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention m 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 conceri.

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

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
intemal control that we identify during our andit.

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




Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Govemment of India in terms of sub-section (11) of section 143 of the Companies Act, we give in
the “Annexure 1™ a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report 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 Standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2013, as amended;

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

(f) With respect to the adequacy of the intemnal financial controls over financial reporting of the
Company with reference to these Standalonc financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure 2 to this report;

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

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

i, The Company does not have any pending litigations which would impact its financial
position;

ii. The Company did not have any long-tenn contracts including derivative contracts for
which there werc any material foresecable losses;

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

iv. a) The Managcment has represented that, to the best of its knowledge and belief, as
disclosed in note 59 (ii) to the financial statcments 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




Vi,

Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficianes;

b) The management has represented that, to the best of its knowledge and belief, as
disclosed in note 59 (iii) to the financial statements no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

¢) 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.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used an
accounting sofiware for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with. Additionally the audit
trail has been preserved by the Company as per the statutory requirement for record
retention.

For Dhiraj & Dheeraj
Chartered Accountants
ICAI Firm Registration Number: 102454W

Shaifendra Dadhich

Partner

Membership Number: 425098
UDIN: 264235098EMHPBF8291

Wr

Place of Signature: Mumbai
Date: 27" April, 2026




Annexure “1” to Independent Auditors’ Report

Referred to in paragraph 1 under “Report on Other Legal and Regulatory Requirements’ section of our
Report of even date to the members of Ecap Equities Limited on the financial statements as of and for
the year ended March 31, 2026,

i.(a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

(B) The Conmipany has maintained proper records showing full particulars of intangible assets.

(b) As explained to us, the Company has a regular programme of physical verification of its
property, plant and equipment by which all the property. plant and Equipment are verified in a
phased manner over the period of three years. In our opinion, this programme is reasonable
having regard to the size of the Company and the nature of its assets.

(¢)  According to the information and explanations given to us and the records of the company
examined by us, the title deeds of the immovable properties included in property, plant and
equipment are held in the name of the company.

(d) According to the information and explanations given to us the Company has not revalued its
Property, Plant and Equipment and Intangible Assets during the year ended March 31, 2026,

(¢) Based on the information and explanations furnished to us, no proceedings have been initiated
on or are pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder,

ii. (@) Based on our examination of documents and records, the Company has conducted physical
verification of inventory on the basis of vault register in respect of commodities held as
inventory, at reasonable intervals during the year. No Material discrepancies have been noticed
on physical verification.

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs.
5 crores, in aggregate from banks and financial institutions on the basis of security of current
assets and accordingly, the requirement to disclose under this clause is not applicable to the
Company.

1H. (a) During the year the Company has provided loans, advances in nature of loans, stood

guarantee and provided security to companies as follows:
(Rs. in millions)

Loans Advances in the Guarantees Security
nature of Loan
Aggregate amount
granted/provided during the
year to
- Subsidiary 22,654.20 0 0 1,961,330
- Others 6,834.50 0 0 4 450
Balance outstanding as at
balance sheet date in
respect of -
N - Subsidiary 948.70 0 0 3,479.27
N \\ - Others 775015 0 560 4,450.17
*




vi.

(b) Accordingly to the information and cxplanations given by the management and on the basis
of our examination of the records of the Company , the investment made , guarantees provided
, security given and the terms and conditions of the grants of all loans and advances in the nature
of loans and guarantecs provided during the year to companies, firms, limited Hability
partnerships and other parties are not prejudicial to the companies interest.

(¢ ) According to the information and explanations given by the management and on the basis
of our examination of records of the Company , the Company has granted loans and advance in
the nature of loans to companies , firms, limited liability partnership and to individual borrowers
wherc the schedule of repayment of principal and payment of interest has been stipulated and
the repayment or receipts are regular except as stated below:

(Rs. In millions)
Name of the Entity Amount Due Date Remarks

Various Parties 1,444 .32 Various Provision made amounting
to Rs. 816.23 millions

(d) The following amounts arc overdue for more than ninety days from companies, firms,
limited liability partnership and to individual borrowers and reasonable steps have been taken
by the Company for recovery of overdue amount of principal and interest.

(Rs. In millions)
Name of the Entity Amount Due Date Remarks

Various Parties 1,444.32 Various Provision made amounting
to Rs. 816.23 millions

(¢) In our opinion and according to the information and explanations given to us, there were no
loans or advance in nature of loans granted to companies which was fallen due during the year
that have been renewed or extended or fresh loan granted to settle the overdues of existing loans
given to the same parties

(f) The Company has not granted any loans or advances in nature of loans, either repayable on
demand or without specifying any terms or period of repayment to companies, firms, limited
liability partnership or any other parties. Accordingly, the requirement to report on clause
3(iii)(f) of the orders is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of Sections 185 and 186 of the Act in respect of grant of loans,
making investments and providing guarantees and securities, as applicable.

The Company has not accepted any deposits from the public within the meaning of Sections
73, 74, 75 and 76 of the Act and the Rules framed therc under to the extent notified,

Having regard to the nature of the Companies” business activities, reporting under clause CARO
2020 relating to maintenance of cost records under section 148(1) of the Act is not applicable
to the Company.




vii. (a) According to the information and explanations given to us and the records of the Company

viil,

(b)

examined by us, in our opinion, the Company is regular in depositing the undisputed statutory
dues, including provident fund, income tax, cess, goods and service tax and other material
statutory dues, as applicable, with the appropriate authorities.

According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of provident fund, value added tax, service tax, cess which
have not been deposited with the appropriate authoritics on account of any dispute. The
provisions relating to employees state insurance, duty of excise, duty of custom, sales tax and
cess are currently not applicable to Company. The disputed dues outstanding in respect of
income tax, GST, are as follows:

{(Rs. In millions)

Name of Nature of dues Amount Assessment Forum where
Statute Year dispute is pending
Income Tax Income Tax 287.85 2022-23 CIT(A)
Act, 1961
Income Tax | Income Tax 278.21 2023-24 CIT(A)
Act, 1961
Income Tax Income Tax 361 2021-22 CIT(A)
Act, 1961
Income Tax Income Tax 0.45 2020-21 Assessing Officer
Act, 1961
Income Tax Income Tax 4.36 2017-18 ITAT
Act, 1661
Income Tax Income Tax 6.91 2020-21 CIT(A)
Act, 1961
Central Goods GST 5.09 2019-20 Commissioner  of
and  Services Appeals
Tax Act, 2017
Central Goods GST 372 2020-21 Commissioner of
and  Services Appeals
Tax Act, 2017
Central Goods GST 8.89 2020-21 Commissioner of
and  Services Appeals
Tax Act, 2017

According to the information and explanations given to us and the records of the Company
examined by us, there is no income surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account.

Further we arc informed by the Company that they have received during the financial year
2024-25 the income tax assessment orders and demand notices for the assessment year 2020-
21 to 2023-24, for certain addition /disallowances pursuant to search conducted from March 2,
2023 to March 9, 2023 by the Income Tax Authorities ("the ITA"). The Company has filed
appeal with the ITA against said assessment orders and the said matter is pending for hearing
at Commissioner of Income Tax (Appeals).

Due to ongoing litigation pending outcome, the management have considered the tax demand
iability as remote and is of the view that no material impact on financial statements can be

\certained. (Also p!s refer Note No. 53 on Contingent Liabilities and commitments)




ix, (a)

(©)

(d)

()

()

(®)

xi. (a)

(b)

According to the records of the Company examined by us and the information and explanation
given to us, the Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest to any lender as at the balance sheet date.

According to the information and explanations given to us and based on our audit procedures,
we report that the Company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

According to the records of the Company examined by us and the information and explanations
given to us, term loan availed by the Company for the purposes for which the loans were
obtained.

According to the information and explanations given to us, and the procedures performed by
us, and on an overall examination of the financial statements of the Company, we report that
no funds raised on short-term basis have been used for long-term purposes by the Company.

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiaries, associates or
joint ventures.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies.

The Company has not raised any money by way of initial public offer or further public offer
(Including debt instruments) during the year. Accordingly, the reporting under Clause (x)(a) of
the Order are not applicable to the Company.

The Company has complied with provisions of Sec 42 and 62 of the companies act 2013 in
respect of the private placement of shares/fully or partially or optionally convertible debentures
respectively during the year. The fund raised, have been used for the purpose for which the
funds were raised.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company, noticed or reported during the year, nor have we
been informed of any such case by the Management.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, report under section 143(12) of the Act, in Form
ADT-4 was not required to be filed. Accordingly, the reporting under Clause (xi)(b) of the
Order are not applicable to the Company.

(¢) During the course of our examination of the books and records of the Company, carried out in

accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, and as represented to us by the management, no
whistle- blower complaints have been received during the year by the Company. Accordingly,
the reporting under Clause (xi)(c) of the Order is not applicable to the Company.

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013.
erefore the provisions of Clause (xii) of the Order are not applicable to the Company.




xiti.  The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the financial statements as required under Indian Accounting Standard
(Ind AS) 24, Related Party Disclosures specified under Section 133 of the Act.

xiv.  a) Inouropinion and according to the information and explanation given to us, There is internal
audit systcm commensurate with the size and nature of its business,

b) The reports of the Internal Auditors for the period under audit were considered by us

XV, The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause (xv) of the Order are not applicable
to the Company

xvi. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934, Accordingly, the provisions of Clause (xvi) of the Order are not applicable to the
Company.

(bYThe Company has not conducted non-banking financial / housing finance activities during the
year, Accordingly, the reporting under Clause (xvi)(b) of the Order is not applicable to the
Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, the reporting under Clause (xvi)(c) of the Order is not
applicable to the Company.

(d)Based on the information and explanations provided by the management of the Company, the
Group has one CICs as part of the Group.

xvii.  The Company has cash losses of Rs. 2370.66 million in the current financial year as compared
to no cash loss in the immediately preceding financial vear.

xviii. There has been no change in the auditor of the Company during the year. The same auditor has
continued to hold office in accordance with the provisions of the Companies Act, 2013.

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

XX. In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (3) of section 135 of the Act pursuant to any project. Accordingly,
clauses (xx) (a) and (xx) (b) of the Order are not applicable.




xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statement of the Company. Accordingly, no comment in respect of the said clause has
been included in this report.

For Dhiraj &Dheeraj
Chartered Accountants
ICAJ Firm Registration Number: 102434W

2

{
Shailendra Dadhich

Partner

Membership Number: 425098
UDIN: 26425098EMHPBF8291
Place of Signature: Mumbati

Date: 27™ April, 2026




Annexure “2” to Independent Auditors’ Report

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 intemal financial controls over financial reporting with reference to Standalone
financial statements of Ecap Equities Limited (“the Company™) as of March 31, 2026 in conjunction
with our audit of the Standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal 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 Intemal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India ("ICAI”).
These responsibilities include the design, implementation and maintenance of adequate intemal
financial controls that were operating effectively for ensuring the orderly and cfficient 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 intemal financial controls over financial
reporting with reference to these Standalone financial statements based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note™) and the Standards on Auditing as specified under section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls, both issued by ICAI Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to these Standalone 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 Standalone financial statements and their operating
effectiveness. Our audit of intemal financial controls with reference to Standalone financial statement
included obtaining an understanding of intemal financial controls with reference to these Standalone
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 belicve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to these Standalone
financial statements.

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

A Company's internal financial controls with reference to Standalone 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
squnting principles. A Company's intemnal financial controls with reference to Standalone financial

ents includes those policies and procedures that (1) pertain to the maintenance of records that, in
Ne 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 cffect on the financial statements.

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

Because of the inherent limitations of intemal financial controls with reference to these Standalone
financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the intemal financial controls with reference to Standalone financial statements to
future periods are subject to the nisk that the internal financial control with reference to Standalone
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 Standalone financial statements and such internal financial controls with reference to
Standalone 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 ICAL

For Dhiraj &Dheeraj
Chartered Accountants
ICAI Fim Registration Number: 102454W

562

Sh4ilendra Dadhich

Partner

Membership Number; 425098
UDIN: 26425098EMHPBF8291
Place of Signature: Mumbai
Date: 27" Apnl, 2026




Ecap Equities Limited
Standalone Balance Sheet

(Currency : Indian rupees in millions}

Asat

Note 31 March 2026

Ag at
31 March 2025

Non current assets -
{a) Property, Plant ¢nd Equinment
{b) Investment property

(c) Goodwill

urrent tax assets
lig} Deferred tax assets (net)
{h] Other non-current asse

’ V(ii]"'lir'é&rer receivables

ili} Cash and caéh equivalents

(v} Bank b_alg_nce_s other than ca_sh ang__dasﬁ equivalents

] Lo
{v] Derivative financtal instruments
) Other financial assets
(bl ggﬁrreknrtﬂféx_ias_set}- {nety 7-

TOTAL ASSETS

EQUITY AND UABIITIES
Eouiry

[a)'Equity share capital

(b) lnstrumentsghtiféiyVéquiivmin nature

2931644
0.33_

3,313.85

14932

{c} Other equity

UABILITIES
Non current liabilities
(3} Financial fizbifities
(i)ﬁ-é;mwingsﬂ o
fii) Other financial liabilities

b} Provistons

[3) Financiat liahilities -
{t) Derivative financial instruments

{il) Borrowings
(iii) Trade pay
" a) tota
znd small enterprises

" (b} total outstanding dues of creditors other than

The accompanying notes are integral part of the financial statements,

This is the Balance Sheet referred te in our report of even date,

For Dhiraj and Dheeraj
Chaortered Accauntants
Firm Registration No,: 102454W

P

€A Shailendra Dadhich
FPartner

Membership No.; 425098
Mumbai
27 April 2026

Forand on behalf of the Board of Directors

Piyush Chamria
Executive Director
DIN: 0BB14424

At

Ritesh 5 Jain

Chief Financiol Officer
Mumbai

27 April 2026

Swadesh Agrawal

18 574278
i 13 ) 30072
o . 51425
................. 21 0'03
22 e 378637
F! ) 127.38
29 " 60.11
35 227.70
% 652.38
17,811.81 —15,305.47
""" 53,501.28 53,223.11
P “184.49
- 28 16,600.00 B vy
EE {4,673.10) 2,191,35
12,111.39 14,975.78
28,710.81
64.29 220.14
19.44
K 2 2885 73760
_____ 0 2338503 7,719.51
3 T :
23 240.20 207.28
34 177.09 33548
3 177.00 23851
BE ) 12.82 T am
37 ‘ N 5376
53,501.28 53,773.11
1-61

g
Semtla %NW;MW

Executive Director ond Company Secretory

DiN: 10417688




Ecap Equities Limited
Standalone Statement of Profit and Loss

{Currency : Indian rupees in millions)

Note  For the year ended For the year ended

31 March 2026 31 March 2025
Revenue from aperations 7 7 7 e
fee and commission income ) 38 ) 83817 ) 42.58
Net gain on fair vafue changes - 3 (1,275.55} N 9,679.73
Diidendincome e 40 328.26
Interestincome e a 3,252.60
Rentzlincome IS 42 17392
ies ) o ) - 16,084.86
Qther operating revenue - . 43 49,03 52.39
Total revenue fr 1,925.48 i 29,614.32
Otherincome T . 1) 75.33 S
Totalincome o 2,000.81 29,632.77
Expenses T I
Purchases of commodities . S O .. 1607865
Employee benefits expen . B o o ) 45 490,51 558.12
Financecosts B . ..o 4,612.63 5878.12
Depreciation and amortisation n8&w0 .. 9615 o BaS3
Impairment on financial instruments ) ) 47 251527 {256.75)
_gihg_r__expenses L a8 843.97 1,087.88
} 8,558.55 23,430.55
T ess7.4) 0 6200:2
Bceptionalicems T 0 80 :
Profit/(Loss) before tax 7o T (e60a.2a)

Tax expenses: R a9 o ,
Corenttax T @iz an

Deferred tax (1,635.70)
o {6,863.11) 5,575.50
Remeasurement gain o ) (1w85) ' (0.48)
Tax effect on remeasurement g i {0.48) {0.12}
Qther Comprehensive income L . RN L) (0.36}
Total comprehensive income T {6,364.50} 5,575.14
garniqgs i:;i: ity sha - e S o
_ Basic(inRs) B ) 82 (7.08) 5.82
Dilsted (InRs.) _ ) )
The accompanying notes are integral part of the financiai statements. i-61
This is the Statement of Profit and Loss referred to in our report of even date,
For Dhiraj and Dheeraj For and on behalf of the Board of Directors
Chartered Accountants q,
Firm Registration No.: 102454W
S R \ T
W oM wh Loun, vy $_' - MRy
A Shailendra Dadhich Piyush Chamria Swadesh Agrawal

Partner Executive Director Executive Director and Company Secretary
Membership No.: 425098 DIN: 08814424 DIN: 10417688
Mumbai /613\}' .
27 April 2026 I Jﬂ/‘

Ritesh § Jain

Chief Financial Qfficer

Mumbai

27 April 2026




Ecap Equities Limited

Standalone Cash flow statement
{Currency ; Indian rupees in millions)

For the year ended For the year ended
31 March 2025 31 March 2025

A, Cash flaw from operating activities
Profit / {Loss] befare taxation ) ) ' o (6,604.24) 6,202.22
Adumenta o T e e . e . . SO o/ defibil
Debreciation amortisation and impairment expanses
Impairment on finzncial instruments
Provision for ratu:tv and compensated absences
Lcss/(Profur) on sale of erd assets
Dividend income on investment

{1 _02

Loss/(profit) on sale of investment (15,?191.{19]
Share of [profit} / loss from partrership frm 77 0.03
Fair vaiue of financial instruments a T L4355 8,480.12

Rl s e — . S BT 79} 5.733.49)
ntorest ereras T T T T e 60435 < EoL08
Income distribution from fund 3 ) (360,95} (265.81)
Operating cash flow before working capital changes S 1,082.17 330.51

Add / {Less): Adjustments for working capital chan"ges

Increase ! (decrease} in non financial liability ' - o Iéi.'si')"

Decrease in other financia! E\abtiaty ’ ) ) ’ ’ [2,620.40)

,‘,D‘?E’Eﬁse] /i iHCrEaSEWIVI'VI }rade giyglylg . . T X T

] 79.79 ]
{Increase] / Decrease in Derivative financial instruments ’ {a7.05) ) (55.05)
Decrease i > in [nyeﬁstments held for tradlng o 5,111.50 ) 1,705.22
{Increase] / Decrease in trade receivable (208,31} {55.53)
[Increase) / Decrease in other financial assets T o ) ) - T 566.77 {577.08)
(Increase)/ Decrease in other non financial assets i T - 243.95 ) {?34.3?)
{Increase} / Decrease in bank batances other than cash and cash equivalents ) . {0.08) {0-03)
Cash |used in) / generated from operations ) ) 4,179.78 {187.70)
Income tox paid ) - B T {24871} {2,067.77)
Net cash {used In} / generated from operating activities- A ) 3,935.07 (2,255.47)
B. Cash ﬂow from Envesﬂng activl!ies
{Purchase] / Sate of investments o ' ) ) - {7,855.97)
Dividend received T I S 35.10

Salef{purchase) of fixed assets

Lean (given)/repaid {refer note 2) “§,7 !
Income received from AIF funds T ) o 360.95 265,81
Interest recaived ’ T 938,37 2,528.19
Net cash generated from / {used in) investing activities - B - [8,840.91) 6,720.39
C. Cash flowfrom financing activitles
Romamment oF debt Darroving et waie T e e R T . 24 ??]
Proceeds from issue of Compuisorily convertlble debentures ' ) ) 4,000.00 -
Proceeds from borrowings (other than debt s se {r fer note 2} ) T 4,876.46 {2 ,216.36)
Interest paid on borrowings o R - [2295‘5)‘ {5,/ 976.34]
Net cash {used In]lgenerated from financing activities- ¢~ 5,112.49 {8,457.89)
Net (decrease) /increase in cash and cash equivalents (A+B+C) ' 197.65 {892.97)
Cash and cash equwa{ents as at the begmnmg af the year T 716.60 1,708.57
Cash and cash equivalent as at the end c,f,the, yesr o o " o 914.25 71650
Notes:
1 Cash and cash equivatents include the following:
Balances with banks: In current accounts 914.25 716.60

2 Net figures have been reported on aceount of volume of transactions.

3 The cashflow statement has been prepared under the indirect method as set out in ind AS 7 prescribed under the Companies Act {indian Accounting
Standard) Rules, 2015 under the Companies Act, 2013,

This is the Cash flow statement referred to in cur report of even date.

