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Brief profiles of our Directors

Mohanan Gopalakrishnan, is the Managing Director of the Company. He finished his graduation
in B. Com from the University of Kerala. He has vast experience in the banking industry. He has
promoted the investment company namely Indel Corporation Private Limited as a Special
Purpose Vehicle for investments into various sectors, namely financial services, automotive,
hospitality, agriculture, infrastructure, construction, communication, media and entertainment.

Umesh Mohanan, is the Whole Time Director of the Company. He completed his MBA in finance
from American Global International University. He is an investment professional with a rich
experience in managing investment verticals. His track record includes heading a Middle Eastern
multinational multibillion conglomerate at its executive level, spearheading its operations across
the globe, diversified into portfolios such as banking investments, infrastructure construction, oil
and gas, power stations, defence supplies, manufacturing, trading of minerals, bullion and other
commodities. Currently he serves Indel Money Limited as its Executive Director.

Anantharaman Trikkur Ramachandran, Non-Executive Director of the is a member of the
Institute of Chartered Accountants of India and is a partner with the CA firm Sengottaiyan & Co.,
which focuses on audit & enterprise risk, tax consulting and financial advisory services across
various cities in India for about two decades.

Salil Venu, Non-Executive Director of the Company is an administrative management
professional with vast experience of in the administration and management sector.

Kavitha Menon, is an experienced entrepreneur and has been instrumental in nurturing the
talent pool at the Company. She completed her graduation in B. Com from the University of Calicut.
She heads the skill set development initiatives and has implemented numerous training programs
across the Company resulting in improved employee performance.

Narasinganallore Venkatesh Srinivasan, is an Independent Director of the company. He is a
chartered accountant, member of ICAI, has vast experience in the banking sector including more
than two decades of experience in managing treasury and international banking. In addition, he
has extensive experience in the matters relating to finance, risk management, information
technology, accounting standards, audit & assurance as well as bank taxation. He has been serving
as the chief executive officer of Association of Mutual Funds in India (AMFI). Prior to taking up
the position, he was the executive director and chief financial officer of Lakshmi Vilas Bank
Limited based in Mumbai. Before his stint with Lakshmi Vilas Bank Limited, he was associated
with IDBI Bank Limited, where he held positions, including that of the chief financial officer and
executive director. He was also a member of the technical advisory committee of RBI on money
market, securities market and foreign exchange. He was also the chairman of FIMMDA during the
same period.

Chitethu Ramakrishna Sasikumar is an Independent Director of the company. He finished his
graduation in BA in social sciences from the University of Kerala. He is a retired banker from State
Bank of India as deputy managing director. Prior to this, he served as the deputy managing
director (Inspection & Management Audit), responsible for internal audit of State Bank of India
(“SBI”). He has also served as chief general manager of the Hyderabad circle and also of SBI SG
Global Securities and chief executive officer of SBI Shanghai.



Parvathy Vairava Sundaram is an Independent Director of the company. She finished her
Postgraduate in Economics with Grade point ‘O’ (Outstanding) from the Madras Christian College,
affiliated to the Madras University, India, in 1982. She has served as an executive director with the
Reserve Bank of India from August 14, 2018 to November 29, 2019. She has also served as a
director on the board of Bank of Baroda.

Venugopal Bhaskaran Nayar is an Independent Director of the company. He holds Bachelor of
Commerce with Cost Accounting as the Elective subject, from the University of Kerala, India. He
has around 38 years of work experience, including over 36 years with Life Insurance Corporation
of India (LIC). He retired as the Managing Director of LIC on 31st May 2019. He has been serving
as an Independent Director on the Board of SBI Life Insurance Co. since February 2025.



NOTICE OF THE ANNUAL GENERAL MEETING

Notice is hereby given that the 40t Annual General Meeting of the Company will be held on
Wednesday, September 30, 2026, at 09.00 A.M. at the Registered Office of the Office Unit No
709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Mumbai, Maharashtra, India,
400072 to transact the following Business:

Ordinary Business: -

1. Toreceive, consider and adopt the Financial Statements of the Company for the financial year
ended 31st March 2026 and the Reports of the Board of Directors and the Auditors.

To receive, consider and adopt the Balance Sheet as on March 31, 2026, Statement of Profit and
Loss, Cash Flow Statement and notes on accounts for the year ended March 31, 2026, along with
report of Board of directors and auditors thereon and if thought fit, to pass with or without
modification the following resolution as an Ordinary Resolution.

“RESOLVED THAT the Company do hereby adopt the Audited Balance Sheet as on March 31,
2026, Statement of Profit and Loss, Cash Flow Statement and notes on accounts for the year ended
March 31, 2026, along with report of Board of directors and auditors thereon for the year ending
on that date.”

2. To appoint Mr. Salil Venu, who is retiring by rotation and being eligible offers himself for re-
appointment as a director.

To consider and if thought fit to pass with or without modification, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr.
Salil Venu (DIN: 06531662), who retires by rotation at this meeting and being eligible has offered
himself for re-appointment, be and is hereby re-appointed as a Director of the company, liable to
retire by rotation.”

3. To appoint Mr. Anantharaman Trikkur Ramachandran, who is retiring by rotation and being
eligible offers himself for re-appointment as a Director.

To consider and if thought fit to pass with or without modification, the following resolution as
an Ordinary resolution:



“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr.
Anantharaman Trikkur Ramachandran (DIN: 05262157), who retires by rotation at this meeting

and being eligible has offered himself for re-appointment, be and is hereby re-appointed as a
Director of the company, liable to retire by rotation.”

By Order of the Board
For, Indel Money Limited

Sd/-

Mohanan Gopalakrishnan

Date: 11.08.2026 Managing Director
Place: Mumbai DIN: 02456142

NOTES:

1. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to
attend and vote instead of himself and a proxy need not be a member of the company.

2. Proxies in order to be effective should be duly completed stamped and signed and must
be deposited at the Registered Office of the Company not less than 48 hours before the
conclusion of the meeting.

By the Order of the Board of Directors
For INDEL MONEY LIMITED

Sd/-

Mohanan Gopalakrishnan

Date: 11.08.2026 Managing Director
Place: Mumbai DIN: 02456142



Additional information on directors recommended for reappointment as required under
Secretarial Standard 2 (SS-2).

Name of the Director

Mr. Anantharaman Trikkur

Mr. Salil Venu

Ramachandran
Age 51 years 56 years
DIN 05262157 06531662
Date of first appointment | 05.07.2012 12.07.2013

on the Board

Experience (including
expertise in specific
functional area)/Brief

Resume

Mr. Anantharaman Trikkur
Ramachandran was appointed as the
Non-Executive Director of the Company
on July 05, 2012. He is a member of the
Institute of Chartered Accountants of
India and is a partner with the M/s.
Sengottaiyan & Co., practicing
chartered accountants, which focuses
on audit & enterprise risk, tax
consulting and financial advisory
services across various cities in India
for about two decades.