Chartered Accountonts

Far;i :if;a;n/ﬁ 102454W du\s\z\ %W\M a MWQ

Ffor Dhiraj and Dheeraj ﬁ For and on behalf of the Board of Directors

CA Shatlendra Dadhich
Partner

Piyush Chamria Swadesh Agrawal
Exacutive Director Executive Director and Company Sacretary

Membership No.: 425098 DiN: 08814424 DiN: 10417688
Mumbai
27 Aprit 2026 /@‘”{’3”/“

Ritesh § Jain

Chief Financiol Officer

Mumbai

27 April 2026
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Ecap Equities Limited
Notes to the financial statements
for the year ended 31 March 2026

1. Background

ECap Equities Limited {‘the Company’} was incorporated on 08 QOctober 2008 as a public
limited company and is a wholly owned subsidiary of Edelweiss Financial Services Limited.

The Company is engaged in trading activities, investment in group companies, AIF funds and
debt securities. The Company also owns property which earns rental income. The Company
has commenced shared services business from 01 April 2025 and provides group support
services to group companies.

2. Basis of preparation of financial statements

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

The Company’s 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 (FVTOCI} instruments, derivative financial instruments, fair value
through profit and loss account and other financial assets held for trading, which have been
measured at fair value. The Company’s financial statements are presented in Indian Rupees
(INR} and all values are rounded to the nearest million, except when otherwise indicated.

3. Presentation of financial statements

The Company presents its balance sheet in compliance with the Division Il of the Schedule Ili
to the Companies Act, 2013,

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

o The normal course of business
+ The event of default
+ The event of insolvency or bankruptcy of the company and or its counterparties

All assets and liabilities are classified into current and non-current.
Assets

An asset is classified as current when it is expected to be realized in, or is intended for sale
or consumption in, the company’s normal operating cycle or it is held primarily for the
purpose of being traded or it is expected to be realized within 12 months after the reporting
date or it is cash or cash equivalent unless it is restricted from being exchanged or expected
to be used to settle a liability for at least 12 months after the reporting date. Current assets
inciude the current portion of non-current assets. All other assets are classified as non-
current.

Liabilities

A liability is classified as current when it is expected to be settled in the company’'s normal
operating cycle or it is held primarily for the purpose of being traded or it is due to be settled
within 12 months after the reporting date or the company does not have an unconditional

right to defer settlement of the liability for at least 12 months after the reporting date.
Terms of the liability that could, at the option of the counterparty, result in its settiement by




ECap Equities Limited
Notes to the financial statements {continued)
for the year ended 31 March 2026

4.1
4.1.1

4.1.2

4.1.3

4.1.4

4.1.5

4,1.6
4.1.7

4.1.8

the issue of equity instruments do not affect its classification. Current liabilities include
current portion of non-current liabilities. All other liabilities are classified as non-current.

Material accounting policies

Revenue recognition
Fee income including advisory fees for services rendered is accounted over the period as the
customer simultaneously receives and consumes the benefits, as the services are rendered.

Interest income is recorded using the effective interest rate {EIR) method for all financial
instruments measured at amortised cost and debt instrument measured at FVTOC!. 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.

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 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 POC| assets.

Dividend income is recognised in statement of profit and 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.

Brokerage income is recognised as per contracted rates at the time of execution of
transactions on behalf of the customers on the trade date.

Profit / loss from share in partnership firm is accounted once the amount of the share of
profit/ loss is ascertained and credited / debited to the Company’s account in the books of
the partnership firm.

Income from training centre is recognised on accrual basis.

Commodities sales are accounted when all obligations connected with the transfer of risks
and rewards to the buyer have been fulfilled after the price has been determined and
collection of the receivable is reasonably certain.

Rental income is recognised on accrual basis in accordance with the agreements entered.




ECap Equities Limited
Notes to the financial statements (continued)
for the year ended 31 March 2026

4.2

421

4.2.2

4.2.3

4.3
43.1

Financial Instruments

Date of recognition

Financial assets and financial liabilities, with the exception of borrowings are initially
recognised on the trade date, i.e., the date that the Company becomes a party to the
contractual provisions of the instrument. This includes regular way trades; purchases or
sales of financial assets that require delivery of assets within the time frame generally
established by regulation or convention in the market place. 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 statement of profit and 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 observabie
in market transactions, the Company recognises the difference between the transaction
price and fair value in net gain on fair value changes. In those cases where fair value is based
on models for which some of the inputs are not observable, the difference between the
transaction price and the fair value is deferred and is only recognised in statement of profit
and loss when the inputs become observable, or when the instrument is derecognised.

Classification of financial instruments
Financial assets:

The Cempany 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

*  Fair value through other comprehensive income [FVTQOCI]

*  Fair value through profit or loss [FVTPL]

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

amortised cost:

s the financial asset is held within a business mode! 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 amount
outstanding.

Sale that occur for below reason are considered as consistent with business model whose
ohjective is to hold financial assets in order to collect contractual cash flows

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




ECap Equities Limited
Notes to the financial statements {continued)
for the year ended 31 March 2026

4311

43.1.2

43.1.3

4314

4.3.2

* [ such sales are made close to maturity of financial asset and proceeds from sale
approximate the collection of the remaining contractual cashflow.

e  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):

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

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

Other than above classification of amortised cost and FVOCI, all other financial assets are
initially measured at fair value and subsequently measured at FVTPL.

Amortized cost and Effective interest rate method {EIR}

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-term profit making through trading activities or form part of a
portfolio of financial instruments that are managed together, for which there evidence of a
recent pattern of short-term profit is taking. Held-for-trading assets and liahilities are
recorded and measured in the balance sheet at fair value.

Financial asset measured at FVOCI

Unrealised gains or losses on debt instruments measured at FYOCI are recognised in other
comprehensive income, and on derecognition of such instrument accumulated gains or
losses are recycled to statement of profit and loss. Interest income on such instrument is
recognised in statement of profit and loss as per EIR method.

Investment in equity instruments

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

Investments in subsidiaries and associates is measured at cost less provision for impairment.

Financial liabilities

All financial liabilities are measured at amortised cost except loan commitments, financial
guarantees, and derivative financial liabilities.
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Debt securities and other borrowed funds

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

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

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

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

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

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

e 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 statement of 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 guarantee:

Financial guarantees are contracts that require the Company to make specified payments to
reimburse to holder for loss that it incurs because a specified debtor fails to make payment
when it is due in accordance with the terms of a debt instrument.

Financial guarantee issued or commitments to provide a loan at below market interest rate
are initially measured at fair value and the initial fair value is amortised over the life of the
guarantee or the commitment. Subsequently they are measured at higher of this amortised
amount and the amount of loss allowance.
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Undrawn loan commitments are commitments under which, the Company is required to
provide a loan with pre-specified terms to the customer during the duration of commitment.

Financial liabilities and equity instruments

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

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

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.

Company has designed a risk strategy based to cover exposure on issuance of Benchmark
Linked Debentures, by entering into a derivative contracts either to minimise 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 statement of profit
and loss immediately.

Embedded derivatives

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

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

Reclassification of financial assets and liabilities

The Company does not rectassify 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.




ECap Equities Limited
Notes to the financial statements (continued)
for the year ended 31 March 2026

4.5
4.5.1

4.5.2

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. The newly recognised financial asset are
classified as Stage 1 for ECL measurement purposes, unless the new financial asset is
deemed to be POCI.
When assessing whether or not to derecognise a financial assets, amongst others, the
Company considers the following factors:

¢ (Change in currency of the [oan

¢ Introduction of an equity feature

e Change in counterparty

If the modification does not result in cash flows that are substantially different, the
modification does not resuit 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.

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 group of similar
financial assets) is derecognised when the rights to receive cash flows from the financial
asset have expired. The Company also derecognises the financial asset if it has both
transferred the financial asset and the transfer qualifies for derecognition.

The Company has 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
* |t 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,
Pass-through arrangements are transactions whereby the Company retains the contractual
rights to receive the cash flows of a financial asset (the ‘original asset’), but assumes a
contractual obligation to pay those cash flows to one or more entities {the ‘eventual
recipients’), when all of the following conditions are met:

* The Company has no obligation to pay amounts to the eventual recipients unless it has
collected equivalent amounts from the original asset, excluding short-term advances with
the right to full recovery of the amount lent plus accrued interest at market rates

* The Company cannot sell or pledge the original asset other than as security to the
eventual recipients

The Company has to remit any cash flows it collects on behalf of the eventual recipients
without material delay. in addition, the Company is not entitled to reinvest such cash flows,
except for investments in cash or cash equivalents including interest earned, during the
period between the collection date and the date of required remittance to the eventual
recipients.

A transfer qualifies for derecognition if either:
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» The Company has transferred substantially all the risks and rewards of the asset; or

s The Company has neither transferred nor retained substantially all the risks and rewards
of the asset, but has transferred control of the asset

The Company considers control to be transferred if and only if, the transferee has the

practical ability to sell the asset in its entirety to an unrelated third party and is able to

exercise that ability unilaterally and without imposing additional restrictions on the transfer.

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

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

Impairment of financial assets

The Company records allowance for expected credit losses for all loans, other debt financial
assets not held at FVTPL, together with ioan 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 generai 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 on 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 resuit from all possible default
events over the expected life of a financial instrument. In contrast, 12m ECL represents the
porticn 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 defauit (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
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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.

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.

Collateral valuation

To mitigate its credit risks on financial assets, the Company seeks to use collateral, where
possible. The collateral comes in various forms, such as cash, securities, letters of
credit/guarantees, real estate, receivables, inventories, other non-financial assets and credit
enhancements such as netting agreements. Collateral, unless repossessed, is not recorded
on the balance sheet. However, the fair value of collateral affects the calculation of ECLs. It
is generally assessed, at a minimum, at inception and re-assessed on a periodical basis.
However, some collateral, for example, cash or securities relating to margining
requirements, is valued daily.

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

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 Hability 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:

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

The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market participants
act in their economic best interest. A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate economic benefits by using the asset
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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:

« 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 velume and
liquidity of the identical assets or liabilities and when there are binding and exercisable
price quotes availabie 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 technigues 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.

Operating leases

The Company has elected not to recognise right of use asset and lease [iabilities 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.

Earnings per share

Basic earnings per share is computed by dividing the net profit after tax attributable to the
equity shareholders for the year by the weighted average number of equity shares
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 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 potentj uity shares.
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Retirement and other employee benefit
Provident fund and national pension scheme

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

Gratuity

The Company’s gratuity scheme is a defined benefit plan. The Company’s net obligation in
respect of the gratuity benefit scheme is calculated by estimating the amount of future
benefit that the employees have earned in return for their service in the current and prior
periods, that benefit is discounted to determine its present value, and the fair value of any
plan assets, if any, is deducted. The present value of the obligation under such benefit plan
is determined based on independent actuarial valuation using the Projected Unit Credit
Method.

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 statement of profit and 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 accurmnulated leave entitlement based on a valuation by an independent actuary.
The cost of providing annual leave benefits is determined using the projected unit credit
method.

Share-based payment arrangements

Equity-settled share-based payments to employees 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
statement of profit and 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.
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Property, plant and equipment

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 amortisation period or methodology,
as appropriate, and treated as changes in accounting estimates.

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

Depreciation is recognised so as to write off the cost of assets {other than freehold land and
properties under construction} less their residual values over their useful lives. Depreciation
is provided on a written down value basis from the date the asset is ready for its intended
use or put to use whichever is earlier, In respect of assets sold, depreciation is provided upto
the date of disposal.

For transition to Ind AS, the Company has elected to continue with the carrying value of all
of its tangible assets recognised as of 1 April 2017 (transition date} measured as per the
previous GAAP and use that carrying value as its deemed cost as of the transition date.

As per the requirement of Schedule lI of the Companies Act, 2013, the Company has
evaluated the useful lives of the respective fixed assets which are as per the provisions of
Part C of the Schedule Il for calculating the depreciation. The estimated useful lives of the
fixed assets are as follows:

Estimated useful lives of the assets are as follows:

Class of assets Useful Life
Building (Other than factory buiiding) 60 years
Plant and Machinery 15 years
Furniture and fittings 10 years
Vessel 13 years
Motor vehicles 8 years
Office equipments 5 years
Computers and data processing units - Servers and networks 6 years
Computers and data processing units - End user devices, such as 3 years
desktops, laptops, etc.

Land and buildings are subsequently shown at fair value based on periodic valuations by
external independent valuers, less subsequent depreciation for buildings. Valuations will be
carried out on a regular basis, unless the management consider it appropriate to have an
earlier revaluation, such that the carrying amount of property does not differ materially from
that which would be determined using fair values at the end of the reporting period. Any
accumulated depreciation at the date of revaluation is eliminated against the gross carrying
amount of the asset, and the net amount is restated to the revalued amount of the asset.

Subsequent measurement of land and building under revaluation model:

Increases in the carrying amount arising on revaluation of land and buildings are credited to
other comprehensive income and shown as a revaluation reserve in shareholders’ equity. An
exception is a gain on revaluation that reverses a revaluation decrease {impairment) on the
same asset previously recognised as an expe Pestgases that offset previous increases of
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the same asset are charged in other comprehensive income and debited against the
revaluation reserve directly in equity; all other decreases are charged to profit or loss. Each
year the difference between depreciation based on the revalued carrying amount of the
asset charged to profit or loss and depreciation based on the asset’s original cost is
transferred from the revaluation reserve to retained earnings.

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

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.

Intangible assets

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

Intangible assets acquired separately are measured on initial recognition at cost. 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 amortisation and any accumulated impairment losses. Intangible assets with
finite lives are amortised over the useful economic life.

Investment property

Properties, including those under construction, held to earn rentals and/or capital
appreciation are classified as investment property and are measured and reported at cost,
including transaction costs.

Depreciation is recognised using written down value basis so as to write off the cost of the
investment property less their residual values over their useful lives specified in Schedule i
to the Companies Act, 2013 or in the case of assets where the useful life was determined by
technical evaluation, over the useful life so determined. Depreciation method is reviewed at
each financial year end to reflect the expected pattern of consumption of the future benefits
embodied in the investment property. The estimated useful life and residual values are also
reviewed at each financial year end and the effect of any change in the estimates of useful
life/residual value is accounted on prospective basis.

An investment property is derecognised upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the
disposal. Any gain or loss arising on derecognition of property is recognised in the Statement
of Profit and Loss in the same period.
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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 its 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.

Cash and cash equivalents

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

Provisions and Contingent liabilities

Provisions are recognised when the Company has a present obligation {legal or constructive)
as a result of a past event, it is probable that the Company will be required to settle the
obligation, and a reliable estimate can be made of the amount of the obligation. If the effect
of the time value of money is material, provisions are determined by discounting the
expected future cash flows to net present value using an appropriate pre-tax discount rate
that reflects current market assessments of the time value of money and, where
appropriate, the risks specific to the 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 recognised in the financial statements since this may result in the
recognition of income that may never be realised. However, when the realisation of income
is virtually certain, then the related asset is not a contingent asset and is recognised.

Income tax expenses

income tax expense represents the sum of the tax currently payable and deferred tax {net).

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.

Deferred tax

Deferred tax is recognised on temporary differences hetween 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 a
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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:

e 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 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.

5 Critical accounting judgements
In the application of the Company’s accounting policies, the management is required to
make judgments’, 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 consoclidated financial

statements.




ECap Equities Limited
Notes ta the financial statements (continued)
for the year ended 31 March 2026

a. Business model} assessment

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

b. Significant increase in credit risk

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

¢. Consolidation of structured entities

A structured entity is an entity that has been designed so that voting or similar rights are not
the dominant factor in deciding who controls the entity, such as when any voting rights
relate to administrative tasks only and the relevant activities are directed by means of
contractual arrangements. In the context of the Company, structured entities comprise
securitisation trusts in asset reconstruction business, mutual fund schemes and alternative
investment funds / schemes thereof. The Company consolidates the structured entities that
it controls. When making this judgement, the Company also considers voting and similar
rights available to itself and other parties, who may limit the Company’s ability to control,
including rights to appoint, reassign or remove members of the structured entity’s key
management personnel who have the ability to direct the relevant activities, the exposure to
variability of returns and whether the Company has the ability to use its power to affect the
amount of the Company’s returns i.e. the variability of returns in relation to the total returns
of the investee entity.




ECap Equities Limited
Notes to the financial statements {continued)
for the year ended 31 March 2026

6 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 stand-alone financial statements are 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.

a. Fair value of financial insttuments

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 undetr current market conditions {i.e., an exit price)}
regardless of whether that price is directly observable or estimated using another valuation
technigue. 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 technigues 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.

For Investments made into Security receipts (SRs), Company uses discounted cash flow
model, given that the SRs are less liquid instruments. Expected cash flow levels including
timing of cash flows are estimated by using quantitative and gualitative measures regarding
the characteristics of the underlying assets including default rates, nature and value of
collaterals, manner of resolution and other economic drivers. For any valuation which are
based on models, Judgements and estimates are applied, which include considerations of
liquidity, credit risk (both own and counterparty), funding value adjustments, correlation and
volatility.

b. Impairment of financial assets

The measurement of impairment lfosses 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:

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




ECap Equities Limited
Notes to the financial statements (continued)
for the year ended 31 March 2026

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

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

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

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

» 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.

c. Effective interest rate method

. The Company’s EIR methodology 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.

d. 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.

The Company has recognised deferred tax assets on carried forward tax losses where the
Company believes that the said deferred tax assets shall be recoverable based on the
estimated future taxable income which in turn is based on approved business plans and
budgets. The losses are allowed to be carried forward to the years in which the Company
expects that there will be sufficient taxable profits to offset these losses.

e. Estimating the incremental borrowing rate:

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

Notes to the financial statements {continued})

[Currency : Indian Rupees in miflions)

11

Investments
As at 31 March 2026
At cost {subsidiaries,
Particulars At amortised At fair value subtotal fellm:v submdlal"le‘s, Total
cost through P&L associates, and joint
ventures)
1) (2) 3=(1¢2) (4) {5) = (3+4)
o - _2eB76 | 28876| - 28876
Preference shares . - 315.29 315,29 e 315.29
Debentures B S 102.96 102.96 - 102.95
Investments in subsidiaries o a
Equiyy - T - 73602 4,736.02
Debentures @ ** . 15300.00 - 15,100.00 - 15,100.00
Preference shares 133862 - - 1,338.62 - 133882
‘Investments in group companies ’ T o
_E_qui_;v_ L - o - 3,035.15 3,035.15
Debentures 813.67 - . 813.67 - 813.67
Investments in units of fund [refer note 11.2} - S . .
Units of Alternative Investment Fundg - - £,898.79 __6898.79 - 6,808,709
Investment in partnership firm* - - - 805 0.05
Investment in Warrants - - - - . -
Total - Gross (A) 17,252.29 | 7,605.80 - 24,858.09 - 7,771.22 -32,629.30
E) Investrrents outside India - I - - -
{ii) Investment in India 17,252.29 7,605.80 24,858.09 7,771.22 32,629.30
Total (B) 17,252.29 7,605.80 24,858.09 7,771.22 32,629,30
Less: Allowance for impairment {C) - - - - -
Total Net (A-C) 17,252.29 7,605.80 24,858.09 7,711.22 32,625.30

Notes:

Equity investments in subsidiaries amounting to Rs. 2,718.80 million has been pledged against borrowings made by subsidiary.
investments in debentures of subsidiaries amounting to Rs. 4,450.17 million has been pledged against borrowings made by holding company.
Debt investments in subsidiaries amounting to Rs. 760.47 miltion has been pledged against borrowings made by subsidiary.