Mr. Salil Venu was appointed as
Non-Executive Director of the
companyon July 12,2013.Heisan
administrative management
professional with vast experience
in the administration and
management sector. He is heading
the Administration Department
and takes care predominantly the
branch expansion activities, like
Finalizing and Leasing of facilities,
undertaking Projects,
procurement etc. Considering the

contributions devoted to the
company.
Disclosure of inter-se - Nil
relationships between
directors and KMP
No of shares held in the - -
Company
Directorships held in 1 1
other Companies
(excludes foreign
companies, private
companies and alternate
directorship)
Remuneration Drawn - 22 lakhs
Number of Board 9 9

meetings attended:
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Form No. MGT 11
Proxy Form
(Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014

CIN : U65990MH1986PLC040897
Name of Company : INDEL MONEY LIMITED
Registered Office : Unit No 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi,

Saki Naka, Mumbai, Maharashtra, India, 400072
Name of the Member(s)
Registered address

Email ID
Folio No/Client ID :
DPID :
[/We, being the member(s) of ............ shares of the above name company, hereby appoint
1. Name:
Address:
Email Id:
Signature :............... , or failing him
2. Name:
Address:
Email Id:
Signature: ............... , or failing him

As my/our proxy to attend and vote (on a poll) for me/ us and on my / our behalf at the
38th Annual General Meeting of the Company to be held on the 30th day of September
2025 at 09:30 A.M. at Unit No 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki
Naka, Mumbai, Maharashtra, India, 400072, and at any adjournment thereof in respect of
such resolutions as are indicated below:

Resolution No:

Affix Revenue
Signed this ............... day of ....cocevvieeene Stamp
Signature of Shareholder
Signature of Proxy holder(s)



INDEL MONEY LIMITED
BOARD REPORT

Dear Members,

Your directors have pleasure in presenting this 40th Annual report on the affairs of the
Company together with the Audited Statement of Accounts for the year ended on 31st
March 2026.

Company overview

Indel Money Limited was originally incorporated as ‘Payal Holdings Private Limited’, a
private limited company under the provisions of the Companies Act, 1956, pursuant to a
certificate of incorporation dated September 11, 1986 issued by Registrar of Companies,
Maharashtra at Mumbai ("RoC”). The name of our Company was changed to ‘Indel Money
Private Limited’ pursuant to a fresh certificate of incorporation dated on January 9, 2013
issued by the RoC. Pursuant to a special resolution passed in the general meeting of our
Shareholders held on August 16, 2021, our Company was converted into a public limited
company and a fresh certificate of incorporation was issued by the RoC on August 26,
2021, and the name of our Company was changed to ‘Indel Money Limited’. Our Company
has obtained a certificate of registration dated February 13, 2002 bearing registration no.
- B-13.01564 issued by the RBI to carry on the activities of an NBFC under Section 45 IA
of the RBI Act. Further, we have obtained a certificate of registration dated September 05,
2023 bearing registration no. - MUM-ADII-0902-2023 issued by the RBI to act as an
Authorised Dealer -Category II.

The Registered Office of the company is situated at Andheri - unit no 709, 72 Corp Saki
Vihar Rd, Bandi Bazar, Nair Wadi, Saki Naka, Mumbai, Maharashtra, India and the
Corporate Office of the company at Indel House, Changampuzha Nagar, South
Kalamassery, Ernakulam 682 033, Kerala, India.

Financial Summary & Statement of Affairs

Performance of the company: (X in lakhs)

Particulars 2025-26 2024-25




Revenue 60,595.57 33,052.97
Expenses 45,741.19 26,993.30
Profit/(Loss) before exceptional, Extra- 14,854.38 6,059.67
Ordinary and Prior Period items

Prior Period items 0.00 0.00
Profit before Extraordinary Items and Tax 14,854.38 6,059.67
Extraordinary Items 0.00 0.00
Profit before Tax 14.854.38 6,059.67
Tax Expenses 2,457.67 1,602.03
Profit / (Loss) for the period after Tax 12,396.71 4,457.64

During the year under review total revenue of the company increased to X 60,595.57
Lakhs from total revenue of X33,052.97 Lakhs in the Previous Year registering a growth
of 83.32%.

On the other hand, total expenses of the company were increased to X 45,741.19 Lakhs
from the previous financial year total expense of ¥26,993.30 Lakhs.

As a result, your company's earnings after tax registered 178.1% growth rate and
witnessed profit of X 12,396.71 lakhs from 34,457.64 lakhs the year prior.

Transfer to Reserve Fund

In accordance with The Companies (Share Capital and Debentures) Amendment Rules,
2020, any non-banking finance company that intends to issue debentures to the public
are no longer required to create a DRR for the purpose of redemption of debentures. Also,
the exceptions as available to NBFCs earlier have been retained in terms of creation of
DRR for privately placed debentures.

Further, the Company shall on or before the 30th day of April in each year, invest or
deposit, as the case may be, a sum which shall not be less than fifteen percent, of the
amount of its debentures maturing during the year ending on the 31st day of March of the
next year in the manner mentioned in Rule 18(7)(c). Accordingly, the Company has
deposited X 2396.05 lakhs in deposit account for debentures maturing during the
financial year 2025-26.

Dividend

The Board of Directors decided not to recommend any dividend for the financial year
2025-2026.

Business Background

Gold Loan is the most significant product in the product portfolio of the Company.



Customers that use our numerous gold loan programs to secure credit facilities often
include business owners, merchants, traders, farmers, salaried individuals, and families.
They do it out of convenience, accessibility, or necessity. Our services are structured in
the manner that higher per-gram rates are offered subject to applicable legislation. This
makes it possible for the customers to pledge their gold and fulfill their needs and bring
cheers to our service.

Registration

The Company is registered with the Reserve Bank of India as a Non-Banking Financial
Company (Non-Deposit taking) and holds a valid certificate of registration. The Company
has been regular in complying with all the applicable regulations, circulars etc. issued by
the RBI from time to time.

The Company being a non-deposit taking NBFC has complied with all applicable
regulations of the Reserve Bank of India except as mentioned in the secretarial audit
report. As per Non-Banking Finance Companies RBI Directions, 1998, the Directors
hereby report that the Company did not accept any public deposits during the year and is
not having public deposits outstanding at the end of the year.

Change in the nature of Business

There was no change in nature of business of the company during the financial year.

Reserves

Under section 45-IC (1) of Reserve Bank of India (‘RBI’) Act, 1934, non-banking financial
companies (‘NBFCs’) are required to transfer a sum not less than 20% of its net profit
every year to reserve fund before declaration of any dividend. Accordingly, the company
has transferred a sum of 2479.34 Lakhs in Statutory Reserve Fund aggregating to 20% of
its net profit for the Financial Year 2025-26.

Further, your Board of Directors does not propose transferring any amount to general
reserves of the Company.

Subsidiaries, Associates and Joint-Ventures

Your Company does not have any subsidiary, associates or joint venture company as on
March 31, 2026.

Share Capital

The Authorized Capital of the company was increased from X 2,65,00,00,000 /- (Rupees
Two Hundred and Sixty-Five Crores only) divided into 26,50,00,000/- equity shares of X
10/- (Rupees ten only) each to X3,65,00,00,000/- (Rupees Three Hundred and Sixty-Five
Crores only) divided into 36,50,00,000/- equity shares of X 10/- (Rupees ten only) each



during the financial year.

Further, the Authorized Capital of the company was increased from X 3,65,00,00,000 /-
(Rupees Three Hundred and Sixty-Five Crores only) divided into 36,50,00,000/- equity
shares of X 10/- (Rupees ten only) each to %4,65,00,00,000/- (Rupees Four Hundred and
Sixty-Five Crores only) divided into 46,50,00,000/- equity shares of X 10/- (Rupees ten
only) each at resolution passed at the EGM on 19t January 2026.

Thus Issued, Subscribed and Paid-up Capital of the company is X 4,32,99,72,240 (Rupees
Four Thirty-Two Crores Ninety-Nine Lakhs Seventy-Two Thousand Two Hundred and
Forty only) divided into 43,29,97,224 equity shares of X 10/- (Rupees ten only) each
during the financial year 2025-26.

Rights issue

Your company during the financial year 2025-26 issued equity shares on Rights issue
basis on 30-06-2025, 30-09-2025, 31-12-2025, 19-01-2026, 27-02-2026, and 31-03-
2026 amounting to %1,89,85,00,000/- (Rupees One Hundred and Eighty-Nine Crores
Eighty-Five Lakhs Only).