Partnership firm Total Capital Asat 31 March
Edelweiss Multi Strategy Fund Advisors LLP Rs. 100,000 2026 .
Share of profit/loss Edelweiss Rural & Corporate Services ’
Limited 50.00%
Ecap Equities Limited 50.00%




Ecap Equities Limited

Notes to the financial statements (continued)

{Currency : tndian Rupees in millions}

11

Investments {continued)

As at 31 March 2025
At cost {subsidiaries,
Particulars At amortised At fair value subtotal fellm:v SUhSldiatle.S, Total
cost through P&L associates, and joint
ventures)
(1) (2) 3={142) (4) (5} = (3+4)
Investments in other companies ] -
L Emuiyrt :
Preference shares -
_Debentures B -
iwestmentsinsubsidiaries | 1 e i . ..... '
CEwyd o - - 5,433.89 543389
Debentures @ 14,125.39 . - 14,125.39 . 1412539
Investments in group companies - ) o T T 7 o
Equity @ - - - 172112 1,721.12
Debentures V 1236 - ramsel - 121236
Investments in units of fund {refer note 11.2) o | ) -
l:lﬂr!ifg_ gf :A_Iternative In_vestment Funds ## - 6,030.34 ~ 6,030.34 6,030.34
tnvestment in partnership firm * : e o
investment in Warrants ) R - - ’ -
Total - Gross (A} 15,337.75 6,825,22 22,162.97 7,155.06 29,318.03
{i) Investments outside India - - - - -
(i) Investment in india 15,337.75 6,825.22 22,162.97 7,155.06 20,318.03
Total {B) 15,337.75 6,825.22 22,162.97 7,155.06 29,318,03
Less: Allowance for impairment (C} 1.59 - 1,59 - 1.59
Total Net (A-C) 15,336.15 6,825.21 22,161.38 7,155.06 29,316.44

Notes:

Equity investments in other companies amounting to Rs. 378.44 million has been pledged against borrowings made by the company.
Equity investments in subsidiaries amounting to Rs. 757.50 million has been pledged against borrowings made by subsidiary.
Investments in debentures of subsidiaries amounting to Rs. 4,076.39 million has been piedged against borrowings made by subsidiary,
Investments in units of Alternative Investment Funds amounting to Rs. 1,291.91 million has been pledged against debt securities issued by the company.

Partnership firm Total Capital As at 31 March
Edelweiss Multi Strategy Fund Advisors LLP Rs. 100,000 2025
Share of profit/ioss Edelweiss Ruraj & Corporate Services
Limited 50.00%
Ecap Equities Limited S0.00%




Ecap Equities Limited
Notes to the financial statements {continued)
[Currency : Indian Rupees in millions)

As at 31 March 2026 As ot 31 March 2025
Face Value Quantity Amount Face Value Quantity Amount

111 Investments

Investments in eqmty shares of compames {fully pmd up}
Investments in equttyl truments of subsidiartes - Unquoted

| Edelcap Securities Limited. 10 3,85,25,000 1,075.60 912.24
; Eduilos metal Fiano L|m|ted T . . A e : 1150, BBV
Edel Investments Limited o T 10 3,90,22,000 3,085.08 '3,085.08
% Edelweiss Investment Adviser lelteu' T B o -_- i 30168
E EdgeAdwsory and Mangement Serwces P:wate L:mlted N o ____ C 10 53,13,415 “s7534 T - o - -
Investants Tn preference shares of subsidiaries e -
Edelcap Securities Limited. S 100 1,50,00,000 1 338,62 ) 3 - . - -
Edelweiss Asset Reconstruction Cnmpan\,r Ll “10 " '53,57,058 . ’/179:]:31" ’ i - '_ - o
ECLFinance Limited* e 10 67,08,75458 2,E86.02 10 172112
Investments in equity Instruments of other cnmpames -Quoted T o
Quoted o
Nuvama Wealth Management Gimited o - e 10 378.44
Rediff.Com india Ltd ' 5 15230 - 5 B
'Investments in equity instruments of other companies - ungquoted o o - e o
VPeak Minerals anAdA ining Private Limited 10 1,45,'@0 o e 10 145000 -
Gentrust Consumer Durables Private Lim ) T 2,913 - 2 2,913 e
FLEL Lifestyle Brands Limited o e 0 9z200 . ' 10 9,200
t'én"Stro'ci( 7hange of India Limited o ) 3,70,20,000 28B.76 _'
Inyestments in preference shares of other compames Unqunted _________
0.01% Compulsorily Convertible Non-Cumulative Preference shares
(Manga! Buildhome Private timited) 10 85,000 76.19 10 85,000 76.19
0.01% Compuiscrily Canvertibie Nen-Cumuliative Preference shares o T ST
(Karni Tradepack Private iimited) 10 49,265 94.56 10 49,285 59.56
'0.01% Comguisarily Convertible Non-Cumulative Preference shares (Red R ’ Tmmmm————
Ewvents India Private Limited) 10 750 48,80 10 750 4580
0.01% Com pulsorily Convertibfe Non-Cumulative Preference shares - N o
{Finmen Advisars & Consultants Private Limited) 10 140 25,98 10 140 2998
8.75% Non-Cumulative Optionally Convertible Preference Shares (Gujar e
Gems Private lelted) .ipo §,00,000 58.76 10 600000 59.76
Investments in optionally convertible debenture - Unquoted - B
Retra Ventures Pv. Limited ] o 10,000 8,200 102,96 10,000
10 72,50,00,000 825000 10 32,50,00000  7,250.00
10 7,50,00,000 750.00 10 7,50,00,000 750,00
"""""" 167 2,00,00,000 81367 10 2 0 813.67
- 10 1,17,50,00000 - 710 1175000000 3,525.39
T 10 26,00,00,000 510000 10 26,0000,000  2,600.00
lnvestments in bonds o o
10.18% Edel finance Company Limited NCD ~~ ~ 10,00,000 370 - iogopooc 0 870 39869

10,00,000 -7 77 Two 0 1000000 0 -




Ecap Equities Limited
Notes to the financial statements {continued)
{Currency : Indian Rupees in millions}

As at 31 March 2026 As at 31 March 2025
Face Value Quantity Amount Face Vaiue Quantity Amount

11.1  Investments

Investments in units of fund - Unquoted

Edelweiss Real Estate Opportunities Fund 10,808 136.98 10,000 10806 16170
Edelweiss Private Equity Tech fund 2,589 $70.19 100000 T1sa 7 2108
Edelweiss Special Opportunities Furng 5,000 53.72 10,000 5,000 53.16
“Edelweiss India Real Estate Fund 5,000 48.71 1,000 5000 48.73
Edelweiss Value and Growth Fund 7L 665 1,283,32 1,00,000 - E _Ejz;’
Edefweiss Infrastructure Yield Plus Fund 56,091 514.45 10,000 559—,»8?[ 129191
EREF Onshore Fund ~ e@21 ssE1 10000 6,351 57.08
RE Oppertunities Fund 219 21.87 1,00,000 290 2898
Reat Estate Credit Opportunities Fund i 4,24,772 3,581.60 10,000 4.53.6215 4362,43
Paragon Partners Growth Fund - o 3,03,460 I E o -
Kae Capital Fund If o €2 366,26 - - ) -
Faering Capital Evolving Fund i - ) 32,538 78.47 - -
4CHFL Housing & Infrastructure Fund 10,48,729 w2282 - -
Expected credit loss - Bonds e B sy
Investments in partnership firms T i
Gapitalaccount " © D - - 005 - D05
""" 32,629.30 o 29,316.44

Pursuant to the Scheme of Amalgamation between Edelweiss Retail Finance Limited (“ERFL”) and ECL Finance timited ("ECLF”}, as approved by the Hon'hie National
Company Law Tribunal (*NCLT”) on September 12, 2025, and which became effective on September 30, 2025, ERFL has been amaigamated into ECLF,

In accordance with the terms of the Scheme, the shareholders of ERFL were ajlotted equity shares of ECLF in the swap ratio of 11.24 equity shares of ECLF for every 1
equity share held in ERFL. Consequently, upon impiementation of the Scheme, the Company has received 10,89,34,337 equity shares of ECLF in lieu of its shareholding in
ERFL.




Ecap Equities Limited
Notes to the financial statements {continued}

{Currency : Indian Rupees in millions}
11.2 Investments

Unconsoclidated structured entities

31 March 2026

31 March 2025

Particulars Adternative Maximum exposure Alternative Maximum exposure
investment funds investment funds

Investments at fair value _ 6,898.79 5,898.79 6,020.34 _5,030.34

Total Assets 6,893.79 6,898.79 6,030.34 6,030.34

Oﬁbalancesheetexposure . . _ _M _________24492 " 24071 o NA .................

Size of the structured entities 77,78857| NA 5395001  NA

Income from the structured entities |  360.95 NA © 265.81 NA




Ecap Equities Limited
Notes to the financial statements {Continued}

{Currency : Indian Rupees in millions}

As at
31 March 2026

As at
31 March 2025

12 Bank balances other than cash and cash equivalents

Term deposits with banks

Apcrdé_d_inggrest on fixed deposits

026 0.26
0.09 0.07
T 034 0.33

12.1 Encumbrances’ on fixed deposits held by the Company

The Company has pledged fixed deposits aggregating to Rs. 0.26 million {Previous year: Rs, 0.25 million) with sales tax authorities

for meeting deposit requirements.
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Ecap Equities Limited
Notes to the financial statements (Continued)
(Currency : Indian Rupees in millions)

Loans
at amortised cost:

Particulars As at Asat
31 March 2026 31 March 2025

Corporate credit 4,405.89| 3,470.00
‘Total Gross #,405.89 3,470.00 |
Less: Impairment loss allowance 238.77 _156.15
Total {Net} 4,167.12 3,313.85
Secured by tangible assets { Property inclu ) - -
Unsecured . _ 4,405.89 3,470.00

o 4,405.89 3,470.00
Less: Impairment loss allowance_mmm T 238.77 156.15
Total (Net) 4,167.12 3,313.85
Loans in India o
Publi¢ Sectors o - -
Others 4,405.89 3,470.00
Total Gross - 4,405.89 3,470.00
Less: Impairment loss alowanee . 238.77 TTT156.15 |
Total (Net) 4,167.12 3,313.85




Ecap Equities Limited
Notes to the financial statements (Continued}
{Currency : Indian Rupees in millions}

As at
31 March 2026

As at
31 March 2025

15

16

17

Current tax assets (net}

Advance income taxes (net of provision for

Deferred tax assets (net

ax)

D_eférred tax assets

Loans

Provisi

n for standard and credit i}npaj'r“c_é_gﬂ _aé

investments and other financial instruments

Unrealised loss on Derivatives

Fair valuation of investments

,E',T'p"?fé.e h'e_neﬁ_; obligations

sion for leave a

:ﬁisari!'é'\@a;nce_s_t_._l_r_yc_i_ég section 438 of the Income Tax Act, 196

Unused tax losses

Accumulated losses

lixr'brj:':érty,mblaht' and eqﬂiﬁmé;lt and in
between book and ta
Investments and other financial instruments

Unrealised gain on derivatives

T
................. 4.19
9.10 913
555.84 269.25
555.84 269.25
O 573.42 509.83
s -
52826 28047
22,99 3731
_______ 1,899.83 2,708.94
3,042.21 3,537.78
148.14 15004
..... — o
148.14 15036
Z,894.07 3,387.42
3.72 149.32
3.72 13932




Ecap Equities Limited

Notes to the financial statements (continued)

{Currency : Indian Rupees in millions)
18 Investments

As at 31 March 2026

At cost (subsidiaries,
Particulars At amortised At fair value subtotal fE"D\:l subsadlal:le‘s, Total
cost through P&L associates, and joint
ventures)
{1} 2} 3 =(3+2) (4) (5)={3+4)
Investments in other campanies o -
Equity - - - - -
Mutual Funds # - 472.01 472.01 - 472.01
~_ Debentures 8,176.83 - 8,176.83 | - 8,176.83
Ih;é_s};.;nentsﬁirrilﬁsrubsidiaries )
__ Debentures - 23.23 23.23 - 23.23
Investments in group companies
Debentures e - 156.76 156.76 - 156.76
B : . - 3.04 3,04
Total - Gross (A) 8,176.83 652.00 8,828.83 3.04 8,831.87
(i} lnvestments outside India - - - . -
(i} Investment in India 8,176.83 652.00 8,828.83 3.04 8,831.87
Total (B) 8,176.83 652.00 8,828.83 3.04 8,831.87
Less: Allowance for impairment (C) 3,089.09 - 3,089.09 - 3,089.09
Total Net {A-C} 5,087.74 £52.00 5,739.74 3.04 5,742.78

#  Investments in mutual funds amounting to R8s, 216.84 million has been pledged for trading and Rs. 255.18 million has been pledged for meeting

DRR requirements

* |Partnership firm Total Capital As at 31 March
Edelwaiss Muiti Strategy Fund Rs. 100,000 2026
Advisors LLP
Share of profit/loss _Edelweiss Rural & Corporate Services Limited 50.00%

Ecap Equities; Limited B 50.00%




Ecap Equities Limited

Notes to the financial statements {continued)

{Currency : Indian Rupees in millions)
18 Investments {continued])

As at 31 March 2025

At amortised

At fair value

At cost {subsidiaries,
fellow subsidiaries,

Particulars Subtotal Total
cost through P&L ubto associates, and joint
ventures)
(1} (2 3=(1+2) {4) {5)=1{3+4)
Investments iniéiﬁéinr"étraﬁibéﬁigsr o )
| ey : 21053 21083 - 2103
________ Mutual Funds - 1,781.75 . L78L7S : 1,781.75
entures 464093 : 461093 | : 469093
__Debentures - 23.34 | 2334 . Bu
Investments in group companies o - o )
Debentures __4,064.30 4064.30| - 4,064.30
Investment in partnership firm* - 7 V:_ - - 2.93 2.93
Total - Gross {A) 4,640.93 6,079.92 10,720.85 2.93 10,723.78
{i} Investments cutside India - - - - -
{ii} Investment in India 4,640.93 6,079.92 10,720.85 2.93 10,723.78
Total (B) 4,640.93 6,079.92 10,720.85 2.93 10,723.78
Less: Allowance for impairment (C) 439.18 - - - 439,10
Total Net (A-C) 4,201,83 6,079.92 10,720.85 2.93 10,284.68
*  |Partnership firm Total Capital As at 31 March
Edelweiss Multi Strategy Fund Rs. 100,000 2025
Advisors LLP
Share of profit/loss Edelweiss Rural & Corporate Services Limited _ 50.00%
Ecap Equities Limited 50.00%




Ecap Equities Limited
Notes to the financial statements {ontinued}

{Currency : Indian Rupees in miliicns}

181

As at 31 March 2026 Asat 31 March 2025
Face Value Quantity Amount Face Value Quantity Amount
Investments in equity shares of otl corn'ﬁ;ni'é;s- Quoted ) e
ITD Cementation india Limited - ) - - - 1 377,008 21041
Investments in equity shares of other cbmpaﬁies - ﬁrﬁuotéd ) i B
Shriram Life insurance Co, Ltd, o T X - 10 Lio0
Investments in mytual funds of other companies - Unquc;t.ew ) - - o
" HDFC Overnight fund - Growth - 10 11,532 46.04 10 eeB3zs 73142
“Axis Overnight Fund Direct Pian Growth 10 54,162 77.22 ) 71,050.33
' 10 2,45,008 255.18 - - -
10 25,196 3.05 -
""" 10 1,22,794 3112 .
10 1,12,585 28.37 - - i
10 129650 31,03 o - .
[ optionally convertible debenture - Unquoted - e
ealter e Limited 10,00,000 250 270.38 10,00,000 150 250.28
‘investments in bonds - Quated .
Neelianth Realtors Private Limited 106 1,760 1,889.25 00 1,760 1,82325
Heet Builders Private Limited 160 3,400 2,765.14 ico 3400 2,567.40
Thar Commercial Finance Private Limited 1,000 32,50,000 3,252.06 - - -
Nuvama Wealth Finance Limited IGL901A BR NCD 28-Dec-26 - - - 1,00,000 e 0.66
£CL Finance Limited G6HE01A BR NCD 17-Aug-26 1,00,000 34 801 1,00,060 24 5.16
Edel Finance Campany Limited AGC304A BR NCD 05-Mar-26 B N - 1,00,000 12587 125870
£del Finance Company Limited AGC204A BR NCD C5-Mar-26 - N P 1,00,000 184 18.40
Edelcap Securities Limited J6CA03A BR NCD 27-56p-27 1,00,000 50 5.05 1,00,000 50 5.07
Edel Finance Company Limited C6G308A NCD 27-Jutzé - z - 1,00,000 32 3,54
9.60% SREI Equipment Finance Limited 25.05.2028 BONDS 1,000 4,23 117 - 1,000 423117 B )
2.00% Edelweiss Asset Reconstruction C €D 20-Now-27 1,000 178 0.30 1,000 178
2.00% Edelweiss Asset Reconstruction Co. Lt 2 36,142 10 0.01 36,142 o
2.00% Edelweiss Asset Reconstruction Co. Lt o 4,88,270 300 0.30 " "ams,270 300
2.00% Edeiweiss Asset Reconstruction Co. Ltd, NCD 2§ T 77,345 1,923 192 77345 1,923
3.00% Edelweiss Asset Reconstruction Co, Lid, NCD O 3,279,717 57 0.02 3,27,777 257
2.00% Edetweiss Asset Recanstruction Co. Ltd, NCD 4,74,650 1,243 1.24 4,74,650 1,243
11.00% Edel Finance Company Limited NCD 29-Jul- T - N - " 10,00,000 0
3.55% Edelweiss Financial Services Limited SR IV NC 1,000 1,556 1.69 1000 1,556
9.39% Edelweiss Financial Services Limited SR |l - - - T 1000 270
" “Edelweiss Financial Services Limited SR V NCD 29-Apr-26 1,000 2,959 433 " 1,000 2,550
9.15% Edelweiss Financial Services Limited SR IV NCD 10- ) 1,000 327 0.33 ~ 71,000 327 .
" '10.00% Nida Home Finance Limited SR-i 19-JUl-26 1,000 3,214 3.44 1,000 3,214 3.47
10.40% £CL Finance Limited SR IX NCD 23-May-25 ) 1,000 1,728 1.92 1,000 1,728
5.55% Edelweiss financial Services Limited SR Vii NCD O 1,600 993 1.03 1,000 993
" B.B8% Edelweiss Retail Finance Limited SR-V NCD 22-Mar-2 1,000 7,361 7.98 1,000 7,961 80z
""5.05% Nido Home Finance Limited SR IV NCD 25-Apr-25 i - - - 1,000 7,774 843
" 9.30% Edeiwelss Financial Services Limited SR X NCD i 1,000 481 0.49 1,000 481 050
" 10.40% ECL Finance Limited SR 1% NCD 28-Nov-28 1,000 1,886 1.99 1,000 1,886 2,02
§.70% Edelweiss Financial Services Limited SR VIl NCD 29-Apr-31 1,000 196 0.22 1,000 156 g.22
8.70% Nido Home Finance Limited SRl NCD 29-Apr-25 - - N 1,000 1,776 178




Ecap Equities Limited

Motes to the financial statements {continued)

{Currency : Indian Rupees in millions)

18.1

As at 31 March 2026

As at 31 March 2025

Face Value Quantity Amaunt Face Value Quantity Amount
Inves{ments P e e e nn
Investments in bonds - Quoted
§.345% Edelweiss Financial Services timited SR IV NCD 20-Oct-25 B - - 1,000
9.70% Edelweiss Financial Services Limited SR X NCD 28 Dec-31 1,000 0.06 1:000
Nido Home Finance Limited SR V NED 29- -Apr-25 - -
9.70% Nido Home Finance Limited SR X NCD 29-Apr-32 1,000 0.25 Loo0 22
Nido Home Finance Limited SR-vill LOA 16-ul-26 77" 1,000 778 196 1,000
Nido Home Finance Limited SR VIl NCD 28-Apr-27 1,000 476 0.61 1,000
3.85% Nido Home Finance Limited SR VIl NCO 25-Apr-27 1,000 are 0.52 1,000
Edelwe|ss Financial Services Limited SR V NCD 20-0¢ct-25 - - o - 1,000
'8.15% Nido Home Finance Limited SR Vi NCD 25- <Apr27 1,000 1,135 1.14 1,050
" "§.36% Nido Home Finance Limited SR 1% NCD 29-Apr-32 L0060 15 0,02 1,000
delweiss Financial Services Limited 58 Vil NCD 20-0et37 7™ ™7 000 az2a3 1,000
§.75% Edelweiss Retail Finarice Limited SR-VI NCD 22-Mar-28 1,000 10,153 10.20 1,000
Limited SR Vill NCD 23-May-29 Y “aor 1000 3990
""" 855% ECL Finance Limited SR VIl NCD 28-Nov-29 1,000 19,835 20.28 1,000 )
8.90% Edelweiss Financial Services Uimited SR 1l NCD 20-Oct-25 s - - 1,000 10,162
9 535 Edelweiss Financial Services Limited SR Vi NCD 08-Jan- 31 1,000 125 0.13 " 3,000 125
10.10% Edelweiss Financial Services Limited SR X NCD 20-Oct-32 1,000 1,556 181 1,000 " 1,666
6575 Nido Home Finance Limited SA-V 19026 1,000 16 0.02 1,000 16
5.70% Edelwaiss Financial Services Limited SR Vill NCD 10-5ep-31 1,000 17 0.02 1,000 17
5208 Edeiweiss Financial Services Limited GR Hil NCD 20-Jan-26 . - - 1,000 30,275
10.10% Edelweiss Financial Services Limited SR Vil NCD 27 Apr—28 1,000 - 1,000 1.11 1,000 1,000
9.50% Nido Home Finance Limited SR 1 01-Mar-26 < L - 1,000 50,019
Edelweiss Financial Services Limited SR Vill NCD 27-Apr-28 1,000 2545 2.88 1,000 2,545
9.67% Edelweiss Financizal Services Limited SR VI NCD 21-Jul-28 1,000 5,000 5.09 - i',DDD 5,006
9.20% Edelweiss Financial Services Limited SR Il NCD 21-Jul-26 1,000 1,853 1.86 1,000 1853 187
"5.55% Edeiweiss Financial Services Limited SR VIl NCD 28-Dec-26 1,000 2,761 2.83 1,000 2761 285
9.67% Edelwelss Finandial Services Limited SR Vi NCD 20-jan-28 1,000 9,065 9.20 1,000 gpss 931
'9,35% Edelweiss Financial Services Limited SR Vi NCD 20-0ct-27 1,000 6515 6.57 1,000 6,515 663
16.45% Edelweiss Financlal Services Limited 58 X NCD 29-Jan-34 1,000 1,000 1,08 1,000 1,000 S
10.45% Edelweiss Financial Sarvicas Limited SR X NCD 30-Jan-33 1,000 1,600 108 1,000 1,000 T 110
10.00% Edelweiss Financial Services Limited 5R IX NCD 21-1ul-33 i 1,000 1,647 1.75 1,000 £ '
11.25% E£C1, Finance Limited SR-i NED 03-May-25 " e o o B 12,006,000
9,30% Edelweiss Financial Services Limited SR Vil NCD 10-8ep-31 1,000 2,605 2.67 oo 2805 27
" Edelweiss Financial Services Limited S8 V NCD 20-Jan-26 - . - 1,000 7,700 1107
B0 Edelweiss Finenclal Services Limited SR W NCD 29-ppr27 1,000 9,347 10,23 oo 10.28
Edelwe}ss Financial Services Limited SR 1| NCD 7-apr2s - - - 1,000 ) 1 005 136
9.67% Edelweiss Financial Services Limited SR Vi NCD 27-Apr-28 1,000 4,500 458 1,000 E R
"9,00% Edelwenss Financial Services Limited SR | NCD 29-Apr-26 - . - 1,000
’ ido Home Finance Limited 5R IX 03-1qi-34 1,000 10 0.01 1,000
"9,58% Nido Home Finance Limited SR i1 01-ar-27 71,000 31 003 1,060
T nance Limited SR 11 G3-1ul-27 1,000 50 0.05 1,000
""8.57% Edelweiss Financial Services Limited SR ill NCD 26-jul-27 1,000 5175 524 1,000
anciz] services Limited <R Iil NCD 2 00 = =2 o
1,000 11,000 1104 1,000
1,000 25 0.03 1,000
1,000 10 (X 1000
1,000 10 0.01 1,000
o N - ~1,00,000 10,999
. N - "3,000 20,000
10.35% Ecel Finance Company Limited SR C8C502A NCD 10-mar-28 77 1,00,000 1 0.10 " 1,00,000 ]
§.67%% Edelweiss Financial Services Limited SR VI NCD 29A#29 FVRS1000 1,000 8,498 8.70 ) - -
9.67% Edelweiss Flnanclal Servlces lelted SR VI NCD 29IN29FVRSIO00 1,000 11,000 1126 - - -
1000 " §000 6.64 - . i
bxpected érsd.i{..!.a%s ,' i'aé'ﬁd"; e e e R
Investments in partnership firms e -
Currentaccount - - 3.04 - - 293
i 5,742.78 10,284.68




Ecap Equities Limited
Notes to the financial statements (Continued)

{Currency : indian Rupees in millions}

19

Trade receivables

Particulars 31 March 2026| 31 March 2025
Rgcei\)'a_b_!_é:s“considered good - unsecured 30353 95}3
Receivables - credit impaired 101 i4g
S— T - - 3m.5d 96.81
Les ance for expected cre 3.82 2.14
300,72 94.67

Reconciliation of impairment allowance on trade and lease receivables:

Particulars 31 March 20261 31 March 2025

Impairment allowance measured as per simplified

appreach -

Impairment allowance - Opening balance 214 188

Add/ {less): asset originated or acquired {net) 1.68 0.26

Impairment allowance - Closing balance 3.82 2.14

Ageing of Trade receivables

Trade receivables days past due Le:o:rt;: ° 6 months -1 year 1-2 years Total

As at 31 March 2026

Undisputed Trade receivables — considered good 303.53 - - 303.53

Undisputed Trade receivables — considered doubtful - 0.56 0.45 1.01

ECL provision (2.98) (0.39) {0.45) (3.82)
Net carrying amount 300.55 0.17 - 300.72

As at 31 March 2025 - -
Undispdfe&_ Trade receivables — considered good 95.33 = - 95.33
Undispisted Trade receivables — considered doubtfut - 015 1.32 148
ECL provision {0.71} {0.11) (1.32) {2.13)
Net carrying amount 94.62 0.05 - 94.67




Ecap Equities Limited
Notes to the financial statements {Continued)

{Currency : Indian Rupees in millions)

As at
31 March 2026

As at
31 March 2025

20 Casrhrapq'éiaﬂsh equivalents'

Balances with banks

-in current écédqnﬁs . 914.25 71560
...................................... 51335 T
As at Asai
31 March 2026 31 March 2025
21 Bankbalances other than cash and cash equivalents
Accrued interest on fixed de_pos:it.s _ 0.03 -
0.03 -
22 Lloans
At amortised cost
Particulars As at As at
31 March 2026 31 March 2025
Others — - SOV —
Corporate credit 4,653.48 3,734.81
TotalGross _4,653.48 3,734.81
Less: Impairment loss allowance 867.10 1,085.55
Total (Net) 3,786.37 2,649.26
Secured by tangible assets (Property including land, building &
securities) 1,444.32 1,444.32
Unsecured 3,209.15 2,290.49
- 4,653.48 | 3,734.81
Less: Impairment loss allowance 867.10 1,085.55
Total {Net) 3,786.37 2,649.26
loans in India
Others L 4,653.48 | 3,734.81
o A65348] 3,734.81
867.10 1,085.55
Total {Net) 3,786,327 2,649.26
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Ecap Equities Limited
Notes to the financial statements {Continued)

{Currency : Indian Rupees in millions)

23
(b)

Derivative financial instruments
Offsetting of financial assets and liabilities
Financial assets subject to offsetting 31 March 2026

Offsetting recognised in the balance sheet

Gross asset
before offset

Amount offset

Net asset recognised in
balance sheet

Derivative financial assets

127.38

127.38

Financial liabilities subject to offsetting 31 March 2026

Offsetting recognised in the balance sheet

Gross liability
before offset

Amount offset

Net liability recognised in
balance sheet

Derivative financial lizhilities

253.12

34.27

218.85

As at the reporting date, the amount of gross derivative assets & liabilities that has been offset against the cash margin is Rs. NIL and Rs.

34.27 millions respactively.

Financial assets subject to offsetting 31 March 2025

Offsetting recognised in the balance sheet

Gross asset Net asset recognised in
before offset | Amaount offset balance sheet
Derivative financial assets 108.18 16.57 92.63

Financial liabilities subject to offsetting 31 March 2025

Offsetting recognised in the balance sheet

Gross liability Net liability recognised in
before offset | Amount offset balance sheet
Derivative financial liabilities 770.01 32.41 737.60

As at the reporting date, the amount of gross derivative assets & liabilities that has been offset against the cash margin is Rs. 16.57 millions

and Rs. 32.41 millions respectively.




Ecap Equities Limited
Notes to the financial statements {Continued)
{Currency : Indian Rupees in millions}

24

25

26

As at As at
31 March 2026 31 March 2025
Other financial assets )
Unsecured considered good ) )
Rental deposits ) 0.03 -
Margin placed with broker B 60.07 624.65
Advances recoverable in cash or in kind or for value to be received 0.01 2.09
""" 60.11 626.74
Currenttaxassets net) )
Advance income taxes (net of provision for tax] 337.70 8840
: 227.70 88.40
Other current assets ) = ._V
Input tax credit o _ 25148 297.97
Advances to others 340.81 339.08
Other deposits 3 - o 0.03
Others ~ 14.61 ) -
Prepaid expenses 43.31 105.60
Vendor advances e 2,14 4.42
Advances recoverable in cash or in kind or for value to be received 0.00 539
Advances to employees L 0.13 -
o 652,48 752.49




00001 OrZ'sr're'T 00'00T Ob2'et' 8T
Q0'00t orZ'eb'vBT 00Ot orT'eb e’y seauiwou
511 pue Auedwod Suipjoy ay) ‘panwiIl] $301AI3S {BIDUBULY SSIEMIBPT
[ s2Jeys Jo 'ON % SaJeys Jo oN

STOT YHEew 1¢

9207 YHEW TE

A3jowiold ‘Aunduwia) buipjoy Aq pray saioys ‘2

"SI9p|OYAIBYS 3Y1 AQ PRy Saseys ANnba Jo Jaquinu ay3 01 uolodosd Ui 3g {|iM UONNGUISIP YL SIUnowe [eriualagasd |je
30 uoRNqUISIp J8ye ‘AuedWwiod 33 Jo S1asse SUUEWDL JAI9224 03 PAJIIIUA B ||IMm saleys Ajnba Jo stap|oy ay3 ‘Auedwo) 343 Jo UOREPINDI| JO JuaAl Ayl
u "play 21eys Jad 2104 U 03 PRUIUS S| SaJeys AWnba Jo JBp|oY Yoed 0T "5y Jo anjea ted e Fuiaey saieys AUNbD yo sse Buo Ajuo sey Auedwo) syl

: sasoys Aynba 03 payaono s1ybL/swas g

6Y 78T OvZ'6bvR'T 6¥°vRT OFZ'6Y 18T 1eaA 3yl Jo pua ay} ie Juipueising

- - - - JeaA 2yl Buunp panssi saseys
B ¥8T OvZ’6b' 8T 60" tBT ovZ'st'veT Jeah 3y} Jo Fuuuidaq ay) 3e Fulpueising
junowy sa1eYs 4O "ON junowy s3Jeys JO "ON

STOTYMRN TE

9707 Y2 e TE

: p1dD? 2JDYS Uf JUaIaAo D

6y 3T 6bv8T

617'BT 6b'v8T y2ea 01 "5y Jo saieys Aunba (Opz ‘60'p8'T 11224 SNOIABLG) OFZ'6Y"PR'T
:dn pied pue paquiasqns ‘panss)

00’655 00°655

521 TN Yoea T "5y 40 saueys 20uaiyadd (0000 TT S1E9A SNOIABLY) 0000S'TT

ST'LE ST'LE yaea 0T 'Sy J0 saseys saualajaid (QDO'SZ'LE 1IedA snataaisd) 000 ST LE

09025 09029 yoea O sy Jo saseys Aunba (0pp'ps5°0g’g Jedd snowald) 000°05'02°S

: pasuoyiny
jeyden aseys Aynbg sz
20T Y21ew 1 970Z YMEW TE
18 5y e sy

(suoyjiw ug ssadny uelpuf : Aauadin))
{panuzuo)) sjuawaleys feduelt)) ay) 03 saloN

panwit sainb3 des3




%007 000°00'00°90°T %001 000°00'02°9p'T
%001 000'00'00°90°T %00T 000°00°0Z'9%°T patwi Auedwo) saueuly |2p3
Y203 0TSy J0 (saD7) s9anyuagaq ajqrianto) Aiosindwo) %10°0
%001 0000002 %00T 000°00°02
26007 000'00'0Z %001 000'00°0z panwi] Auedwa?) S3UBUH (2p3
Y203 001 °sY fo (sad3) saamuaqag ajqiriasuc) Ajrrosindiod ¥10°0
% 5,02330 'ON % 5,420 30 "ON

STOZ Y2IEW TE

920¢ Y2 ey TE

%& upyy atow Bupjoy siapoy fo syprag 2

"BNSSt 4O 18P AU} WO SIEIA T BUIpaadx Jou pouad UIYM saleys AUNba olu) 81g1149AU0D 34 [|IM SO PUE Wnuue Jad 9 TEr0 § 23l 152433uf 3y )

: aumiou ug Aynba Ajainua squawmasuy 03 paysone syybu/suial g

00'009'2T 000°00°0Z'90°T 00°009°91 000°00'0Z‘9t'1 1A 3Y1 JO pUD DY} 1B BULpUERISING
- - - - JeaA ay) Juninp pawsapay

- : 00°000°Y 000°00°000t 1eaf ay1 Juunp panss)
00°009'2T 000°00°02'90°T 00'009°2T 000'00°0Z'90"T 1234 33 Jo Sujuuidaq ayj 1e Autpuelsing
unowy $Q30 JO ON Junowy 5020 j0 ON {5070) saumuagaq =|qidaauo) Aposinduio] %100

SC0Z YHIENW TE

9207 YMEW TE

: 1024 3y3 BULIND SIUILNAISUL UF JUIWIAOW D

00'009'2T 000°00°02°90°'T 00'0059T 000'00°0Z'31'T
00'009'01 000°00°00'90°T 00°009°bT 000°00°00'9t'T “Yaea 0754 $0 (5007} $24n1uagag apqisaaua Ajuosindwo) %10°0
000007 000°00°0Z 000002 000°0002 "U383 QOOT"SY 0 (502D} S34nUagaq J|GIAU0] AloSINdLIC) %T10°0

STOT Y4B TE

9207 YHMEeW TE

asnieu ul Auinba Ajaajua sjuswiniisuy gz

{suoyjuw ur seadny uejpu) : AJuaIND)
{panupuo3) sjuawalels [F3UelU Y3 03 5330N

paywi sa13nh3 ded3




5TTI6T'E {D1°££9°F)
(£¥£20'T) {66'928'2)
88 1o poliad Sujlsan Jo asde| uo |es1aA3 dOST PPV
(9e0) {6£°1) 1e3A 3L 10} 2UI02U] BAISUBYRIHWOD JAYIG PPY
05°525°S {r1'£989) 1B3A BU} Jog (5507} / 30dd PPy
6451 L3T {19U) [DQ- 2A12$3) UCIIEN|BASL WOIY PRIIBJSURE] IPDY
{t1z'v299) (Ly'220'T) anueleg Suuado
s3uluie] pauielay
6E'95T ZS'ThZ
(6£°ST} {£8'T) s3ujule] pauielay O} JAJSURIL 1559
8T'ZLT 6E'95T 3ouejeq Juiuadp
anasal uonenjeaay
T#'1S0'T 150t
- - 1eah ayy Huunp suoppy : ppy
TP 1S0T IS0t 3oue|eq uiuadg
ansasal uojidwapal ainjuagag
00Tz 0077
- - Jeah a1 Buunp SUoIpPY | PPy
00'Ze 00°ZZ asue|eq uiuadp
anlasad 4053
8E/£9'T BE'LEYT
- - 1234 341 Buunp suolppy : ppy
8E'/LE9'T 8E°LE9T aouejeq Suuad g
wniwald sai3uniasg
85'F8T 85'FET
- - 1e34 3y} Bulnp SUCIEPPY © PPY
8S'¥8T 85'v8T asueeq Juadg
anlasad jeyde)
0049 0049
- - Jead ay} Bulnp sUCLHppY | ppy
00°£9 00°£9 3ouejeq Buiuadp

aalasas uondwapal jeyden

Aunba syl 62

SZ0T YHEW TE
ie sy

9Z0Z YoIeW TE
1e 5y

{suorsw us saadny uejpug : Aoua.nd)
{panuruog) sjuawalels (BIAUEUL 33 03 S310N

paywi] sapnb3 deaa




802U aasuRYadwod 13410 Yyanoay) ansasay UOKEN|RADY JOPUN pajunodde
s1 sSuipjing pue puef Jo anjea SUIAIIED 3y PUB JUNOWE UOIEN|EA USAMIST 2IUI3YIP YL "1anjea Juapuadapul pajutodde AInp Ag apew uonenjea
auyy Suissesse royye wawdinba pue jue|d Aladosd Japun payissed sSulpying puB puE| PAUMO §O uonen|eads pascidde Juswadeuew syl 0z0Z

uaiepy 3STE e se (Juippng pue Auadoud +3+) 19558 JO ssed e Sulunadde SOy [SPOW 1503 WO [3POW UOIREN[EAR) 0 3n0W OF papoap Auedwo) syl
18AJ35AI UOIIRN|BASY

-s3uIliea paulelal 03 9AIa53) U0NdWDPal 2INjU3GaP WOk paliajsues) 3g AW JUNOWE 3y} ‘sainjuagap 4o uondwapar uQ 'sainuaqgap Waspad
o3 1daoxa pasiyiin 84 10u ABw 3A4asas uoRdwaPat 2INJUBGIP BY1 0} PAYIPALD SJUNOWE 3Y] "9AL352) uojidwapaa a1njuagsp 0 SaINUIGRP I|gelwaapaq
Suipue)sino ayy Jo (€102 Py saluedwo) ay) ur papiacid se) a8ejusasad payidads € iajsuedi 03 paanbal s1 Auedwio] 9y) ‘paWaapal 3e SINUIGRP

yons un suyosd [enuue woly 3AI9531 uondWwAaPal 3NJUAGIP £ J1E3LD 01 SAUNUIGIP anss| eyl saluedwod saxnbal £107 10V setuedwo) ayl
:aadas9) uondwapad ainjuaqag

-Auedwo? 3y} woly 1500 YIns PAUA0IR Jou sey Auedwo) Juated ayl 184l JuIIxe a3

03 ‘suoizdo yons jo poriad Suiisas 2yl J12a0 pasiudo0al se salep JueJS By JE an|en Jiey JIaY] Uo paseq suojido asay3 4o 1500 B SJUBsaIdal anlasal SIYL
“(pajiwI $331A136 jE1DuBUld $5tam|ap3) AuedwoD Judled ay] Jo saieys Aynba aanboe o} suondo pajueld usaq ey Auedwo) ay) Jo sashoidwa ulela)
raniasad 40Os3

"E£T07 Py saluedwo)
31 JO 7S UONIS JO SUOISIADID BYY UM 2IURPICIIE Ul PASI|IIN S| SAIISAL B PUE SBUBYS JO INSS| UO WnjwaLd 3y} pio3a. 01 pasn st Wwniwaid $a3UNIeg
:winjwald saipindag

*J25.9W JO JUNOIOE UC PalE3II BAASAI SJUISIIdaI )
:andasad jeyde)

*£107 “1oV saiuedwod 3y} JO 69 UOEIAS JO SUOISIAOI BU3 YHm 32UBPIOIde

Uy PAsKIIN S1 BAIISAS BYL "AJasal uoidwapar eyded o) pasiaysues) s| Paseyund os saseys ayl JO SNjeA JEULLIOU 3yl 01 |Enba wns v rwinpwaud
S311LINJ3S 10 $SAII53) 98} JO N0 SAJEYS umo sy saseynnd Auedwod uaym paleasd s ansesar uojjdwapal jendes ‘gT07 Py Saluedwo)d 12d sy
:aatasals uopndwapas jeyde)

{panunuoa} ANb3 1aY10

62

{suonpiw uf saadny ueipu| : Adualnd)

{panuiuos) SIUDLWIRIS [BIIUEUY Y] 01 SA1ON

paywy] saninb3 deog




Ecap Equities Limited
Notes to the financial statements {Continued)

(Currency: Indian rupees in millions}

30 Borrowings

30(a} Non current borrowings
at amortised cost:

Particulars 31 March 2026 31 March 2025
Secured: R
Non-convertible debentures™ 9,167.18 25,957.64
Unsecured: - i
Non-convertible debentyres 7,839.67 2,753.16
Preference share capital7 0.01 0.01
Total 17,006.86 28,710.81
30 {b) Current borrowings
at amortised cost:
Particulars 31 March 2026 31 March 2025
‘Smgcured:w T
Vqumrnl-convertible debentures'™ 7 15,853.90 5,168.10
From other financial institutions”** - 2,504.09
Ejhsécu;’éd:' ) ] )
Term loans from related partiﬁesjg‘s” ) 7,512.88 25.60
Inter corporate deposj@;““ o 18.45 17.72
Total 23,385.23 7,71951
MNote:-

1  *The debentures issued under Debenture Trust Deed dated 10 May 2019, 05 September 2021, 30 August 2022 and 11
December 2025 are secured by a pari passu charge on the immovable property, property, plant and equipment, trade
receivables, loans, investments, cash and cash equivalents, other bank balances and stock in trade to the extent equal to the
principal and interest amount i.e. redemption value of debentures .