Bonus Issue
Company during the Financial year 2025-26 has not issued equity shares on bonus issue
basis.

Issue of Sweat Equity shares

The Company has not issued any sweat equity shares during the period.
Public Issue of Secured Non-convertible Debentures.

The company has successfully completed one public issues of Secured Redeemable Non-
Convertible Debentures during the year raising a total of %3,00,00,00,000/- (Rupees
Three Hundred crores only) (which were subsequently listed on the Bombay Stock
Exchange (BSE Ltd) and the same was utilised in accordance with the objects stated in
the offer document.

Private Placement of Debentures

Secured redeemable debt instruments of ¥8,91,00,00,000/- (Rupees Eight Hundred and
Ninety-One Crores only) have been privately placed by the Company during the period
under review and have been listed on the Bombay Stock Exchange (BSE Limited).

Issue of Subordinated Debts

Your company has also allotted Subordinate Debt issuance aggregating to
%33,70,00,000/- (Rupees Thirty-Three Crore Seventy Lakhs only) during the year under
review.

Deposits



The Company has not invited/ accepted any deposits from the public during the year
ended March 31, 2026. There were no unclaimed or unpaid deposits as on March 31,
2026.

Provision of money by company for purchase of its own shares by employees or
by trustees for the benefit of employees

The Company has not provided any money for the purchase of its own shares by its
employees or trustees for the benefit of employees.

Loans from Banks and Financial Institutions

As on March 31, 2026, Company has outstanding loan from banks and financial
institutions of < 8,16,30,53,000/- (Rupees Eight Hundred Sixteen Crore Thirty Lakhs
Fifty-Three Thousand only).

Details of the Auctions conducted with respect to Gold Loan

As per para 37.4.4 of Master Direction- Reserve Bank of India (Non-Banking Financial
Company - Scale Based Regulation) Directions, 2023, NBFCs shall disclose in their annual
reports the details of the auctions conducted during the financial year including the
number of loan accounts, outstanding amounts, value fetched and whether any of its
sister concerns participated in the auction.

Based on above requirement, Company have done each auction during every quarter and

details of which are disclosed below:

QUARTER Z((I)C(())[l“JNT GL_POS GL_TOS e\;;:(;zllf'll‘\l BID VALUE | LOSS/EXCESS
l(?gj)S—26 630 3,39,02,272 | 4,78,62,770 |7,662.28 |6,11,75,640 |1,1531,059
FY 25-26

Q-2) 1829 12,67,88,705 | 17,52,07,916 | 26,040.72 | 21,63,93,371 | 3,48,82,717
1(3(\2{_;")-26 197 45,19,161 64,49,594 936.14 97,06,542 29,74,236
l(:g_i;;-26 223 51,82,735 71,94,826 1,138.38 | 1,40,11,627 | 64,08,701




Directors and Key Managerial Personnel

As on March 31, 2026, the Board of directors of the company comprised of Nine directors
including Four Independent Directors.

The composition of the Board of Directors and details of Key Managerial Personnel as on
March 31, 2026, as under:

No. | Name DIN/PAN Designation Date of
Appointment
1 Mr. Mohanan 02456142 Managing Director | 05/07/2012
Gopalakrishnan
2 Mr. Umesh Mohanan 02455902 Executive Whole 05/07/2012
Time Director
3 Mr. Salil Venu 06531662 Non-Executive 12/07/2013
Director
4 Mr. Anantharaman 05262157 Non-Executive 05/07/2012
Trikkur Director
Ramachandran
5 Mr. Narasinganallore 01893686 Independent 02/03/2018
Srinivasan Venkatesh Director
6 Ms. Kavitha Menon 08074657 Non-Executive 28/03/2018
Director
7 Ms. Parvathy Vairava 07005574 Independent 01/04/2025
Sundaram Director
8 Mr. Chitethu 05202465 Independent 27/02/2019
Ramakrishna Director
Sasikumar
9 Mr. Venugopal Bhaskaran | 02638597 Independent 01/07/2025
Nayar Director
10 Ms. Hanna Pulinchickal ATAPN1861H | Company 30/03/2019
Nazir Secretary
11 Mr. Vinodkumar AIGPP2263C | Chief Financial 29/04/2026
Madhavan Panicker* Officer

* Mr. Narayanan Pisharam has ceased to hold office as CFO with effect from April 29, 2026,
and Mr. Vinodkumar Madhavan Panicker has been appointed as the CFO with effect from
April 29,2026



Women Director

As per the provisions of section 149 of the Act, the Company shall have at least one-

woman Director in the Board.

The composition of women director: -

No. | Name DIN/PAN Designation Date of
Appointment
1 Ms. Kavitha Menon 08074657 Non-Executive 28/03/2018
Director
2 Ms. Parvathy Vairava 07005574 Independent 01/04/2025
Sundaram Director

Board of Directors

The current composition of board of directors of the Company after

financial year and as on the date of this report is as under:

the end of the

No. | Name DIN/PAN Designation Date of
Appointment
1 Mr. Mohanan 02456142 Managing Director | 05/07/2012
Gopalakrishnan
2 Mr. Umesh Mohanan 02455902 Executive Whole 05/07/2012
Time Director
3 Mr. Salil Venu 06531662 Non-Executive 12/07/2013
Director
4 Mr. Anantharaman 05262157 Non-Executive 05/07/2012
Trikkur Director
Ramachandran
5 Mr. Narasinganallore 01893686 Independent 02/03/2018
Srinivasan Venkatesh Director
6 Ms. Kavitha Menon 08074657 Non-Executive 28/03/2018
Director
7 Ms. Parvathy Vairava 07005574 Independent 01/04/2025
Sundaram Director
8 Mr. Chitethu 05202465 Independent 27/02/2019
Ramakrishna Director
Sasikumar
9 Mr. Venugopal Bhaskaran | 02638597 Independent 01/07/2025
Nayar Director




Change of Board of Directors and KMP

1) Mr. Narayanan Pisharam (PAN- AEOPN6097A) has ceased to hold office as CFO
with effect from April 29, 2026.

2) Mr. Vinodkumar Madhavan Panicker (PAN- AIGPP2263C) has been appointed as
the CFO at the resolution passed by the Board Meeting held on 11-04-2026.

3) Appointment of Mr. Ganesh as Advisor to the Board on circular resolution passed on
29-04-2025.

4) New Independent director has been appointed in the board, Ms. Parvathy Vairava
Sundaram (DIN: 07005574) with effect from 01st April 2025 for a period of five
years.

5) Mr. Sethuraman Ganesh, Independent Director (DIN: 07152185) ceased to hold the
office due to the completion of maximum tenure of 2 terms with effect from 11th
April 2025.

6) Mr. Venugopal Bhaskaran Nayar (DIN: 02638597) has been appointed as an
Independent Director on the Board with effect from 1st July 2025 for a period of
five years.

Declaration by Independent Directors

All the independent directors have submitted a declaration of independence, stating that
they meet the criteria of independence provided under section 149(6) of the Act read
with regulation 16 of the SEBI Listing Regulations, as amended. They also confirmed
compliance with the provisions of rule 6 of Companies (Appointment and Qualifications
of Directors) Rules, 2014, as amended, relating to inclusion of their name in the databank
of independent directors.

The Board took on record the declaration and confirmation submitted by the independent
directors regarding them meeting the prescribed criteria of independence, after
undertaking due assessment of the veracity of the same in terms of the requirements of
regulation 25 of the SEBI Listing Regulations.