For FY 2024-25, the debentures issued under Debenture Trust Deed dated 15 June 2023 are secured by charge on investments
made in Edelweiss Infrastructure Yield Plus Fund to the extent equal to 1.25 times the principal and interest amount i.e.
redemption value of debentures.

The debentures issued under Debenture Trust Deed dated 11 March 2024 and 24 july 2024 are secured by charge on
investments made in Edelweiss Asset Management Limited by the holding company Edelweiss Financial Services Limited and
fellow subsidiary company Edelweiss Securities & Investments Private Limited.

The debentures issued under Debenture Trust Deed dated 23 February 2023 are secured by charge on investments made in
Edelweiss Asset Reconstruction Company Limited by the holding company Edelweiss Financial Services Limited and fellow
subsidiary company Edelweiss Securities & investments Private Limited.

The Company has complied with all the covenants of debt securities issued during the current year ended 31 March 2026 and
previous year ended 31 March 2025

2 Atinterest rate of 11.11%. Secured by way of pledge of shares

3 Atinterest rate ranging from 9.85% to 13.55% p.a. {Previous year: 12.44% to 13.85% p.a.)

4 Unsecured, inter-corporate deposits repayable on demand, at interest rate 6.55% p.a. {Previous year 6.55% p.a.}
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Ecap Equities Limited
Notes to the financial statements (Continued)

(Currency: Indian rupees in millions)
30 Borrowings {continued)
5 Following is the repayment schedule of Debt Securities

Debt Securities as at 31 March 2026

Maturities <1 years 1-3 years > 3 years Total

8.00-8.99% - - - -

9.00 - 9.99% - - - -

12.41-13.80% 15,853.90 9,064,14 7,942.71 32,860.75

Total 15,853.90 9,064.14 7,942.71 32,860.75

Debt Securities as at 31 March 2025

Maturities <1 years 1-3 years > 3 years, Total

8.00 - 8.95% - - - -

9.00 - 9.95% - - - -

12.41-12.45% 5,168.10 28,710.80 - 33,878.90

Total 5,168.10 28,710.80 - 33,878.90
6  Following is the repayment schedule of Borrowings (other than debt securities)

Term loans from other financial institutions - Unsecured as at 31 March 2026

Maturities <1 years 1-3 years > 3 years| Total

NIL - - - -

Total - - - -

Term foans from other financial institutions - Unsecured as at 31 March 2025

Maturities <1 years 1-3 years > 3 years| Total

11.11% 2,504.09 - - 2,504.09

Total 2,504.09 - - 2,504.09

Term [oans and inter-corporate deposits from Others - Unsecured as at 31 March 2026

Maturities <1 years 1-3 years > 3 years Total

6.55% to 13.55% 7,531.33 B - 7,531.33

Total 7,531.33 - - 7.531.33

Term loans and inter-corporate deposits from Others - Unsecured as at 31 March 2025

Maturities <1 years 1-3 years > 3 years Total

6.55% 1o 13.89% 47.32 - - 47.32

Total 47.32 - - 47.32
7  Terms and conditions related to subordinated liabilities

Subordinated liabilities as at 31 March 2026

Maturities <1 years 1-3 years » 3 years Total

0.01% - - 0.01 0.01

Total - - 0.01 0.01

Subordinated liabilities as at 31 March 2025

Maturities <1 years 1-3 years » 3 years

0.01% - - .01

TJotal 0.01




Ecap Equities Limited

Notes to the financial statements {Continued)

{Currency : indian Rupees in millions)

As at

31 March 2026

As at
31 March 2025

31 Other financial labilties

Rental Deposits 62.67 91.24
Accrued salaries and benefits i 1.62 128,90
64.29 22014
32 Provisions » i
Provision for employee benefits o o
Gratuity _ 75,:,9“‘?“ 16.17
Compensated feave absences 21.65 327
o 97.55 19.44
3 Tradepayables " e
-:I:E{_a-imc;umt_s"{éxfii'n"g“d-uesr of micro erlierprises and small enterprises o - -
Total outstanding dues ta creditars _cher than micro enterprises and small enterprises 240.20 207.29
e e e e e YT 5735

Details of dues to micro and small enterprises

Trade payables inciudes Rs. Nil (Previcus year: Rs. NIL} payable to “Suppliers” registered under the Micro, Small and Medium Enterprises
Development Act, 20086, No interest has been paid/is payable by the Company during the year to “Suppliers” registered under this act.
The aforementioned is based on the responses received by the Company to its inquiries with suppliers with regard to applicability under

the said act.

Trade Payables - Ageing

As at 31 March 2026 Outstanding for following periods from due date of receipt

More than 3
Particulars Unbilled Less than 1 year 1-2 years 2-3 years orvza'::n Total
{i} MSME - - - - - -
(i) Others 134.36 105.41 0.43 - - 240.20
Totai 134.36 105.41 0.43 - - 240.20
As at 31 March 2025 Qutstanding for following pericds from due date of receipt

M than 3
Particulars Unbilled Less than 1 year 1-2 yaars 2-3 years O::arsan Total
{if} Others 76.86 130.16 0.27 - - 207.29
Total 76.86 130.16 0.27 - - 207.29




Ecap Equities Limited

Notes to the financial statements (Continued)

{Currency : indian Rupees in millions)

34

35

36

37

As at
31 March 2026

As at
31 March 2025

Other financial liabilities

Other payables ; 16.13 8.48

Accrued salaries and benefits o 89.93 318.04

Retention money payable 897 8,97

Others 62.00 -
177.09 335.48

Other non-financial liabilties "'

'Hg;renue received in advan;ém A 25.94 e

Other advances 2.09 ) 3?:4

Other payable B 0.20 0.07

Withholding taxes and others 148.77 235.10
177.00 238.51

Provisions o

Provision for employee benefits o

Gratuity 13.81 3.16

Compensated leave absences 3 4.03 1.63

22.82 4,79
Current tax liabilities (net}
Provision for taxation (net of advance tax} - 53.76

53.76




Ecap Equities Limited
Notes to the financial statements {Continued}

{Currency : tndian rupees in millions)

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

Rewvenue from operations

38 Fee and commission income . o .

Guarantee commission, advisory and other fee income . 8B3827 42.56
838.17 42.56

33.1 Feelhcdmé .................................................................................... R - o S O PR N SR
Servace transferred at a point in time o . . 42.56
Ser\nce transferred overtlme - o - -
Total '_'_9"9""-'9 from cantract with customers o ] B o 838.17 42.56

33 Net gam ‘on falr value ct changes N i
Ontrading portfolio e ) _
Investments at FVTPL o {1,461.71) - 8,363.42
Derivatives at FVTPL - (74 75 1,050. 52
Other financial instruments 736081 | 26578
Tbté_l netgamon fair value changes ' ) ' - {1,175.55) 9,679.73
Falr value changes: I o
Realised gain o e 256.00 1030055
Unrealised (loss)/gain R ... (uas1ss) o (620.82)
Total net gain on fair value cl:a'énéesm ' ) ' - {1,175.55) 9,679.73

40 Dividend income o . e .
Dividend on stock in trade N - 4.26

Dividend on long term investment 35.10 """""""" 324, 00"
"""" 35.10 328.26
41 Interest Income
[nterest income on Loans -amortisedcost N " _
On Ioans to fE”ow SUbSIdlarles . . e L1111 a1 et 1 e e e . - 134.11 - 1 358 64
On Loan to subsidiary companies _ o L " 131.04 1, 257.76
_Onloantoholding company _ e L o122
_ Onintercorporate deposits _ S - o 153.78
~ On non convertible debentures e - 545.12 -
Interest income from f‘nanual |n5trument5 _amortised cost o ) R
Interest income on debt instrument (fc_)_g:___n__qn___ﬁnance company) amort:sed cost R L 11.00
_ Interest Income preference caplta! _ B - 1.98 ] -
Interest 1ncome from fmancnai 1nstruments fglr_g_g[_gg E_hrgg_gh p[_g_f:'g ‘and loss e L
OnDebtinstrument . L 740.82 43450
Other InterESt Encome amort]sed COSt - S —— —_— [ —
On margin with brokers - S £ 2 , 5.58
. Onothers o . - 21,05 19.08

2,060.50 3,252.60




Ecap Equities Limited
Notes to the financial statements (Continued)

{Currency : Indian rupees in millions)

For the year ended

For the year ended

31 March 2026 31 March 2025
42 Rental income _— )
Rental income o 118.23 173.92
118.23 173.92
43 Other operating revenue
income from Training Centre 49.03 -
45.03 52.39
44 Otherincome
Liabilities written back 2.66 -
Profit on sale of fixed asset 30.71 0.12
Miscellaneous income 1.33 0.22
Interest on income tax refund 38.62 12.29
Interest income on fixed deposits 2.01 5.82
75.33 18.45
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45.1

46

a7

For the year ended For the year ended
31 March 2026 31 March 2025
Employee benefit expenses )

salariesandwages " 3.7 536.54
Contribution to provident and other funds na 9.16
Expense on employee stock option scheme (ESOP) 190 0.11
Staff welfare expenses o 5237 2.67
Expense on Employee Stock Appreciation Rights . 2310 9.64
490.51 558.12

Employee stock option plans

The Holding Company (Edelweiss Financial Services Limited (“EF5L")} has Employee Stock Option Plans in force. Based on
such ESOP schemes, parent entity has granted an ESQP option to acquire equity shares of EFSL that would vest in 3 graded
manner to Company’s employees. Based on group policy / arrangement, EFSL has charged the fair value of such stock

options, Company has accepted such cross charge and recognised the same under the employee cost

Finance costs

Interest on borrowings - amortised cost

Interest on Inter-corporate depaosits ' o 0.8 0.82
Interest on term loan 7 9512 192,75
Interest on loan from holding company - ) 477.68
Interest on loan from felfow subsidiaries 509.01 ;BN

Interest on debt securities - amortised cost

Cost of benchmark linked debentures - 1,622.98 h 3,991.33
Discount on commercial paper and debentures - 3620
Interest on debentures o 2,306.16 o 1.26

) Other interest expense - amortised cost

Financial and bank charges 70.20 R _79_453
_ Interest on Margin i . B 8.33 2622
. Interest-others e - .. 116
Interes‘t on §LBM” tra-dé.s - o - N 7'_1.46
" Interest on shortfall in payr;’lent of Advance Income Tax 0.03 -
4,612.65 5,878.12

Impairment on financial instruments

Atamortised cost

On |03ﬂ5 V o V S -, - p— 117'17
_Oninvestments , 2,39582 43691
Ontrade receivables o 228 077

2,515.27 (256.75)
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48.1

For the year ended
31 March 2026

For the year ended
31 March 2025

Other expenses.
lid ement éﬁdfgﬁ;;ﬁéis?fn:omotlon o 3.35 1.72
Audltors "rén’;uneratmn (refer note below) o 3.57 2.79
brokerage ) 0.76 124.50
; 55 . - -~ 238 e
Computer expengemsn” T B 76.91 44951
Computer software R 3634 533
Clearing and custodian c"r'i"ar'éég """" ' - 0.06 30.51
Directors' sitting fees ) 1,50 1.40
Corporate social responsibility -donation o - 31.46
Electricity charges o 18.35 15.48
Foreign exchange loss (net} T 0.20 -
Insurance T O.DMQM ) 1.54
Legal and professional fees ) N 456.87 230.76
Loss on sale of fixed assets o 013 -
NM‘EI%"Ee}shipyénd subscription o 7.69 4.61
EFFI!“:I“EVEXpEHSES - 45.43 13.85
Printing and stationery h 0.38 0.26
Rates and taxes h 573 26.08
Rating sapport fees o 8.40 -
Rent B ' 74.65
Repalrs and mamtenance T 20.26
Secuntles E;ansawt;_ac;q tax — T 7.37
Eacr)rasﬂgﬁd}é;\ﬁrrcé tax expenses ' 19.88
Stamp duty R 3.83
Stock exchanfge:iupéhses ) T 4,52
Transpaﬁm charges T 0.55
':I'?évieflrlinﬁg and @nveyante ' '_w T 11.17
Training Centre Expenses 28.96
Housekeeping and security Aq:_harAgmes__ N 2.54
Miscelneousexpenses :
’ - 843.97 1,087.88
Auditors' remuneration: B
As Auditors B 3.50 2.64
Others ' T - 0.09
Towards reimbursement of expenses 0.07 0.06
3.58 2.79
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Notes to the financial statements {Continued)
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48.2 Other expenses

{a) Foreign currency transaction

Particulars
Expenses e,
Professional fees o - o 0.34
Membership & Subscription charges N 7 - o036
s e e .. 3 i
Fee income ' - ' -

{b) Cost sharing:

Edelweiss Financial Services Limited, being the holding company along with fellow subsidiaries incurs
expenditure [ike Group Mediclaim, insurance, rent, electricity charges etc. which is for the common benefit
of itself and its certain subsidiaries, fellow subsidiaries including the Company. This cost so expended is
reimbursed by the Company on the basis of number of employees, area occupied, actual identifications, etc.
On the same lines, costs like rent, electricity charges incurred by the Company for the benefit of fellow
subsidiaries and associate companies are recovered as reimbursement by the Company from the subsidiaries
and associate companies on similar basis. Accordingly, and as identified by the management, the
expenditure heads include reimbursements paid and are net of reimbursements received based on the
management’s best estimate.

{¢) Corporate social responsibility {CSR)

As per the provisions of Section 135 of the Companies Act, 2013, the Company is not required to spend any
amount during the year
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(@)

)]

Income fax

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

of profit and loss

Particulars 31 March 2026 { 31 March 2025
Currenttax = . . .. . 2,262.42
Adjustment in respect of current income tax of

prioryearss .. .. 1234.95) S
Deferred tax relating to_ongmat:on and (315.29} {1,635.70)
reversal of temporary differences e e )
Deferred tax asset recognised on unused tax 809.11 -
credit or unused tax losses

Total tax charge 258.87 626.72
Currenttax {234.95) 2,262.42
Deferred tax 493.82 {1,635.70)
Reconciliation of total tax charge :

Particulars 31 March 2026 | 31 March 2025
Accounting profit / (loss) before tax as per {6,604.24) 6,202.22
financial statements '

Tax rate (in percentage) . 2BAT%| 2517%
Income tax expense calculated based on this {1,662.16} 1,560.97
tax rate

Adjustment in respect of current income tax of & (3895 -
prior years —

Effgl_:f of income not subject to tax: ] o
Long term capital gain on sale of shares (87.63)
Others ) (0.01}
Effect of non—deductible expenses: -
Others - disallowable items 14.71
Effect of utilisation of tax losses on which "935.30 -
deferred tax asset earlier not recognised OR

deferred tax assets an losses earlier recognised

now considered not recoverable

Impact of tax rate changes- o - - - {1,183.81)
Impact of certain items being taxed at different - 338.83
rates (for example, capitat gains at different

raies, eic.} B
Others 26.18 {16.34)
Tax charge for the year recorded in statement 258.87 626,72
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43

()

income tax

The following table shows deferred tax recorded in the balance sheet and changes recorded in the income tax expense:

Movement for the period {2025-26)

Cpening deferred . Recognised in Closing deferred
Recognised in
tax asset / other tax asset /
e statement of . Total movement |
(liability) as per comprehensive {liability} as per
profit and loss .
Ind AS income Ind AS
Deferred taxes in relation to: o
Property, plant and equipment o {149.38) 1.53 - _ 1.53 (147.84)]
Intangible assets . {0.64} 0.37 - } 0.37 {0.27)
Fakr valuation of investments 538.99 283.41 - 28341 82241
N - 248.83 29.49 - 29.49 27832
Trade receivable - 0.53 0.42 - 0.42 0.95
Employee benefits obligations 38.53 {9.56) 0.46 {9.10) 29,43
Fair valuation of derivatives 1.62 9.63 - 9.63 11.25
Unused tax | including but not limited -
ised tax losses {including but not limited to 2,708.94 1809.11) {809.11) 1,899.83
business losses, qubvsqrbed depreciation)
Qthers - - - - -
Total 3,387.42 {493.82) 0.46 {493.36) 2,884.07

Movement for the period {

2024-25)

Opening deferred

Recognised in

Recognised in

Closing deferred

tax asset / other tax asset /
o statement of . Total movement| ,
{liability} as per comprehensive (liability) as per
Ind AS profit and loss income Ind AS

Deferred taxes in relation to: » ]
Property, plant and equipment {150.48) } 1.09 - 1.09 {149.38)
Intangible assets {1.39) 075 S I 1 -3 W )|
Fair valuation of Investments . {1,095.82) 1,634.60 - ~ 1,634.60 538.99
Loans w834 (15.51) - ~(19.51) 248,83
Trade receivable 0.47 0.06 - 0.06 0.53 |
Employee benefits obligations 30.05 836 B 0.12 848 38.53 |
Fair valuation of derivatives {15.59) 17.21 - 17.21 1.62
Unused tax losses {including but not limited to
business losses, unabsorbed depreciation} 2,715.80 (6.86) ) {6.86) 2,708.94
Total 1,751.58 1,635.70 0.12 1,635.82 3,387.42
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50 Segment reporting