Secretarial Standards

The Company has complied with Secretarial Standards issued by the Institute of Company
Secretaries of India on Board Meetings and General Meetings.

Directors Responsibility Statement
The Directors of the Company hereby confirm:

i. thatin the preparation of the accounts for the financial year ended 31st March
2026, the applicable accounting standards have been followed along with
proper explanation relating to material departures;

ii. that the directors have selected such accounting policies and applied them
consistently and made judgments and estimates that were reasonable and



Vi.

prudent so as to give a true and fair view of the state of affairs of the Company
at the end of the financial year and of the profit of the Company for the year
under review;

that the directors have taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of the
Companies Act, 2013 for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

that the directors have prepared the accounts on a going concern basis;

that the Directors, as the Company is not listed, is not required to lay down the
internal financial controls to be followed by the Company; and

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

Remuneration Policies

Policy on Directors’ Appointment and Remuneration

Pursuant to section 178(3) of the Companies Act, 2013 and regulation 19(4) read with
Part D of schedule II of the SEBI Listing Regulations, the Board has framed a
Remuneration Policy. This policy, inter alia, lays down:

a) To formulate the criteria for determining qualifications, competencies, positive

attributes, and independence for appointment of a director
(wholetime/nonexecutive/ independent) of the company.

b) To recommend policy relating to the remuneration of the Directors, KMP and

Senior Management to the board of directors of the company.

Remuneration

a) Remuneration to Executive Director:

b)

The Remuneration/Compensation/Commission etc. to be paid to Executive
Director shall be governed as per provisions of the Companies Act, 2013 and rules
made thereunder or any other enactment for the time being in force.

Non-Executive Independent Directors/Non-Executive Directors:

The Non-Executive Independent Director or non-executive directors may receive
remuneration/compensation/commission as per the provisions of Companies
Act, 2013. The amount of sitting fees shall be subject to ceiling/limits as provided
under Companies Act, 2013 and rules made there under or any other enactment
for the time being in force.



c) KMP /Senior Management Personnel:
The Remuneration to be paid to KMP/Senior Management Personnel shall be
based on the experience, qualification and expertise of the related personnel and
governed by the limits, if any prescribed under the Companies Act, 2013 and rules
made thereunder or any other enactment for the time being in force.

Compliance with Code of Conduct

All Board members and Senior Management personnel have affirmed compliance with
the Company’s Code of Conduct for FY 2025-2026.

Annual Return

A copy of the Annual Return as provided under section 92(3) of the Act, read with Rule
11 of the Companies (Management and Administration) Rules, 2014, in the prescribed
form, which will be filed with the Registrar of Companies/MCA4, is hosted on the
Company’s website.

Particulars regarding conservation of energy and foreign exchange earnings and
outflow:

a. Conservation of energy : NA

b. Technology absorption : NA

Foreign Exchange Earnings & Outflow

a. Foreign Exchange Earnings : NIL

b. Foreign Exchange Outflow : NIL

Particulars of Employees

Details required under the provisions of section 197(12) of the Act read with rule 5(1) of
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014,
as amended, containing, inter alia, the ratio of remuneration of director to median
remuneration of employees, percentage increase in the median remuneration, are
annexed to this Report.

Risk Management and Internal Financial Control System

The Company’s Risk Management Policy deals with identification, mitigation and
management of risks across the organization. And the Board of Directors has constituted
a Risk Management Committee to take care of subsistent implantation of the said policy.
This has been dealt with the Management Discussion and Analysis annexed to the Annual
Report as Annexure I.

The Company’s well-defined organizational structure, documented policy guidelines,



defined authority matrix and internal financial controls ensure operational effectiveness,
reliability of financial data and compliance with applicable laws, regulations and
Company’s policies.

The financial control framework includes internal controls, delegation of authority
procedures, segregation of duties, system access controls, and document filing and
storage procedures. The Internal Auditor ensures the continued effectiveness of the
Company’s internal control system. The Audit Committee reviews internal financial
control reports prepared by the internal auditor. The Company has framed risk based
internal audit policy as part of its oversight function. The objective of risk based internal
auditreview is to identify the key activities and controls in the business processes, review
effectiveness of business processes and controls, assess the operating effectiveness of
internal controls and provide recommendations for business process and internal control
improvement.

Credit Rating Obtained

Your Company’s Bank Loan facilities and debt instruments are rated by CRISIL Rating,
Acuité Ratings & Research Limited, Infomerics and India Ratings for the public issue of
Non-convertible Debentures as specified below.

Rating Agency Facilities Amount Rating Obtained
Rated
CRISIL Rating BLR 348.93 CRISIL BBB+/Stable
NCD 1658.08
Acuite Rating & BLR 94.77 ACUITE/A- Stable
Research NCD 27.90
Infomerics BLR 600.00 IVR A-/Stable
NCD 600.00
India Ratings BLR 100.00 IND A-/Stable
NCD 1250.00

Auditors and Audit Report

The Companies accounts for the year ended 31.03.2026 were audited by M/s Karnavat &
Co., Chartered Accountants. They were appointed as the Statutory Auditor of the
Company for the period a term of three (3) consecutive financial years commencing from
FY 2025-2026.

The company in its shareholders meeting dated 30t September 2025 had appointed M/s
Karnavat & Co., Chartered Accountants (FRN: 104863W) as Statutory Auditor for a term
of three (3) consecutive financial years commencing from FY 2025-2026, till the



conclusion to Annual General Meeting for the FY 2027-2028, in place of the outgoing
auditor M/s. Bhatter and Company, Chartered Accountants.

Corporate Social Responsibility (CSR)

The CSR Report for the Financial Year 2025-26 is annexed to this report as Annexure II.
The composition of CSR Committee and the details of the ongoing CSR projects/
programs/activities are included in the CSR report/section. The CSR Policy is uploaded
on the Company’s website: https://indelmoney.com/investors/csr.

Meetings

The Board met 6 times during the year under review. The intervening gap between the
meetings did not exceed 120 days, as prescribed under the Act and SEBI Listing
Regulations. The details of board meetings and the attendance of the Directors are
provided in the Corporate Governance Report.

Proper notices were given and the proceedings were properly recorded and signed in the
Minutes Book as required by the Articles of Association of the Company and the Act.

Board meeting dates and the attendance of members in meeting were as under: -

Date of Board Meeting Board Strength No of Directors Present
11/04/2025 9 9
20/05/2025
30/06/2025 9 8
14/08/2025 9 9
12/11/2025 9 9
11/02/2026 9 9

General Meeting

Thirty-nineth Annual General Meeting was held on 30-09-2025.

Extra Ordinary General Meetings

Extra Ordinary General Meetings were held on 23.05.2025, 01.07.2025 & 19.01.2026.
Committees of Board
As required under the Act and the SEBI Listing Regulations, the Company has constituted

various Statutory Committees. As on March 31, 2026, the Board has constituted the
following committees.



Details of all the committees such as terms of reference, composition, and meetings held
during the year under review are disclosed in the Corporate Governance Report, which
forms part of this Integrated Annual Report.

a)

b)

d)

e)

g)

h)

Audit committee

Five meetings of the Audit Committee were held on 20-05-2025, 14-08-2025, 12-
11-2025, 30-12-2025 and 10-02-2026 during the financial year.

Nomination and Remuneration Committee

Meeting of the Nomination and Remuneration Committee were held on 30-06-
2025 during the financial year.

Corporate Social Responsibility Committee

Meeting of the Corporate Social Responsibility Committee were held on 12-08-
2025 during the financial year.

Risk Management Committee

Meetings of the Risk Management Committee were held on 18-04-2025, 19-05-
2025, 08-07-2025, 08-09-2025, 17-09-2025, 17-10-2025, 05-10-2025, 10-10-
2025, 15-10-2025, 30-10-2025, 02-01-2026, 10-02-2026 and 23-02-2026 during
the financial year.

Asset Liability Management Committee

Meetings of the Asset Liability Management Committee were held on 20-05-2025,
18-08-2025, 13-11-2025 and 12-02-2026 during the financial year.

IT Strategy committee

Meetings of the IT Strategy Committee were held on 27-06-2025, 15-09-2025, 30-
12-2025 and 17-03-2026 during the financial year.

IT Steering Committee

Meetings of the IT Steering Committee were held on 16-05-2025, 14-07-2025, 22-
10-2025 and 27-02-2026 during the financial year.

Finance Committee

Meetings of the Finance Committee were held on 03-04-2025, 07-04-2025, 11-04-
2025, 25-04-2025, 29-04-2025, 30-04-2025, 08-05-2025, 12-05-2025, 13-05-
2025, 16-05-2025, 19-05-2025, 23-05-2025, 28-05-2025, 03-06-2025, 04-06-
2025, 10-06-2025, 17-06-2025, 20-06-2025, 24-06-2025, 25-06-2025, 27-06-
2025, 07-07-2025, 09-07-2025, 16-07-2025, 17-07-2025, 18-07-2025, 23-07-
2025, 24-07-2025, 05-08-2025, 06-08-2025, 11-08-2025, 16-08-2025, 19-08-
2025, 22-08-2025, 25-08-2025, 26-08-2025, 28-08-2025, 29-08-2025, 19-09-
2025, 24-09-2025, 29-09-2025, 18-10-2025, 22-10-2025, 30-10-2025, 05-11-
2025, 17-11-2025, 19-11-2025, 21-11-2025, 29-11-2025, 03-12-2025, 08-12-
2025, 10-12-2025, 22-12-2025, 24-12-2025, 26-12-2025, 29-12-2025, 30-12-
2025, 09-01-2026, 14-01-2026, 15-01-2026, 16-01-2026, 19-01-2026, 23-01-
2026, 31-01-2026, 16-02-2026, 20-02-2026, 21-02-2026, 26-02-2026, 05-03-
2026, 10-03-2026, 11-03-2026, 13-03-2026, 16-03-2026, 17-03-2026, 18-03-
2026, 20-03-2026, 25-03-2026, 26-03-2026, 30-03-2026 during the financial
year.



i) Subordinate Debt Allotment Committee
Meetings of the Subordinate Debt Allotment Committee were held on 16-04-2025,
05-05-2025, 03-06-2025, 21-06-2025, 28-06-2025, 30-06-2025, 12-07-2025, 29-
11-2025, 30-12-2025, 09-01-2026, 30-01-2026, 25-02-2026, 19-03-2026, 31-03-
2026 during the financial year.

j) NCD Sub Committee
Meeting of the NCD Sub Committee were held on 26-05-2025, 22-09-2025, 27-09-
2025, 29-09-2025, 17-10-2025, 30-10-2025

k) Stakeholders Relationship Committee
Meetings of the Stakeholders Relationship Committee were held on 16-07-2025
and 30-01-2026 during the financial year.

1) Investment Committee
Meeting of the Investment Committee were held on 05-08-2025, 30-09-2025, 10-
10-2025 and 25-03-2026 during the financial year.

Independent Directors’ Meeting

The Independent Directors met without the attendance of Non-Independent Directors
and members of the management. The Independent Directors reviewed the performance
of Non-Independent Directors, the Committees and the Board as a whole along with the
performance of the Chairman of your Company, taking into account the views of Executive
Directors and Non-Executive Directors and assessed the quality, quantity and timeliness
of flow of information between the management and the Board that is necessary for the
Board to effectively and reasonably perform their duties.

Board Evaluation

Pursuant to the provisions of Section 178 of the Act and the criteria for evaluation of
performance of Board, its committees and individual directors as approved by the
Nomination and Remuneration Committee, an annual performance evaluation exercise
was carried out.

The parameters assessed included various aspects of the Board’s functioning such as
effectiveness, information flow between Board members and management, quality and
transparency of Board discussions, Board dynamics, Board composition and
understanding of roles and responsibilities, succession and evaluation, and possession of
required experience and expertise by Board members, among other matters.

The performance of the Committees was evaluated on the basis of their effectiveness in
carrying out their respective mandates. Further, the performance evaluation of Directors
was based on parameters such as participation and contribution to Board deliberations,
keeping oneself abreast of organizational matters, trends, knowledge and understanding
of relevant areas, among other matters and was reviewed by the Board for individual
feedback. Furthermore, the performance evaluation of Chairperson was based on



parameters such as leadership, decisiveness, impartial and commitment to Board and its
meetings and the performance evaluation of Independent Directors was based on
parameters as to their Independence, their judgements and views and compliance of code
of conduct.

In this context, the parameters evaluation framework and outcome of performance
evaluation were discussed by the Nomination and Remuneration Committee and the
Board at their respective meetings. The Board expressed their satisfaction on the
parameters of evaluation, the implementation of the evaluation exercise and the outcome
of the evaluation process.

Whistle Blower Policy

Your Company has adopted a whistle blower policy and has established the necessary
vigil mechanism for directors and employees in confirmation with Section 177 of the Act
and Regulation 22 of SEBI Listing Regulations, to facilitate reporting of the genuine
concerns about unethical or improper activity, without fear of retaliation. The vigil
mechanism of your Company provides for adequate safeguards against victimisation of
whistle blowers who avail of the mechanism and also provides for direct access to the
Chairman of the Audit Committee in exceptional cases. No person has been denied access
to the Chairman of the Audit Committee. The said policy is uploaded on the website of
your Company and the following web link:
https://backend.indelmoney.com/uploads/investors/policies/1751283633119.pdf

Listing on stock exchange and registration obtained from other financial sector
regulators

Your company’s debt securities are listed on the Bombay Stock Exchange. The strength of
debt holders shows that the investors have built a greater confidence in the company and
its performance.

Your company holds an Authorised Dealer Category II license authorized by RBI for
carrying out activities in foreign exchange as specified in A.P. (DIR Series) Cir No. 25 dt
06.03.2006. As on March 31, 2026, company had 25 authorised branches to carried out
the foreign exchange activity.

Your company has obtained registration with Legal Entity Identifier India Limited (LEIL)
and was assigned a LEI code 335800PMLDWV1E19I1C74.

Particulars of Loans given, Investments made, Guarantees given and Securities
provided

Our Company is engaged in the business of financial services as nothing contained in this

Section 186 of the Companies Act, 2013 shall apply to loans, guarantees or investments
made by the Company during the year under review and hence the said provision is not
applicable.



Disclosure

Your directors state that no disclosure or reporting is required in respect of the
following items as there were no transactions on these items during the year under
review:
a. Details relating to deposits covered under Chapter V of the Companies Act 2013.
b. Issue of equity shares with differential rights as to dividend, voting or otherwise.
c. Issue of shares (including sweat equity shares) to employees of the Company
under any scheme.
d. No significant or material orders were passed by the Regulators or Courts or
Tribunals which impact the going concern status and Company’s operations in
future.