The Company's business is organised and the management reviews the performance, based on the business segments as mentioned

below:

Segment Activities covered

Capital based business
Training and Leadership Centre
Treasury

income from Training centre

interest income on loans and other capital based activities

interest income on debt instruments and dividend income

Agency business

Broking and referral services

Income from treasury operations including commeodities, income from investments,

Income for each segment has been specifically identified. Expenditures, assets and liabilities are either specificatly identified with

individual segments or have been allocated to segments on a systematic basis,

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

Since the business operations of the Company are primarily concentrated in India, the Company is considered to operate only in the
domestic segment and therefare there is no reportable geographic segment.
‘The following table gives informaticn as required under the Ind AS -108 - Operating Segment Reporting:

Particulars

For the year ended
31 March 2026

Far the year ended
31 March 2025

Segment revenue

i |2) Capital based business 883.50 3,381.46
b} Agency business B 835.41 -
¢} Training and Leadership centre {Fountain head} o 49.08 52.39
d) Treasury (mcludmg commodities) 194.20 26,186.63
e} Unallocated 38.62 12.2%
Total ) o 2,000.81 29,632.77
i [Segment results
a) Capital based bu%iness {6,304.46) {856.79)
b) Agency business ’ ’ 409.06 -
¢) Training and Leadership centre {Fountain head) (36.92) {38.29)
d) Treasury (including commodities) - (552.59) 7,210.21
e) Unallocated 17.17 (112.91)
Total ) i (6,557.74) 6,202.22
Profit / {loss) before exceptional items {6,557.74) 6,202.22
Exceptional items 46.50 -
Profit Y(T.SEJBEF&E taxation {6,604.24) Aﬁ,i02.22
Less : Provision for taxation 258.87 ’ 626.72
Profit / {Loss} after taxation {6,863.11) _5,575.50
Il 1Segment assets o B ) o
a) Capital based business i 41,602.58 ) 34,211.63'
b} Agency business T 288.63 -
c) frﬁln_lp_g and Leadership. centre (Fountam head) ’ 432.73F 468.80
d) Treasur_;' T 6,334.00 13,783.03‘
ELUnaI!ocated 4,843.33 4,759.65
Total - S 53,501.28 53,223.11
v Segment Tiabllities
a) Cap;féiﬁased business 35,641.45 .
b) Agency business 105.01 -
d Leadershlp centre (Fountain head) 32.53 ) " 737.38
.................. Sa50.55 1108437
151.36 287.95
a1,389.89| 38,247.33
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50 Segment reporting {continued)

vi

Vi

Particulars For the year ended For the year ended
31 March 2025 31 March 2024

Capital expenditure (I'r“lucluding capital work-in-praéress) mf

a) Capital based business i 46.29 3.31

b} Agency business : ] 45.32 -

<) Training and Leadership centre (Fountain head) 0.46 0.87

él} Treasury T ) 1053 | 9.89

Total T ) 102.60 14.07

ﬁéprc_a_(_:iation and amortisation

a) Capital based business ) 46.62 37.71

b} Agénc_y_ business o 13.70 -

<) Training and Leadership centre (Fountain head) 32.64 36.77

d) Treasury e 3.19 10.05

Tetal ) 96,15 ) 84.53

Significant non-cash expenses other than depreciation ]

a) Capital based business 2,519.08 (255.99)

b) Agency business : 10.13 -

¢) Training and Leadership centre {Fountain head) {0.93) 0.25

d} Treasury - T 1.49 301

Total o o 2,529.77 (252.73)
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51 Disclosure as required by Indian Accounting Standard 24 - Related Party Disclosure

i. List of related parties and relationship:

Name of related party by whom control is
exercised

exercised

Fellow subsidiaries
{with whom transactions have taken place}

Associates
{with whom transactions have taken piace)

influence is exercised

Jointly controlled entity

Key Management Personnel

Name of related parties over whom control is

Name of related parties over whom significant

Edelweiss Financial Services Limited (Holding company}

Edelcap Securities Limited

Ecap Securities and investments Limited

Edelweiss Retail Finance Limited {now merged with ECL Finance Limited)

Edel Investments Limited

Edelweiss Investment Adviser Limited (upto 26-Mar-26)

Edelweiss international Singapore (Pte) Limited

Edge Advisory and Mangement Services Private Limited {formerly Allium Corporate Services
Private Limited) (from 04-Apz-2025)

Edelweiss Rurai and Corporate Services Limited

Nido Home Finance Limited

EAAA India Alternatives Limited (formerly Edelweiss Alternative Asset Advisors Limited)
Edelweiss Life Insurance Company Limited {formerly Edelweiss Tokio Life Insurance Company
Limited)

Edelweiss Asset Management Limited {upto 17-Dec-25)

Edelweiss Investment Adviser Limited {from 27-Mar-26)

Edelweiss Asset Reconstruction Company Limited

Edel Finance Company Limited

Edge Advisory and Mangement Services Private Limited {formerly Allium Corporate Services
Private Limited) {upto 03-Apr-2025}

ZUNO General Insurance Limited

Edelweiss Securities And Investments Private Limited

Comtrade Commodities Services Limited

EdelGive Foundation

Edelweiss Trusteeship Company Limited (uptc 17-Dec-25)

ECL Finance Limited
Edelweiss Global Wealth Management Limited

Edelweiss Multi Strategy Fund Advisors LLP
Edelweiss Vaiue and Growth Fund

Edeiweiss Private Equity Tech fund

Edelweiss Empioyeas Weifare Trust

Edelweiss Employees Incentives & Welfare Trust

Edelweiss Asset Management Limited (from 18-Dec-25}
Edelweiss Trusteeship Company Limited {from 18-Dec-25)

Piyush Chamria
Ritesh Jain (Chief Financial Officer)
Swadash Agrawal (Executive Director and Company Secretary}
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X

Transactions with refated parties :

Sr. Nature of transaction Refated party name For the year ended | For the year ended
No. 31 Mar 2026 31 Mar 2025
ttransactions during the year B e e e
"1 |advances taken from E'Hg'e'ﬂd-\.;i;;)rv and Management Services Private Limited T - -1,42'5.66
2 Advances repaid to i Edge Advisory and Managemeﬁt §érvicehs Private Limited - 1,425.00
"3 [Imvestment in compulsarllv  convertible debentures Edelcap Securities Limited 1,000.00 4,000.00
Of - S — . — -
- Ecap Securities and Investments Lir R 3,500,060 2,600.00
4 |mvestment in preference shares of _iiaevica;}"s'ecuritigs Limited i ml,SDO.GQM -
5 hissue of compulsorlly convertible debentures to Edel Finance Company Limited - T 4,600.00 T B ~
& {Purchase of equity shares from T Ecap Securities and Investments Limited ’ . - ~3,085.08
777777 Edelweiss Rural and Corporate Services Limited - 301.68
N — Edel Finance Company Limnited ) 575.34 -
______ ECLFinance Limited 288.76 . -
7 |sate gfﬁipvestrr}ig:r}tﬁjg equity shares to Edelweiss Financial Services Limited 3 . _ Lapo.4o0
) Edei Finance Company Limited 250.26 -
8 |sale of investments in compulsorily convertible Edel Finance Company Limited i 2,925.59 | -
debentures to e
9 {Purchase of units of funds from ECL Finance Limited 2,374.40 o
10 |Capital reciémptiaﬁ from venture funds Edelweiss Value and Growth Fund o 0247 -
"11 [investment in venture funds Edelweiss Priyale_Equithech Fund 0.22 -
" 12 |Purchase of compulsarily convertible debenturesof | Ecap Securities and Investments Limited - 813.67
e o N Edeiweiss Rural andEorpbrate Services Limited - 3,525.38
13 [Purchase of debentures from_ o Ecap Securities and Investments Limited - B 4,630.50
" Jeurrent aceount transactlens during the year T e o
14_|Loans teken from T Edelweiss Rural and Corporate Services Limited - 74000
~ Nido Home Finance Limited - - 4 950.00
. ECL Finance Lirnited . o - R }99970707
. _ Edelweiss Financial Services Limited ) 7,911 60 540,00
o " 'Edel Finance Company timited 10,855.40 5,001.88
; __Edelweiss Employees Welfare Trust 4,260.00] 2,430.00
Edelweiss Employees Incentives & Welfare Trust 725.00 o
_______ Edelweiss Global Wealth Management Limited B . 400.00
’ ’ e ! p ate Services timited - 54000
o ECL Finance Limited “ ~ 1,600.00
Nn:lo Home Finance lelted - s {,95002
Edelweiss Employees Welfare Trust B - 2,430.00
| _ Edelweiss anqr]gql Services t|m|_tgg___ . 5,511.80 .. .5240.10]
Edel Finance Company Limited 10,859.40 5,001.88
. Edelweiss Global Wea|§h Managernent Limited ] - 400,00
_Edelweiss Ernplovees Incentives & Welfare Trust 2500 -
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il. Transactions with related parties {continued}

St. Nature of transaction Related party name For the year ended | For the year ended
No. 31 Mar 2026 31 Mar 2025
16 {c;a’ﬁ:sﬂg'iven to ! V!;d_elweissrnural and Corpdrate Services Limited 3,663, 50 17,675.00 |
R - Edel Investrnents Limited L 4,087.70 4,848.90
A _Edelcap Securities Limited 5, 5,130.00 8,973.50
) B ~ Edelweiss Securities And Investments Private Limited 187000 1,845.38
} A ) _ Edelweiss Retail Finance Limited B . 1,500.00
_Edet Finance Company Limited . - 25,102.28
L Comtrade Commodities Services Limited 100 3.90
) _ECL finance Limited i L L - . __42_090
. L Ecap Securities and Investrnents Limited 8,451.50 7,516.86
) . B Edelweiss Investment Adviser Limlted . 4,585.00 - 597270
. !\hdo Home Finance Limited - 1,000.00
17 |Loans repaid byﬁ ] ) | Edelweiss Rural and Cerporate Services Limited 3,663.50 17, 675.00
) . _ Edelweiss Investment Adviser Limited 4,915.20 4,017.50
A ) Edelcap Securities Limited 513000 10 213.70
) ) _Ed_elwelss Securities And Investments Private Limited 1,870, 00 | ) 3,389.33
_ Edel Finance Company Limited . - 26,002.28
Edelweiss Retail finance Limited ) - 1,500.00
. _ Edet Investments Limited 4,087.70| 4,848.30
ECL Finance Limited o ) - 420,00
Ecap Securities and Investments Limited 3 7.502.80 11 478.92
o _Lomtrade Commodities Services timited 1.00 2043
) o delweiss Financial Services Lirited - 1,595.42 |
. ) Nido Home Finance leltedﬁ . - 1,000.00
18 [Issue of Commercial Paper to Edelweiss Retail Finange_iimited i - 750,00
19 |Buyback of Commescial Paper from ) - 736.48.
20 IMargins placed with - Egig[lnvestments Lirnited 3 11.21 32679
21 |Margins withdrawn from Edel Investments Limited o 10.57
722 |amount p.ai.a to broker for Cash segment ‘Edel Investments Limited 761.59
23 | amount received fram broker for é;;i\.seugme.ﬁ”t ’ Edel Investments Limited N ) s24.84|
:MZM-'J [Purchase of debt securities from Edelcap Securities Limited v N - o.10
y . Edet Investments Limited o 1,182.64 236.91
_ _ Edeiweiss Investmant Adviser Limited - 1,123.73
3 3 E,d elweiss Asset Management Eimiteq 2.55 R
) “Edelcap Securities Limited 247357 3,300.07
L Edel investments Limited - . 367.02
; Edelweiss Rural and Corporate Services Limited 3,768.89 1,265.25
e Edel Finance Companv Limited - 1 102.79
B ) _Edelweiss Investment Adviser lelted 2,005.01 152.86 |
) Ecap Securities and Investments Limited 2,259.80 B
. _ Edelweiss Retail Finance Limited - 528.54
26 |Investment in deb;srééz_!tlgs B Edelweiss FmanCI | Services Limited - 250, DUV
Edel Finance Companv Limited - 2,010. 50
27 |Recemption of debentures heldin ‘Ede! Finance Company Limite ] 1,186.59 N
28 Redernphon of Non-convertible debentures Edelweiss ﬁﬁsgt Reconsiru:tlun Company lelted 966.07 A 26 24
erestand premium) _ Edelweiss Rural and Corporate Services Limited - 1 260,24
ECL Flnanceihirpltreidi o 2042 35.61
_ Nido Home Finance lelted 66,04 4.22
~ ) R _EEE!L_'._'Elss Financiai Services Ltmlted 25.01 1451
______________ Edel Finance Company Limited 76.93 .
29 {Resele of bought back debenturesto Fdlcap Securities Limited 395.70 28957,
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H. Transactlons with related parties (continued}

Sr. Nature of transaction Related party name For the year ended | For the year ended
No. 31 Mar 2026 31 Mar 2025
30 |Redemption / buyback of debentures held gv " Edetweiss Rural and Corporate Services Limited T -
L . o Edel Investments Limited ’ T - -
_____________ o E:i;ir—:ép' Securities Limited 3019367
Edelweiss [nvestment Adviser L|m1ted ________ 628.91
31 [Security depesits accepted from “Nido Home Finanee Gimited e " :
"32 [Rent income from o ) Nido Home Finance Limited 17.62
. Edelweiss Asset Managen:lent Lirpited 018
- Edge Advisory and Management Services Private Limited " 0.14 -
| ectkinance limited 2855 29.78
R Edelweiss Life Insurance cbmﬁahy Limited 22.47 o 2%27
) ZUNO General Insurance Limited 2826 29.27
) £del investments Limi L T 3.21 134
733 |Business services charges income fram . Edge A“ci\-.risory and Management Services Private Limited 0.88 } -
EAAA India Alternatives Limited 2.64 -
o - ) Edelweiss Asset Management Limited 459 -
Edel Finance Com_;;;ny Umited ) 106,36
Edelwelss Financial Services Limited 105.66 -
e B . B Edelweiss Investment Adviser Limited o 1102 -
) Edel Investments Limited 12,88 -
o Edelweiss Rural and Corporété Services Limited 2856 | -
» T ZUNO Genera) Insurance Limited 9.29 -
Nido Home Finance Limited ] 0.65 » e
Edelweiss Securities And Investments Private Limited 17.49 -
) B Edelweiss Global Wealth Management Limited 3.77 -
Comtrade Commodities Services Limited 0.36 i T
3 Edelcap Securities Limited 29.17 -
Ecép  Securities and Investments Limited 20.31 B
. _ EdelGive Foundation T - o 0.86 )
Edelweiss Trusteeship Company Limited 001] -
Edelweiss International (Singapore} Pte. Ltd. 1.11 -
I ECL Finance Limited B 90| -
34 |Enterprise Allocation income from Edel Finance Ec;rrnparw Limited 11.43 -
- L . Edelweiss Investment Adviser Limited 13.03 -
o ) Edel [nvestments Limited i 12.58 -
Edelweiss Ruraiand Corporate Services Limited 14.42 -
1 ) e NIdD Home Finance Limited h - 5.43 -
) Edelcap Securities Limited N 82001 . -
Ecap Securities and Investments Limited 76.15 B
. ” . Edelweiss International (Singapore) Ple. Ltd. 740 -
________ ECL Finance timited o 15.83 ~ -
R e Edelweiss Financial Services Limited e 1.15 -
__________ " Edelweiss Rural aﬁH_Corporate Services ,L,"!'!",i,t?q, B 210.79 o
36 |Interest income on debt instrument of Edelweiss Retail finance timited I -
o ECL Finance Limited ) 4.59
) Erielwelss Rural and Corpor;-fg Services Limited -
" Edelweiss Asset Reconstruction Company timited 656.17
£del Finance Cempény‘leﬁe_d- 7 59,91
......... Edelweiss Financial Services Limited 14.14
i Nido Home Finance Limited . 6.10
"37 |interest income on Enmpu.lsarih,:carr\;';rﬁ.ble ' EdelcapSecurmesLxmlted i 075 0.40
|debenturesef
A Edel Investments Limited 0.08 0.08
" Edelweiss Investment Adviser Limited 1.15 0.09
} Edelweiss Global Wealth Management Limited < 0.02 -
__________ | Ecap Securities and Investments Limited o54(
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ii. Transacticns with related parties (continued}

sr. Nature of transaction Refatad party name Far the yeasr ended | For the year ended
No. 31 Mar 2026 31 Mar 2025
38 [interett income on preference shares of Edelrap Securities Limited _1,95 -
39 {interest expense on compulsotily convertible Edge Advisory and Management Services Frivate bimited * ) - 0.06
debentutes issued 10
tdel Finange Company Limited 331 1.01
Ecap Securities and 'nvesfments Limited * - 435
40 Hnterestintome on loans given to tdelweiss Invesiment Adviser Limited _:11‘2"_._04 379.76
£del Finance Company Limited ; o 569.62
Edelweiss Securilies And investments Private himited o 3N 309.29
Edelcap Securities Lmsted _ . 37.38 75.47
tdelweiss Retail Finance Lirmited - 657
Edelweiss Financial Services Limated e M 12.25
ECL Finange Limited . 0.64
Edel Investments Limited 2363
Edelweiss Rural 2and Carporate Services Limited 47237
Ecap Securities and investments Limited 17233
Comirade Commodities Services Limited 153
Nido Home Finange Limited . 539
41 |Dividend rncome received from Edehweiss Asset Reconstruclion Company Limited e ?E}Ea -
42 |Cost rermbursements recovered from Nido Home Finance Limited _j-u—:—: __M . _}_'E 2.14
Edeiweiss Rural and Corporate Services Umited o 0.67
Edeiweiss Asset Managemenl Limited 0.03 | Q.01
ECL Finance Limited -
Edel Investments Limited 0.10
£delweiss Life Insurance Company Limited 2.6B
Edge Advisory and Manapement Services Private Limited -
ZUND General Insurance Limded 2.82
£CL Finance Limited i 3.78
43 Jinteresi expenze on loans taken from £defweiss Rural and Cozporate Seneces Limited o mt :-' 1 151
£CL Finance Limited T 23.17
fdeiweiss Finantial Services Limited o lesss 477.68
idel Finance Campany Limited 53.18 i7.02
Nido Home finance Limited 129.01
£delvciss Employecs Welfare Trust R . - 51.49
Edelweiss Employees Incentives & w-z_ifaa_‘e Trust ) ) -
Edelwetss Global Wealth Management Limited 8.52
44 |Interest expense on debt instruments Edealcap Securities Limited -
tdeiweiss Rural and Corporate Sesvices Limited -
Edeiweiss Investment Adviser Limited -
Ecap Securities and Investments Limited -
45 |toan processing fees paid ta Edet Finance Compzny Limsted 2.06 -
46 iinterest expense on Commercial Paper Edelweiss Retail Finance Limited : T - 36.20
47 {Interest expense on 2dvances taken from fdge Advisory and Management Services Prvate Limited i 91.18
48 |Lost rembursements pad 1o Edelweiss Ruraiznd Corporate $ervices Limited B A o 2. L 21.40
Ede! Investments Limited . 2.24 2142
Edeiweiss Secunties And Investrments Private Linnted 2. -
49 |Management fess pnd to EAann india Alternatives Limited o __§§3 9.05
ECL Finance Limited 25708 57.77
S0 [Share of lass in partnership furn Edelweiss }ults Strategy Fund Advisors AP 0.03
S1 jShared Premise tost paid to tdelweiss Rural anc Corporate Services Limited o Eéé‘!’_ 7.22




Ecap Equities Limited
Notes to the financial statements {continued)

(Currency : Indian rupees in millions}

fl. Transactions with related parties {continued)