Contracts and Arrangements with Related Parties

All transaction entered into during the financial year with related parties that requires
disclosure under 134(3)(h) of the Companies Act, 2013 in respect of contracts or
arrangements referred to in sub-section (1) of section 188 of the Companies Act, 2013
were on arm’s length basis and in the ordinary course of business. There are no
materially significant related party transactions made by the Company with Promoters,
Directors, Key Managerial Personnel or other designated persons which may have a
potential conflict with the interest of the Company at large. Form AOC- 2 is attached as
Annexure I1I. As per para 4.3.2 of Master Direction- Reserve Bank of India (Non-Banking
Financial Company - Scale Based Regulation) Directions, 2023, the policy on dealing
with Related Party Transactions is disclosed in website:
https://backend.indelmoney.com/uploads/investors/policies/1751282903120.pdf

Secretarial Audit

Secretarial Audit Report pursuant to the provisions of Section 204 of the Companies Act,
2013 for the financial year 2025-26 issued by Mr. Fayiz Mohammad Kassim, M/s. FMK &
Associates, Company Secretaries (Certificate of Practice No. 27365) (Membership No. ACS
53236) is annexed to the Annual report. The report does not contain any qualification,
reservation or adverse remark.

Fair Practices Code

The Company has framed a Fair Practices Code (FPC) as per the provisions contained in
Chapter V of the Master Direction - Non-Banking Financial Company - Systemically
Important Non-Deposit taking Company and Non-Deposit taking Company (Reserve
Bank) Directions, 2016.

Grievance Redressal Mechanism

In compliance to the provisions of Para 32 of the Master Direction - Non-Banking
Financial Company -Systemically Important Non-Deposit taking Company and Non-
Deposit taking Company (Reserve Bank) Directions, 2016, the Company has a dedicated



Customer Grievance Cell for receiving and handling customer complaints and ensuring
that the customers are always treated fairly and without bias. All issues raised by
customers are dealt with courtesy and resolved expeditiously.

Disclosure under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013

The Company has zero tolerance for sexual harassment at workplace and has adopted a
Policy on Prevention, Prohibition and Redressal of Sexual Harassment at workplace as
per the requirement of the Sexual Harassment of Women at workplace (Prevention,
Prohibition & Redressal) Act, 2013 (‘POSH Act’) and Rules made thereunder.

With the objective of providing a safe environment, the Company has constituted
Internal Committee to redress complaints received regarding sexual harassment. All
employees - permanent, contractual, temporary and trainees are covered under this
Policy.

During the Financial Year 2025-26, the Company has not received any complaints of
sexual harassment.

Disclosure under the Maternity Benefit Act 1961
The Company has complied with the provisions of the Maternity Benefit Act, 1961.

Material changes and commitments affecting financial position between the end
of the financial year and date of report

Material changes and commitments affecting the financial position of the Company
between the end of financial year and date of report.

1) Mr. Narayanan Pisharam (PAN- AEOPN6097A) has ceased to hold office as CFO
with effect from April 29, 2026.

2) Mr. Vinodkumar Madhavan Panicker (PAN- AIGPP2263C) has been appointed as
the CFO at the resolution passed by the Board Meeting held on 11-04-2026.

3) The borrowing limit of the company has been increased from Rs. 3,000 crores to
Rs. 5,000 crores (Rupees Five Thousand Crores Only) vide its board meeting
dated 11th April 2026.

Performance and financial position of each of the subsidiaries, associates and joint
venture companies included in the consolidated financial statement: Not Applicable

Cyber Security

In view of increased cyber-attack scenarios, the cyber security maturity is reviewed
periodically and the processes, technology controls are being enhanced in-line with the
threat scenarios. Your Company’s technology environment is enabled with real time



security monitoring with requisite controls at various layers starting from end user
machines to network, servers, application and the data.
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REVIEW OF PERFORMANCE

Financial performance
Gross loan assets under management:

Our consolidated Gross loan assets under management for F.Y 2025-26 stood X
2,84,244.10 Lakhs as against X 1,41,593.61 Lakhs in FY 2024-25 with an increase in
inflow of X 1,42,650.49 Lakhs during FY 2025-26.

Gold loan outstanding:
Our total gold loan outstanding is X 2,59,936.76 Lakhs in F.Y. 2025-26 as against X
1,25,988.85 Lakhs in Previous Year and has shown a growth of 106.3% in F.Y. 2025-26.

Total borrowings (other than debt Securities)
Total borrowings were X 81,630.53 Lakhs in FY 2025-26 in comparison with
43,527.88 lakhs in FY 2024-25, with an increase of 87.53 % in borrowing.

Finance cost
From FY 2024-25 to FY 2025-26, interest costs grew by 93.68 %to X 27,639.01 lakhs
from X 14,270.67 lakhs.

Revenue
Our total revenue grew to X 60,595.57 Lakhs in FY 2025-26 from X 33,052.97 Lakhs in
FY 2024-25, registering a year-on-year increase of 83.32 % growth.

Profit before tax:
Profit before tax is X 14,854.38 Lakhs in FY 2025-26, against X 6,059.67 Lakhs in FY
2024-25 registering a profit growth of 145.1 %.

Profit after tax:
Profit after tax achieved a year-on-year increase of massive 178.1% and stood at X
12,396.71 Lakhs in FY 2025-26 vis-a-vis X 4,457.64 Lakhs in the previous year.

Capital adequacy ratio:
The capital adequacy ratio stood at 20.47 % in FY 2025-26 with a Tier I capital of
18.95% and Tier II capital of 1.52%.

Internal Controls and Adequacy

To protect all its assets and guarantee optimal operations, the company has putin place
a sufficient internal control system. Additionally, the system maintains regulatory
compliance and scrupulously captures all transactional information. Additionally, the
company employs a group of internal auditors who carry out internal audits to make



sure that all transactions are duly authorized and reported. Internal control
mechanisms are strengthened when required, and corrective actions are started.

Remuneration Details under Rule 5(1) of the Companies (Appointment And
Remuneration of Managerial Personnel) Rules, 2014, as Amended for the
Financial Year ended 31 March 2026

Name of director/Key Managerial Ratio of % change in

Personnel remuneration of remuneration
director to median | in FY 2025-26
remuneration of
employees

A. Whole-Time Directors

Mohanan Gopalakrishnan 9.761812

Umesh Mohanan 38.91709

B. Non-Executive Directors

Anantharaman T R 3.718785

Salil Venu 9.296964

Kavitha Menon 6.043026

N S Venkatesh 3.718785

Parvathy Vairava Sundaram 2.169292

C R Sasikumar 4.028684

Venugopal Bhaskaran Nayar 0.929696

C. Key Managerial Personnel

Hanna Pulinchickal Nazir - Company 5.496997 30.5%

Secretary

Vinodkumar Madhavan Panicker - CFO* 0

D. % Increase in Median Remuneration of employees 5.35%

* Mr. Vinodkumar Madhavan Panicker has been appointed as the CFO with effect from April
29,2026

E. Number of permanent employees on the rolls of the Company as on 31 March 2026:



2092

F. Average percentile increase already made in the salaries of employees other than the
managerial personnel in the last financial year is 12.6% and the percentile increase in
the managerial remuneration is 2.7%.

G. The remuneration paid as stated above was as per the Remuneration Policy of the
Company.

H. Percentage increase in remuneration of managerial personnel has been determined
based on independent benchmarking, performance of the Company and trends of
remuneration in the industry.

I. There are no employees in the Company who are receiving remuneration in excess of
the limit specified in under section 197 (12) of the Companies Act, 2013 read with rule
5(1) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014.

For and on behalf of the Board of Directors

Sd/-
Mr. MOHANAN GOPALAKRISHNAN
Managing Director
DIN: 02456142

Place: Ernakulam
Date: 11.08.2026



Annexure -1

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Company Overview

Our Company belongs to the Indel Group, which was founded by Late Mr. Palliyil
Janardhanan Nair. The Indel Group entered the regulated financial services business at
a small village in Palakkad, Kerala under a State Government Money lenders license.
Over the years the Group has diversified its presence from being a financial services
company to automobile dealership, hospitality, infrastructure development, media,
communication and entertainment.