Sr. Nature of transaction Related party name For the year ended | For the year ended
No. 31 Mar 2026 31 Mar 2025
52 ) VBiglA(grgrgerp_aid_to ) “gdel Envestm—enu Limited i T13s 36.06
_53 _|Corporate Guarantee support fee baid to 1 E delweiss F|nanc|a|__5erwces Limited 44,13 “g5.19
54 |Professional fees paidto [ - 169
755 Esémﬁand SAR expenses pald : Edelweiss FAIEE;'Icﬂlal é.ér;ices Limit'ed i 25.01
:SEM MG"i:a'rj_{nt_ge_mcgr_n_mission income from " Nido Home finance L|m|ted e 227 336
ECi. Fmance Limited 333 2.24
) - Edelweiss Global Wealth Management Limited ) . - B 11.94
Edelweiss Investment Adviser Limited - 10,03
Edet Finance Company Limited - 15.Q0
Loan proc;s;iﬁé fee income o | Edelweiss Securities And Investments Private Limited 1.06 .
. Ecap Securltles and _Ig_\igstments i uig“ -
58 |Advisory fees péid to . Er{elyyeiss Financhal Services Limited N 0.84 5.00
59 :t;ééﬁnology shéré@!igeryjcg cost paid to Edelweiss Rural and Corporg}ﬂqSemces ‘Lmited 1845 ~ -
60 fnterest accrued on overdue amotnts b-a\};f:nwle' to ECL Fi%én/crélipjt)e_q_ ‘ - . 51.97
_B) {sale of Fixed Asset to o _ ) ] Edelcﬁapvsvecuntles Uimited 2.37 0.17
Edelweiss Rural and Corporate Services Limited 0.02 o ba2
- . Ede! Investments Limited 0.07 0.03
. e ECL Finance Limnited A 0.03 -
L Ecap Securities and Investments Limited 132} o
62 |Purchase of Fixed Asset from ) ______ Edelweiss Rural and Carpo vices Limited * 027 ) 0.03
£del Investments Limited 0.11 . 0.42
. o  Edelcap Securities Limited 373 C.76
) e Nido Home Finance Limited * - . 0.00
63 |Income from Training Centre ECL Finance Limited T .12 0.07
. . Edelweiss Rural and Corporate Services Limited 0.66 L 0.83
N o Edelweiss Life Insurance Company Limited 0.16 0,61
__________ __Edelweiss Financial Services Limited N 046 0.72
Edelweiss Asset Management Limited 0.41 104
~ . . _|_ Mido Home Firance Limited - 0.24
Edelwetss Asset Reconstruction Company Limited - 0.47
. ZUNO General Insurance Limited g2 010
Edelcap Securities Limited 0,36 0.05
. N EAAA india Aiternatives Limited 0.67 -
) - Edge Ad\risury and Management Services Private Limited 0.10 -
. Edelgive Foundation ¢.18 -
64 |Remuneration paidﬁt;” } Ritesh Jain _' i o e 785 ) )
e Swadesh Agrawal 8.60
65 [Sitting fees paid to Bharat Bakshi 0.85 080
. _ | vinedlunep 0.65 0.62




Ecap Equities Limited
Notes to the financial statements {continued)

(Currency : Indian rupees in millicns}

ii. Transactions with related parties fcontinued}

Sr. Nature of transaction Related party name As at As at
No. 31 March 2026 31 March 2025
Balanc.e;\.vilh“réia"ted parties : . i )
66 iShort term loans given to ([e_ft_e_{_gpte below) Ecap Securities and Investrments Limited “94870 ] -
o Edelwelss Investment Adwser)'mltgd 2,025.00 195520
67 |Short term loans taken from {refer note below) Edelweiss Emp%ayees Welfare Trust o . 4,260.00 T
A _Edeiweiss Employees Incentives & Welfare Trust _700.00 -
68 |Long term foans takerl:l.f}gl:r;(}éfe_rnggg belaw) Edelwm_s_s__l_:_l_r}_gncml SEF\'—I—CES lelted i Z,AGD.OCT -
69 |Investmentin ﬁe___lgnt_ securities ECL Finance Limited 54.44 5421
) Nldn HnTg_Fsr_'l_a__r_a_Ee L|m1ted o o 19.22 81.@4
Edelweiss Asset Reconstructwn Companv timited R 3.79 1,258.53
. . £del Finance Company limited .10 . 281238
B _ Edelweiss Financial Services lelted - 97.35 142.36
Edelweiss Retail FI_ » - ) 18.27
I::dglcap Securities 5.05 5.07
Edelcap Securities Limited - 685170 271630
Edetwelss Bﬂglfqnﬁ@iggrgoratg Sgrwces lened 2,353.40 360,00
. Edelweiss Investment Adviser Limited ~ - 240,60 | 296.30
71 |Long term deposits payable to ZUNO G‘eneral Insurance Limited 25.21 i 25.21
________ ) ECL Finance Limited 20.52 | 20.52
. _ | _Nido Home Finance Limited N 7.92 o258
S - .. Fdelweiss Life Insurance Company Limited 9.03 .03
72_{subordinated liabilities ) " Edelweiss Financial Services Linvited B bo1| T 0.01
73 |compulsorily convertible debentures held by Ede! Finiance Company Limited 16,600.00 ~ 12,600.00
74 |Trade paysbles to " Edel Investments Limited T B 0.41 109
» ) Edelweiss Financial Services Limite 7.75 79.09
B _Edelweiss Rural and Corporate Servi 4.53 2.70
"EAAA India Alternatives Limited 0.46 0.75
. o ECL Finance Limited o 7112 43.69
. . Edel Finance Company Limited . 16.20 -
75 {Other pa;iéﬁi.é.fo. A - Ecap Securities and Investments l;mlted 0.70 i
T Edelweiss Financizl Services Limited e 7.28 6.84
B B e Edefweiss Rural and Corporate Services Limited * -
) _Edel Investments Limited . -
76 |Other receivablefrom _Edel Finance Company limited * : - | __000
) Edelcap Securities Limited * 0.00 -
R o Edelweiss Rural and  Corporate Services !.lmlted * 0.00 -
. ) o Edel Investments lelted * 0.00 _ . 210
. Edelweiss Secuntles and Investmenu Private Limited * - 0.00
77 |payable to clearing house - Edel investments Limited ] 38.39 -
78 finterest payable on leans taken from Nido Home finance E,il'n'ltEdm” T ) - o
_ Edelweiss Emplnvees Welfare Trust 92.23
Edelweiss Employes & ngfare Trust 15.47 -
Edelweiss Financial Services lelle_q _ 23.85 o222
B } Edel Flnangg__Cnrnpany Limited 3 21.32 14.12
Edeiweus Glo sal 3.09




Ecap Equities Limited
Notes to the financial statements [continued)

{Currency ! Indian rupees in millions)

ii. Transactions with refated parties {¢ontinued)

&9 Marglns placéi“-{-_ighh

Sr. Nature of transaction Related party name As at As at
No. 31 March 2026 31 March 2025
79 |investments in equity shares of 17 Edelcap Securities Limited B 107560
} Edelweiss Retail Finance Limited -
o _Edelweiss Asset Recanstructian Cx Companv lelted 7 oAmeaa)
ECL Finance Limited | 2,856.02
Edel Investments Limited 3,085.08 3,085.08
’ Edelwe:ss Invesiment Adviser tlmlted - - 301.68
. _ : En‘ge Adwsurv and Management Services Private Limited 575.34 T
80 {Investment in preferenég-ghar“ems of édelcap Securities Limited N ) 1,338.62 .
81 |nveslme;{t; inventure funds of Edelweiss Private Equity Tech fund R 570.19 2108
- | Edelweiss value and Grawth fund 1,283.32 ) 65.27
_82 [Investment in Ena‘rhtrie'rsnhiﬁvﬁ'rmm Edelwejss Multi Strategy fund Advisars LLP "0.05 | Q€)§
“83 |investment in compulsarily convertible debentures | Edelcap Securities Limited o £,250.00 7,250.00
fof e e . I
B Edel Investments Limited 750.00 750.00
Edelweiss Global Wealth Man;gement I:iﬁited__ 813.67 ) ' 813.67
’ Ecap Securities and Jnvestments Limited o 6,100.00 2 600,00
I Edelweiss Investment Adv;ser Lirited - 3,525.39
84 |Partner's current account - receivable from Edelweiss Multi Strategy F_u.!qc_i Advisars LLP o 3.4 293
_ 85 [Trade receivables fram ) o | Nido Home Finance Limited 4.5% 222
T ECLFinance Umited EXL) o
N o i - ZUNO General Insurance Limited 3,10 3.46
Edelweiss Life Insurance Company Lln;lted 0.22 0. 58
Edelweiss Investment Adviser Limited 6.71 L
o o _Edel Investments Limited e 45871 76.95
o Edelcap Securities Limited 20.03 o
B ) Edelweiss Asset Management Limited - 0.0z
i ’ - E£delweiss Rural and Corporate Services Limited 5181 114
A o Edelweiss Global Wealth Management Limited 185 | -
1 Edge Advisory and Manager;\eﬁt Services Private Limited 0.24 -
o Ede! Finanice Company Limited 55.47 o
" o Edefweiss financial Services Limited 54.83 -
Edeiweiss Securities and Investments Private Limited 22,59 -
) T Comtrade Commaodities Services Limited 0.18 P
} ) . Ecap Securities and Investrments lelted 30.68 -
Edelgive Foundation 0.27 S
e EABR'ir;dig Afternatives Limited - ) Q.60 - -
26 lnterestﬂ;e;:)n;.i\}a‘hle on %6365‘;;;;;;}0 _ Edelweiss Investment Adviser Limited 1790t 43.74 |
B tdel Finance Company Limited - T
R - Edelweiss Securities And Investments Private Limited 334 2375
Edelweiss Rl;rglﬁand Carporate Services Umited - 13.88
} E P Securities and Investments Limited 13.25 53.78
1 ) Edelcap Securities “Limited N ) - 10.87
) __E:idgﬁl__l nvestments iimited ’ R N 1.80
87 Loamn Bi'}n.\;:essmg fees paid in advance _ Edel Finance Campany Llrmted 12841 B -
a8 Luan';ru:essing fees income received in advance Edelweiss Securities and tnvestments Private Limited 11.44 B -
o . S Ecap Securities and Investments timited 14,51 -

 Edef Investments Limited




Ecap Equities Limited
Notes to the financial statements (continued)

{Currency : Indian rupees in mitlions)

ii. Transactions with related parties fcontinued)

Sr. Nature of transaction Related party name As at As at
No. 31 March 2026 31 March 2025
o balance sheetitem Y o . . ] T
80 :Corporate puarantee given for ' Nido Home Finance Limited » 336.56 339.92
L ECL Finance Limited 223.44 220.08
91 {Corporate guarantee received from Edelweiss Financial Services Limited 2,142.60 12,855.50

1 *0.00represents amount less than Rs. 5,000

2 Loan given/taken to/from related parties and margin money placed / refund received with/ from related parties are disclosed based on the total of debit and credit
of transaction amount given/taken and placed/refund received during the reporting period.

3 As part of fund based activities, intergroup company loans and advances activities undertaken are generally in the nature of ivans repayable at any time before
maturity. Such loans and advances, valuminous in nature, are casried on at arm’s fength and in the ordinary course of business. Pursuant to Ind AS 24 — Related
Party Disclosures, sum of loans given and repaid are disclosed above as in the view of the management it provides meaningful reflection of such related party
transactions on the financial statements. {nterest income and expenses on such loans and advances are disclosed on the basis of full amounts of such loans and

advances given and repaid.

4 Information relating to remuneration paid to key management personnel mentioned above excludes provision made for gratuity, leave encashment and deferred
bonus which are provided for group of employees on an overali basis. These are included on cash basis, The variable compensation included herein is on cash basis.

5 Disclosure under section 186(4) of the Companies Act, 2013 for loans and guarantee: Loans have been given for general business purpose,




Ecap Equities Limited

Notes to the financial statements {continued}

{Currency : indian rupees in millions}

52

53.1

53.2

53.3

Earnings per share
Rasic earnings per share (EPS) is calculated by dividing the net profit for the year attributable to equity holders by the weighted average
number of equity shares outstanding during the year.
Diluted EPS is calculated by dividing the net profit attributable to equity holders {after adjusting for interest on the convertible
preference shares and jnterest on the convertible bond, in each case, net of tax) by the weighted average number of equity shares
outstanding during the year plus the weighted average number of equity shares that would be issued on the conversion of atl the
dilutive potentiat ordinary shares into ordinary shares.
Particulars 31 March 2026 31 March 2025
{a) tProfit / (loss) after tax {6,863.11} 5,575.50
{as per statement of profit and loss)
(b} |Calculation of weighted average number of equity Shares of Rs. 10 each
Number of shares outstanding at the beginning of the year 1,84,49,240 1,84,49,240
Number of $hares issued during the year - -
Number of shares on conversion of Compulsorily Convertible Debentures {CCDs) 95,76,44,110 93,99,40,000
Total number of equity shares outstanding at the end of the year 97,60,93,350 95,83,89,240
Weighted average number of equity shares outstanding during the year {based on the date of 97,60,93,350 95,83,89,240
issue of shares)
Number of dilutive potential equity shares - -
(¢} {Basic and diluted earnings per share {in rupees) (a}/(b} (7.03} 5.82
Contingent liabilities and commitments
{a} Contingent liabilities
The Company has pending taxation matters of Rs. 9.81 million as at balance sheet date {Previous year: Rs. 0.57 million).
Corporate / other guarantee not acknowiedged as debt:
Corporate / other guarantee given by the Company on behalf of its group companies which is outstanding as at 31 March 2026 and 31
March 2025 is given below:
Particulars As at 31 March As at 31 March
2026 2025
Guarantee to banks for joan facility availed by Group Company 560.00 560.00
Total 560,00 560.00
{b} Commitments
The Company has capital commitments of Rs. NIL towards fixed assets as at the balance sheet date (Previous year: Rs. NIL)
Company has capital commitment towards undrawn commitments for Alternative Investment Funds {refer note 55.8 D)
Pursuant to the Income Tax Authorities ("the ITA") investigation conducted from March 2, 2023 to March 9, 2023, the Company has
received the income tax assessment orders and demand notices for the assessment year 2020-21 to 2023-24, for certain disallowances
during the year-to-date March 31, 2025.
Based on the legal opinion obtained, the Management is of the view that the demand is not sustainable and would have no material
impact an financial statements and liability is considered as remote and no contingent liability is required to be disclosed.
As per the Company, as at March 31, 2026, the said matter is pending at Commissioner of Income Tax {Appeals).
The Company, entered into an amended agreement dated February 27, 2025. Under this agreement, in the event that the majority

investors in a specific Alternative Investment Fund {AIF} do not achieve the agreed Internal Rate of Return {IRR), the Company is
ohligated to either facilitate the sale of the underlying assets to a third-party buyer or acquire the assets itself to ensure the agreed IRR is
detivered. Based on the management’s assessment and current estimates of cash flows from the underlying assets, the likelihood of any
shortfall 7equiring such a payout is considered remote.




Ecap Equities Limited
Notes to the financial statements {continued)

[Currency : Indian rupees in millions}

54 Appreach to capital management

Company objectives, when managing capital, are to {a) maximise sharehglder value and provide benefits to other stakeholders and [b)
maintain an optimal capital structure to reduce the cost of capital,

For the purposes of the Company’s capital management, capital includes issued capital, reserves and all instruments that are entirely
equity in nature.

Company monitors capital using debt-equity ratio, which is total debt divided by total equity.

Particulars 31 March 2026 | 31 March 2025

Total Debt 40,392.10 36,430.32)
Equity 12,111.39 14,975.78
Net Debt to Equity 3.34 2.43




Ecap Equities Limited
Notes to the financial statements {Continued)

{Currency : Indian rupees in millions}

55

55.1

55.2

55.3

Risk Management
Introduction and risk profile

The Company provides a broad range of financial products and services to a substantial and diversified client base that
includes corporations, institutions and individuals. The Company's products and services span multiple asset classes and
consumer segments across domestic and global geographies. The Company's key lines of business can broadly be classified
as below

o Credit {Corporate Credit)
o Capital Markets

The Company's diversified businesses acts as an inherent risk management mechanism. However, the prevailing market
environment exposes the Company to various risks like credit, market, liquidity, compliance, technology amongst others.

Risk management strategy:

The strategy at an execution level is supported by -
1 Risk Management Committee

2 Risk Management framework to ensure each risk the Group is exposed to is given due importance and managed
through a well-defined framework and guidelines

3 Defined exposure limits and thresholds for businesses to operate

Well-defined Standard Operating Procedures and Product approval framework to ensure risks are mitigated at
4  operational level

5 Adeqguate segregation of duties to ensure multi-layered checks and balances

6 Exception reporting framework to ensure process and policy deviations are adequately addressed

Risk management structure

To support the risk strategy and effective risk management, the Company has a Risk Management Committee to oversee
the risk management framewaork.
The terms of reference of the Risk Management Committee are as follows:

0 To devise process / framework for management of operational risk,

o ldentifying concerns & risks,

o  Evaluating risks as to consequences & likelihoods,

o Assessment of options for Risk Management, Investment and Credit Committees
o  Prigritizing the Risk Management efforts,

o Development of Risk Management Pians,

o Authorization for the implementation of the Risk Management Plans,

o Tracking the Risk management efforts and manage accordingly,

o Follow on Budgeting-Variance Anaiysis; and

¢ Design, develop and implement various measures for cyber security as may be required.




Ecap Equities Limited

Notes to the financial statements {Continued)

{Currency : Indian rupees in millions}

55.4 Risk management framework

The Company has a Risk Framework, which describes the risk management approach and provides clear accountability for
managing risk across the Company. The framework is subject to continuous evaluation based on existing internal as well
external environment.

The current "Eleven risk framework" covers the following vectors of risks

o

0

Business Risk

Credit Risk

Market Risk

Liquidity Risk

Regulatory Risk

Reputation Risk

Technology Risk

Operational and Process Risk
Fraud Risk

People Risk

Physical and Infrastructure Risk

The Company uses different types of tools and technigues for mitigating risk, depending upon the type of risk and
guantum. For example:

Financial risks are mitigated through thorough counterparty, client assessment before any exposure is taken, and
defined product/program level risk limits to ensure exposure does not exceed risk appetite. Committee based
approval mechanism is adopted to ensure high exposures are approved with adequate representation and there is
no bias in approvails.

Non-financial risks viz technology, operational, fraud, etc are mitigated through process documentation defining
clear ownership for each activity, having adequate system/process level controls like maker-checker, reconciliation,
testing and reviews.

Enterprise level risks viz. reputation, compliance, regulatory, etc are controlled through policies and framework,
educating employees through training and risk socialisation sessions.

55.5 Excessive risk concentration

Company's diversified business model acts as an inherent mechanism to avoid excessive concentrations of risk.

On the trading portfolio, limit structures have been put in place to address potential concentration risks within each trading
portfolio. Any exposure beyond the approved limits and losses exceeding the VaR limits gets reported as an Exception to
the Risk Committee and is monitored by the Company and business risk teams.
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Ecap Equities Limited

Notes to the financial statements {continued)

{Currency: Indian Rupees in millions)

55.6

55.6.2

Credit risk fcontinued)

Coltateral held and other credit enhanzements

The tables on the following pages show the maximum exposure to credit risk by class of financial asset. They alse shows the total
fair value of collateral, any surpius collateral {the extent to which the fair value of coliateral held is greater than the exposure to
which it relates), and the net exposure to credit risk.