Our Gold Loan customers are individuals primarily from rural and semi-urban areas.
We believe that what distinguishes us from banks and other gold loan companies is our
focus on rural and semi-urban regions, our turnaround time, our focus on a mix of long
term and short term loans and our ability to reach out to our customers and provide
them the comfort of transacting with us at their doorstep.

Our Company is one of the few gold loan companies which has launched a long term 2-
year gold loan scheme to support the cash and liquidity requirements of our customers.
The 2-year gold loan schemes account for 0.02% of the gold loan portfolio (excluding
off-balance sheet assets) of our Company for Fiscal 2024.

We focus on rapid, on the spot approval and disbursement of loans with minimal
procedural formalities which our customers need to complete in order to avail a loan
from us. We have developed various Gold Loan schemes to meet the different needs of
various customers. With a view to offer differentiated services during the covid-19
pandemic and considering the customers’ dilemma regarding requirement of credit but
being unable to visit branches, we introduced the ‘Doorstep Gold Loan’ scheme. This
enabled our customers to avail much needed credit during the lockdown and transact
with us from the comfort of their homes.

We have also introduced ‘Digital gold loan’ in April 2020 to offer existing customers an
opportunity to seek additional credit and helped lot of our customers avail much needed
credit when strict lockdown rules were enforced in the first two quarters of Fiscal 2021.

Our lending functions are supported by a custom-developed information technology
platform that allows us to record relevant customer details, approve and disburse the
loan. Our entire gold loan life cycle i.e., from origination to closure has been digitized
with capability to generate real time MIS. Our web-based centralized IT platform
records details of all branches also handle management of the relevant loan and pledged



gold-related information. We have launched our own applications on google Play store
and i0S App Store and also launched our web-based payment portal named E-Connect
in 2019 which helps us expand our footprint across states and allow our customers to
interact with us more efficiently, without having a need to visit our branches physically.
We have integrated all major payment methods including UPI based payments into the
E-connect platform as well our mobile applications to enhance convenience offered to
customers and positively impact the customer experience.

Industry structure and developments

Gold loans are, at heart, commodity-based finance where price risk is the lender’s main
risk. Collateral values dropping below outstanding loan amounts is often a cue for
defaults to surge. But thanks to a macro tide, gold loans remained relatively sheltered
from its biggest risk for 14 years.

The era of gold prices moving relentlessly up is over for now, as subsequent increases
have seen sharp moderation. That explains, at least partially, the relatively sedate growth

of gold loans thereafter.

SWOT Analysis

Strengths

Highly Professional Board Members
Potential:

Loyal customer base

Network:

Close to 374 branch network

Team:

Able and experienced team

Weaknesses

High cost of funding compared to banks
High concentration in personal gold loans
Challenges in storage of gold

Opportunities

Untapped markets:

Untapped potential in rural and urban
markets

Digital offerings:

Deploy technology platform for business
growth,

better services and reduced costs
Diversified products:

Loan against digital gold

Threats

Competition

Competition from banks and fintech
NPAs

NPA in difficult times like Covid-19
Security

Fraud and robbery during assessment
and storage of gold




Annexure II

Annual Report on Corporate Social Responsibility (CSR) Activities for the Financial
Year 2025-26

1. A brief outline of the Company’s CSR policy:

Indel Money Limited is committed to operate and grow its business as a socially
responsible corporate citizen and contribute for possible social, educational and
environmental causes on a regular basis. Accordingly, the Company has a board
approved CSR Policy in place which encompasses the company’s philosophy for
delineating its responsibility as a corporate Citizen and lays down the guidelines and
mechanism for carrying out socially useful activities/ projects and programmes for
welfare, sustainability and development of the community at large.

2. Composition of CSR Committee:
SNo | Name of | Designation/Nature | Number of | Number of
Director of Directorship meetings of CSR | meetings of
Committee CSR committee
held during the | attended
year during the
year
1. Mr. Sasikumar | Chairman (Non- 1 1
CR executive
Independent
Director)
2. Mr. N S | Member (Non- 1 1
Venkatesh executive
Independent
Director)
3. Mr. Umesh | Member ( Executive 1 1
Mohanan Director)
4. Mr. Salil Venu Member (Non- 1 1
Executive Director)




3. Web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company:

Weblink for the abovementioned details is:
https://backend.indelmoney.com/uploads/investors/policies/1751282751453.pdf

4. Provide the details of Impact assessment of CSR projects carried out in pursuance
of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules,
2014, if applicable (attach the report): Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of
the Companies (Corporate Social responsibility Policy) Rules, 2014 and amount
required for set off for the financial year, if any: NIL

6. Average net profit of the company as per section 135(5): Rs. 36,79,32,694 /-.

7. (a) Two percent of average net profit of the company as per section 135(5): Rs.
73,59,000 (Rounded Off).

(b) Surplus arising out of the CSR projects or programmes or activities of the previous
financial years: NIL

© Amount required to be set off for the financial year, if any: NIL
(d) Total CSR obligation for the financial year (7a+ 7b- 7c): Rs. 73,59,000/-

8. (a) CSR amount spent or unspent for the financial year:

Total Amount Unspent
Amount (inRs.)
Spent  for
the
Financial
Year

(in Rs.)

Total Amount transferred | Amount transferred to any fund
to Unspent CSR Account | specified under Schedule VII as per
as per Section 135(6) second proviso to section 135(5)

Amount Date of | Name of | Amount Date of
transfer the transfer




Fund

Rs.
73,59,000

NIL

NIL

NIL

NIL

NIL

(b) Details of CSR amount spent against ongoing projects for the financial year: Not

Applicable

© Details of CSR amount spent against other than ongoing projects for the financial year:

Supporting
rural
schools

area

Promoti
ng
educatio
n,
includin
g special
educatio
n and
employ
ment
enhanci
ng
vocation
skills
especiall
y among
children,
women,
elderly
and the
different

Yes

District

Keral

Kozhik
ode

Rs.
11,26,028

/-

Yes

CSR
regist
ration
numb
er.




ly abled
and
livelihoo
d
enhance
ment
projects.

School
building
constructio
n

Promoti
ng
educatio
n,
includin
g special
educatio
n and
employ
ment
enhanci
ng
vocation
skills
especiall
y among
children,
women,
elderly
and the
different
ly abled
and
livelihoo
d
enhance
ment
projects.

Yes

Keral

Kozhik
ode

Rs.
10,00,000
/-

Yes

Promoting
sports

Promote
rural
sports,
nationall
y
recogniz
ed
sports,

Yes

Keral

Alappu
zha

Rs.
75,000/-

Yes




paralym
pic
sports
and
Olympic
sports”

Promoting
Education

Promoti
ng
educatio
n,
includin
g special
educatio
n and
employ
ment
enhanci
ng
vocation
skills
especiall
y among
children,
women,
elderly
and the
different
ly abled
and
livelihoo
d
enhance
ment
projects.

Yes

Keral

Ernaku
lam

Rs.
50,000/~

Yes

Promoting
Education

Promoti
ng
educatio
n,
includin
g special
educatio
n and
employ

No

Keral

Alappu
zha

Rs.
10,80,000

/_

Yes




ment
enhanci
ng
vocation
skills
especiall
y among
children,
women,
elderly
and the
different
ly abled
and
livelihoo
d
enhance
ment
projects.