31 March 2026 3i March 2025
Maximum exposure |Principal typeof  |Maximum exposure  |Principal type of
to credit risk coltateral to credit risk collateral

Financial assets

Loans:

Lozns - Secured (Gross} " 628.00 | {Land, real estate 28.04 | {Land, real estate
property and property and
securitios) securities)

Loans - Unsecured {Gross) 7.325.40 | Unsecured 5,335.02 | Unsecured

Trade receivables "300.72 | unsecured 94.67 | Unsecured

Debt instruments at amortised cost “”_2_5,_3-4365 Unsecured 19,140.89 | Unsecured

Deht instruments at amortised cost T  secured 357.10 | Secured

Other financial assets T "69.21 1 Unsecured '635.'8"'1' Gﬁsetured

Total financial assets at amortised cost Total

(A} 30,663.45 26,231.64

Derivative financial instruments 127.38 | Unsecured 92.63 | Unsecured

Investments at FVTPL i ""175.86 | Secured 2,714.23 | Secured

Investments at FVTPL '8,077.93 | Unsecured 10,190.93 | Unsecured

Total financial instruments at fair value

through profit or loss. Total {B) 8,385.17 12,897.77

Debt instruments at fair value through OCI - -

Total debt instruments at fair value through

[o]=] - -

Investmeants at cost {C) 1,774.26 7,157.99

Total {A) +{B} 46,822.88 46,387.40

Loan commitmants - -

Financial guarantee contracts {Refer note 53.1 o

{a)] - -

Other commitments [max expasure) - -

Total 46,822.88 46,387.40
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Ecap Equities Limited

Notes to the financial statements {continued)

{Currency :

55.7

Indian rupees in millions)

Disclosure related to collaterai:

Following table sets out availability of Company's financial assets to support funding:

Pledge as Available as Total carrying
1 March 2026 coliataral others 1* coliateral others 2** amount
Cash and cash equivalent including bank
balance 0.37 914.25 - 914.62
Trade receivables - | 7 30072 o - 300.72
Derivative assets - - - . 127.38 127.38
Loans - '7,953.49 - - 7,953.49
Investments 8,401.46 19,970.62 - - 38,372.08
Other financial assets T . - 69.21 69.21
Currant tax assets {net) o - - - 783.54 783.54
Deferred tax assets {net) T - - - 2,894.07 2,894.07
Investrnent property ) - - - 795.55 - 795.55
F’rope_f_t{,i,'blant and equipment 573.11 - - - 573.11
Goodwill . . - 60.94 60.94
Other Ihtangihle assets - - - 0.38 0.38
Other non- financial assets - - - 656.19 656.19
Total assets 8,974.94 39,135.09 795,55 4,591.69 53,501.28

Pledge as Available as Total carrying
81 March 2025 collateral others 1* collateral othars 2** amount
Cash and cash equivalent including bank
balance 0.33 716.60 - 716.93
Trade receivables i - 94.67 T - 94.67
Derivative assets o - - . 92.63 92,63
Loans o - 5,963.11 . - 7 5,963.11
Investments 10,603.49 28,997.63 - - " "39,601.12
Other financial assets - - - - 635.87 635.87
Current tax assets {net) - T - 357.65 357.65
Deferred tax assets [net) - - - 338742 3738742
Investment property 871.40 7132 - - e
Property, plant and eguipment T 535.68 - - - 535.68
Goodwill - - - 60,94 T e0.04
Other intangible assets i - - - 2.56 T 256
Other non- financial assets - ol - 901.81 901.81
Total assets 12,010.90 35,773.33 - 5,438.88 53,223.11

* (Represents assets which are not pledged but are kept for asset security cover towards debentures issued and Company believes it is

restricted from using to secure funding for legal or other reason)
** (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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Ecap Equities Limited

Notes to the financial statements {Continued]
(Currency : Indian rupees in millions)

57
(a}

Fair values of financial instruments

Fair values of assets and liabilities

31 March 2026
Particulars tevel1 Level 2 Level 3 Tatal
Assets measured at fair value on a recurring basis R
Derivative financial instruments {assets): o
Exchange-traded derivatives L . - -
Embedded derivative assets in market-inked debentures ) - - 127,38 127.38
Total derivative financial instruments (assets}) - - 127.38 127.38
Ivestmanis T e
Debt securities 163.13 3.79 166.92
Marketlinked debentures T 7 T - i 13.06 13.06
Mutual fund units 472,01 - e 472.01
Equity instruments - - 288.76 288.76
Units of Alternative Investment Funds - - 6,§§§.79 6,898.'}‘5"
preference shares T - - -315.29 315.29
Other debt securities - - - 102.96 © - 102.96
Total investments measured at fair value 472.01 163.13 71,622.65 8,257.79
Total financial assets measured at fair value on a recurring o A RRTREE =
basis 472.01 163.13 7,750.02 8,385.17
31 March 2026
Particulars Level 1 level 2 Level 3 Total
Liabilities measured at fair value on a recurring basis - o
Exchange-traded derivatives T 34 . - 34.27
Embedded derivatives in market-linked debentures . - 218.85 '218.85
Total derivative financial instruments {liabilities) 34.27 - 218.85 253.13
Financial liabilities at fair value through profit or loss
Provision for short sale - 5LBM trading o - - - -
Total financial liabilities at FVTPL - - - -
Total financial liabilities measured at fair value on a
recurring basis 34.27 - 218,85 253.13




Ecap Equities Limited

Notes to the financial statements {Continued}
{Currency : Indian rupees in millions}

57
(a)

Fair values of financial instruments {continued)

Fair values of assets and liabilities {continued)

31 March 2025

Particulars Level 1 Level 2 Level 3 Total

Assets measured at fair value on a recurring basis N i B

Derivative financial instruments {assets) ~ o B

Exchange-traded derivaives 3236 CEEY : 3247

Embedded derivative assets in market-linked debentures - o 76.73 76.73

Total derivative financial instruments {assets) 32.36 0.11 76.73 109.20

investments o

Debt securities - 1,524.36 127175 2,796.11

Market-linked debentures B - - 1i29153 1,29]_.._5__3__

Mutual fund units ) 1,781.75 - o

Equity instruments* 4 588.55 - 042

Units of Alternative Investment Funds - - 6,030.34 | 603034

Preference shares - - 315.29 315.29

Other debt securities - - 101.15 101,15

Total investments measured at fair value 2,370.30 1,524.36 9,010.48 12,905.14

Total financial assets measured at fair value on a recurring

hasis 2,402.66 1,524.47 9,087.21 13,014.34
31 March 2025

Particulars Level 1 Level 2 Level 3 Total

Liabilities measured at fair Paiue on ai_ re;u;_'_l_'in g I_Jéﬁ_i_s_ - .

Exchange-traded derivatives 50.52 0.14 o - 50.66

Embedded derivatives in market-linked debentures_ - - - 71835 719.35

Total derivative financial instruments (liabilities} 50.52 0.14 719.35 770.01

Financial liabilities at fair value through profit or loss -

Provision for short sale - SLBM trading - - - -

Total financial liabilities at FVTPL - - - -

‘Total financial liabilities measured at fair valueon a

recurring basis 50.52 0.14 718.35 770.01




Ecap Equities Limited

Notes to the financial statements {Continued}
{Currency : Indian rupees in millions}

57

{i)

(i)

(iii)

{iv)

Fair values of financial instruments {continued}

Fair valuation techniques:

Debt securities

Whilst most of these instruments are standard fixed or floating rate securities, however nifty linked debentures have embedded
derivative characteristics. Fair value of these instruments is derived based on the indicative quotes of price and yields prevailing in the
market as at the reporting date. Company has used quoted price of national stock exchange wherever bonds are traded actively. In
cases where debt securities are not activity traded Company has used CRISIL Corporate Bond Valuer model for measuring fair value,

Equity instruments, Preference shares, Mutual fund units and units of Alternative Investment Funds

The majority of equity instruments and mutual fund units are actively traded on recognized stock exchanges with readily available active
prices on a regular basis. Such instruments are classified as Level 1. Units held in Alternative Investment Funds are measured based on
fund net asset value {NAV), taking into account redemption and/or other restrictions, Such instruments are generally Level 3, Equity
instruments and preference shares in non-listed entities are initially recognised at transaction price and re-measured at each reporting
date at valuation provided by external valuer at instrument level. Unfisted equity securities are classified at Level 3.

Derivatives

The Company enters into derivative financial instruments with various counter-parties, primarily banks with investment grade credit
ratings. Derivatives valued using valuation techniques with market observable inputs are exchange traded futures and options contracis.
The most frequently applied valuation techniques include quoted price for exchange traded derivatives and Black Scholes models (for
option valuation).

Embedded derivatives

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

Company uses valuation models. Inputs to valuation models are determined from observable market (Indices) data wherever possible,
including prices available from exchanges, dealers, brokers. Company classify these embedded derivative as level 3 instruments.
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Ecap Equities Limited

Notes to the financial statements {Continued)

(Currency : indian rupees in millians)

57 Fair values of financial instruments {continued)

{d) Financial instruments not measured at fair value

The following table sets out the fair values of financial instruments not measured at fair value and analysing them by the level in the
fair value hierarchy into which each fair value measurement is categorised,

31 March 2026

Total carrying
Particulars amount Total fair value Level 1 Level 2 Level 3
Financial assets: L
Loans 7,953.49 7,953.49 | - - 7,953.49
Investments at amortised cost 22,340.03 22,340.03| - 22,340.03 -
Investments at cost 7,774.26 7,774.26 - 7,774.26 -
Total 38,067.78 38,067.78 - 30,114.29 7,953.49
Financial liabilities:
Debt securities 32,860.75 32,860.75 - 32,860.75 -
Eorrowing {other than debt securities) 7,531.33 7,531.33 - 7,531.33 -
Subordinated Tiabilities 0.01 0.01 o 0.01 -
Total 40,392.09 40,392.09 - 40,392.09 -

31 March 2025

Total carrying
Particulars amount Total fair value level 1 Level 2 Level 3
Financial assets: o
toans 5,963.11 5,96';"'..117 B - - 5,963.11
investments at amortised cost © 19,537.99 19,53799' - 19,53__7:.99 -
Investments at cost T B 77,157.98 7,157.93' - 7,157.98 -
Total 32,659.08 32,659.08 - 26,695,598
Financial liabilities: )
Debt securities 33,878.90 33,878.90 - 33,878.90 )
Borrowing (other than debt securities) 2,551.41 2,551.41 - 2,551.41 . -
Subordinated liabilities 0.01 0.01 - 0.01 B -
Total 36,430.32 36,430.32 - 36,430.32 -




Ecap Equities Limited
Notes to the financial statements {continued)
{Currency : Indian rupees in millions)

58 Disclosure pursuant to IND AS 19 - Employee benefits

{a)

(k)

Defined contribution plan {provident fund}

Amount of Rs. 22.23 million {Previous year: Rs. 9,16 million} is recognised as expenses and included in “Employee benefit” — Note 45 in the

statement of profit and loss.

Defined henefit plan (gratuity):

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

amounts recognised in the balance sheet for the gratuity benefit plan.

Statement of profit and [oss of the year:
Net employee benefit expenses (recognised in employee cost):

31 March 2026 31 March 2025
Current service cost e 10.18 1.89
Interest on defined benefit obligation 3.29 1.30
Pastsenvicecost 26.87 .
Actuarial loss/{gain} - -
Total included in employee benefit expenses 40.34 3.19

Balance sheet:
Details of provision for gratuity:

31 March 2026

31 March 2025

Liability at the end of the year 89.71 19.33
Amount in balance sheet 29.71 19.33
Changes in the present value of the defined benefit obligation are as follows:

31 March 2026f 31 March 2025
Liability at the beginning of the year 19.34 18.06
Transferinffout) 32.90 0.50
Interestcost | 3.29 1.30
Currentservicecost 10.18 1.89
Past service cost . 26.87 ”
Benefitspaid (4.72) {2.89)
Re-measurement o 185 048
Actuarial (gain}/loss on obligations - -
Liability at the end of the year 89.71 19.34
Non-current liability at the end of the year 75.90 16.18
Current liability at the end of the year 13.81 3.16




Ecap Equities Limited
MNotes to the financial statements (continued)
{Currency : Indian rupees in millions}

58

Disclosure pursuant to IND AS 19 - Employee benefits (continued)

Amount recognised in the balance sheet:

For the year For the year
ended ended
31 March 2026| 31 March 2025
Liabifity at the end of the year 85,71 19.34
Fair value of plan assets at the end of the year - -
Interest cost 89.71 1934
Experience adjustment:
For the year For the year Far the year For the year For the year
ended ended ended ended ended
31 March 2026{ 31 March 2025] 31 March 2024] 31 March 2023| 31 March 2022
On pian liabilities {gain}/loss 1.85 {0.24) 0.10 0.39 0.03
On plan assets {gain)/loss o - - ST - -
Estimated contribution for next year 1.85 {0.24} 0.10 0.39 0.03
Principle actuarial assumptions at the balance sheet date:
31 March 2026] 31 March 2025
Discount rate current 6.30% 6.30%
g;laur;y escalation current - 7.00% 7.00%
E-rﬁwﬁi'éﬂ',?ées attrition rate ) 16% 16%
waéé.b:téd return on plan assets 7.00% 7.00%
o ’ ALV 2012-14]  IALM 2012-14
Mortality rate (U] {ult.)




Ecap Equities Limited

Notes to the financial statements {continued)

{Currency : Indian rupees in millions}

58 Disclosure pursuant to IND AS 19 - Employee benefits (continued}

Movement in other comprehensive income

31 March 2026

31 March 2025

Balance at start of year (Loss}/ Gain ) 0.76 1.24
Re-measurements on defined benefit obllgat:on e B B i
a) Actuanal Loss/{Gain} from changes in demographlc assumptlons - -
b) Actuarial Loss/{Gam} from changed in fmanc:als assumptions -
{1.85)
Return on plan assets exchdmg amount mc[ud:ng in net interest on the net defined benefit Ilabtllty/ T
(asset) - -
Balance at end of year (Loss)/ Gain (1.09) 0.76
Sensitivity analysis:
DBO increases/ {decreases) by 31 March 2026 31 March 2025
1% Increase in Salary Growth Rate ) -4,17 0.?7
1% Decrease in Salary Growth Rate -(3.94) {0. 74)
1% Increase in DiscountRate 3.93) 0.73)
1% Decrease in Discount Rate 4.24 | 6.79
1% Increase in Withdrawal Rate {0.14)] (0.03)
1% Decrease in Withdrawal Rate 0.18 003
Negligible
Murtallty {increase in expected lifetime by 1 year) - 3 Change
Mortallty {increase in expected lifetime by 3 years) B8 1,000.00
Movement in surplus [ {deficit)
31 March 2026f 31 March 2025
Surplus / {Deficit) at start of year o (19.34)f ~ (18.06}
NetT Transfer {In}/ Out ______ {(32.90) _{6.50)
Curre'nt Service Cost (0.8 ~ {1.88)
Benefits Pald ] 4,72 - 2.89
Past Service C05t (26.87) -
erest on nei DBO L {2.29) {1.30)
Re-measurements {1.85) (0.48)
Surplus / {Deficit) at end of year {89.71) {19.34)




Ecap Equities Limited

Notes to the financial statements {continued)

{Currency : Indian rupees in millions}

59 Qther Disclosures

{1}

(i)

(i)

(v}

{v)

{vi}

{vii)

betails of Benami Property held
There have been no proceedings initiated or are pending against the Company for holding any benami property under the Benami

Transactions (Prohibition) Act, 1988 {45 of 1988) and rules made thereunder.

During the year, the Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign

entities {Intermediaries) with the understanding that the intermediary shall :

(1) 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

(i} provide any guarantee, security, or the like to or on behalf of the Ultimate Beneficiaries

During the year, the Company has not received any fund from any person(s} or entity{ies), including foreign entities (Funding Party)

with the understanding (whether recorded in writing or otherwise) that the Company shali :

{i} directly or indirectly lend or invest in other persons or entities identifled in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or

(ii} provide any guarantee, security, or the like to or on behalf of the Uitimate Beneficiaries

Disclosure of Ratios

Sr. No. |Particulars 31 March 2026 31 March 2025
1 Total debts to total assets eformete 0.75 0.68
2 Net profit margin (3} Fefernete2) -343,02% 18.82%
3 Debt service coverape ratig "efer "t ? -0.22 1.84
4 Interest Service Coverage Ratig fefornet # -0.43 2.10

1. Total debts to total assets = Total Debt / Total assets
2. Net profit margin (%) = Net profit after tax / Total Income

3, Debt Service Coverage Ratio = Profit before interest and tax/ {Interest Expense + Principal repayment in next six months)

4. Interest Service Coverage Ratio = Profit before interest and tax/Interest expense

Wilful Defaulter
The Company has not been declared wilful defaulter by any bank or financial institution or government or any other lender.

Relationship with Struck off Companies
There are no transactions with the companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies
Act, 1956.

Registration of charges or satisfaction with Registrar of Companies (ROC)

The Company does not have any charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory

period.
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59

(viii}

(ix)

(x)

{xi)

(xii)

{xiii)

{xiv}

{xv)

{xvi}

Other Disclosures {continued)

Undisclosed income
The Company has not surrendered or disciosed any transaction, previously unrecorded in the books of account, in the tax
assessments under the Income Tax Act, 1961 as income during the year.

Details of Crypto Currency or Virtual Currency
The Company has not traded or invested in Crypto currency or virtual currency during the financial year.

Loans or advances in the nature of loans are granted to promaoters, directors, KMPs and the related parties (as defined under
the Companies Act, 2013}, either severally or jointly with any other person .

During the year the Company has not granted any loans or advances in the nature of loans to premoters, directors, KMPs and the
related parties (as defined under the Companies Act, 2013), either severally or jointly with any other person.,

{a) repayable on demand or

{b} without specifying any terms or period of repayment

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

Declaration of Dividend
During the year Company has not declared or paid any dividend.

The Company has a process whereby periodically all long term contracts {including derivative contracts) are assessed for material
foreseeable losses. At the year end, the Company has reviewed and ensured that adequate provision as required under any law/
accounting standards for material foreseeable losses on such long term contracts (including derivative contracts} has been made in
the books of accounts,

Events after reporting date

The Company has evaluated all events that occur after balance sheet date through the date when the financial statements were
issued to determine if they must be reported. The management of the Company determined that there were no reportable
subsequent events.

Details of borrowings from banks or financial institutions on the basis of security of current assets
The Company has not been sanctioned working capital limits in excess of Rs. 5 crores in aggregate from banks or financial
institutions during any paoint of time of the year on the basis of security of current assets.

Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under clause {87) of section 2 of the Companies Act, 2013 read
with the Companies (Restriction on number of Layers} Rules, 2017,
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60 Cash flow disclosure

Change in liabilities arising from financing activities

Changes in
Particulars 01 April 2025 Cash flows fair values Others®* 31 March 2026
Debt securities 33,878.20 (3,534.18) - 2,516.03 32,860.75
Borrowings other than debt securities 2,551.41 1,876.46 B 103.46 7,531.33
Subordinated Liabilities | 0.01 - T - 0.01
Total liabilities from financing activities 36,430.32 1,342.28 - 2,619.49 40,392.09
* Others Includes interest accrued but not paid on financing liabilities.

Changes in
Particulars 01 April 2024 Cash fiows fair values Others* 31 March 2025
Debt securities 34,691.51 (264.99) - (547.62) 33,878.90
Borrowings other than debt securities 4,803.68 | (2",216.5'6) - (35.?1}' I T WEN
Subordinated Yiabilities oot = R : 0.01
Total lizbilities from financing activities 39,495.20 (2,481.55) - (583.33) 36,430.32

* Others Includes interest accrued but not paid on financing liabilities.
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6l

Prior period comparatives

Previous year's figures have been regrouped and rearranged wherever necessary to conform to current year's presentation

As per aur report of even date attached.

For Dhiraj and Dheeraj For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No.: 102454W Q
N _} ; ii " N
CA Shaifendrd Dadhich Piyush Chamria Swadesh Agrawal
Partner Executive Director  Executive Director and Campany Secretary
Membership No.: 425098 DIN: 08814424 DIN: 10417688
Mumbai W .
27 April 2026 L
Ritesh § Jain
Chief Financial Officer
Mumbai
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