Promoting
Education

Promoti
ng
educatio
n,
includin
g special
educatio
n and
employ
ment
enhanci
ng
vocation
skills
especiall
y among
children,
women,
elderly
and the
different
ly abled
and

yes

Keral

Ernaku
lam

Rs
10,00,000

/_

yes




livelihoo
d
enhance
ment
projects.
Building Rural No Keral Palakk Rs yes
Houses develop a ad 30,27,972
ment /-
projects
Rs.
Total CSR expenditure for FY 2025-2026 73,59,000
/-

(d) Amount spent in Administrative Overheads: NIL
© Amount spent on Impact Assessment, if applicable: Not Applicable
(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 73,59,000/-

(g) Excess amount for set off, if any: Rs. Nil

9.
(a) Details of Unspent CSR amount for the preceding three financial years: NIL

(b) Details of CSR amount spent in the financial year for ongoing projects of the
preceding financial year(s): Not Applicable

10. In case of creation or acquisition of capital asset, furnish the details relating to the
asset so created or acquired through CSR spent in the financial year: Not Applicable

(Asset-wise details)

(a) Date of creation or acquisition of the capital asset(s): Nil
(b) Amount of CSR spent for creation or acquisition of capital asset: Nil

(c ) Details of the entity or public authority or beneficiary under whose name such
capital asset is registered, their address etc: Not applicable

(d) Provide details of the capital asset(s) created or acquired (including complete
address and location of the capital asset): Not applicable




11. Specify the reason(s), if the company has failed to spend two per cent of the average
net profit as per section 135(5): Not applicable

Responsibility Statement

Pursuant to the provisions of Companies Act, 2013 and Companies Rules (Corporate
Social Responsibility Policy) Rules, 2014 as amended from time to time, Mr. Umesh
Mohanan, Executive Director /CEO and Mr. Sasikumar C R, Chairman of CSR Committee,
do confirm that the implementation and monitoring of CSR policy, is in compliance with
the CSR objectives and policy of the Company.

On behalf of the Board of Directors

of Indel Money Limited
Sd/- Sd/-
Mr. Umesh Mohanan Mr. Sasi Kumar
Whole Time Director Chairman - CSR Committee
DIN: 02455902 DIN: 05202465

Place: Ernakulam
Date: 11.08.2026



Annexure III
Form No. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the
company with the related parties referred to in sub-section (1) of section 188 of the
Companies Act, 2013 including certain arm’s length transactions under third
proviso thereto

L

ii.

Details of contracts or arrangements or transactions not at arm'’s length basis

(a) Name(s) of the related party and nature of relationship: Nil

(b) Nature of contracts/arrangements/transactions: Nil

(c) Duration of the contracts / arrangements/transactions: Nil

(d) Salient terms of the contracts or arrangements or transactions including the value,
if any: Nil

(e) Justification for entering into such contracts or arrangements or transactions: Nil

(f) date(s) of approval by the Board: Nil

(g) Amount paid as advances, if any: Nil

(h) Date on which the special resolution was passed in general meeting as required
under first proviso to section 188: Nil

. 1. Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name of the related party and nature of relationship:
Indel Corporation Privat Limited - Holding Company

(b) Nature of contracts/arrangements/transactions: Rent paid

(c) Duration of the contracts / arrangements/transactions: Five years

(d) Salient terms of the contracts or arrangements or transactions including the value,
ifany: %2,19,19,000/-

(e) Date(s) of approval by the Board, if any: 11.11.2024

(f) Amount paid as advances, if any: ¥1,00,00,000/-

Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name of the related party and nature of relationship:
Wind Flower Consultancy - Firm in which directors or their relatives exercise
control

(b) Nature of contracts/arrangements/transactions: Consultation Fee paid

(c) Duration of the contracts / arrangements/transactions: Five years

(d) Salient terms of the contracts or arrangements or transactions including the value,



ifany: %77,76,000/-
(e) Date(s) of approval by the Board, if any: 26.06.2021
(f) Amount paid as advances, if any: Nil

iii. Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name of the related party and nature of relationship:
Mr. Mohanan Gopalakrishnan - Individual exercising control over the
company

(b) Nature of contracts/arrangements/transactions: Interest paid

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value,
ifany: X75,000/-

(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of
business

(f) Amount paid as advances, if any: N.A

iv. Details of material contracts or arrangement or transactions at arm’s length basis
(a) Name of the related party and nature of relationship:
Mr. Umesh Mohanan - Individual exercising control over the company
(b) Nature of contracts/arrangements/transactions: Interest paid

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value,
ifany: X18,53,000/-

(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of
business

(f) Amount paid as advances, if any: N.A

v. Details of material contracts or arrangement or transactions at arm'’s length basis

(a) Name of the related party and nature of relationship:
Ms. Usha Devi Mohanan- Individual exercising control over the company

(b) Nature of contracts/arrangements/transactions: Interest paid

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value,
ifany: %1,57,000/-

(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of
business

(f) Amount paid as advances, if any: N.A

vi. Details of material contracts or arrangement or transactions at arm'’s length basis
(a) Name of the related party and nature of relationship:
Mr. Salil Venu- Individual exercising control over the company
(b) Nature of contracts/arrangements/transactions: Principle /Interest paid



(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value,
ifany: %8,79,000/-

(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of
business

(f) Amount paid as advances, if any: N.A

vii. Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name of the related party and nature of relationship:
Indel Capital Ventures and Investments Pvt Ltd.- Company in which
directors or their relatives exercise control

(b) Nature of contracts/arrangements/transactions: Interest/Principal paid

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value,
ifany: ¥39,43,000/-

(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of
business

(f) Amount paid as advances, if any: N.A

For and on behalf of the Board of Directors

Sd/- Sd/-
MOHANAN GOPALAKRISHNAN UMESH MOHANAN
Managing Director Whole-time Director
DIN: 02456142 DIN: 02455902

Place: Ernakulam

Date: 11.08.2026
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KARNAVAT & CO. A KITAB MAHAL.

192 DR. D. NAOROJI ROAD.
CHARTERED ACCOUNTANTS MUMBATI - 400 001.

TEL.-+91 22 4066 6666 (10 LINES)
E-mail - karnavattax{@gmail.com

INDEPENDENT AUDITORS' REPORT

ANDEPENDEINT AVEL ) Y A =

TO MEMBERS OF
INDEL MONEY LIMITED

Report on the Audit of Financial Statements

Opinion '

We have audited the financial statements of INDEL MONEY LIMITED (hereinafter
referred to as “the Company”), which comprise the Balance Sheet as at March 31, 2026,
and the Statement of Profit and Loss including 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 (collectively referred to as ‘Financial Statements’).

In our opinion and to the best of our information and according to the explanations given
to us, the Financial Statements give the information required by the Companies Act, 2013
(hereinafter referred to as “the Act”) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards (Ind AS) prescribed under
Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015,
as amended and other accounting principles generally accepted In India, of the state of
affairs (financlal position) of the Company as at March 31, 2026, and its profit including
other comprehensive loss, the changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

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

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 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. We have determined the matters described below to be the Key Audit
Matters to be communicated in our report:

(Cont..2)
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Sr. No.

Key Audit Matter

Our Response

1

Impairment of loans including
Expected Credit Losses ("ECL"):

Total Loans as at March 31, 2026:
7 2,99,484.18 Lakhs (net of ECL)

Impairment Provision as at March
31, 2026: ¥ 1,660.15 Lakhs

(Refer Note No. 8 of the Financial
Statements)

As per Ind AS 109 - Financial
Instruments (“Ind AS  109”)
requires the Company to provide
for impairment of its financial
assets using ECL approach
involving an estimation of
probability of loss on such.financial
assets, considering reasonablie and
supportable information about past
events, current conditions and
forecasts of future economic
conditions which could impact the
credit quality of the Company’s
financlal assets.

The estimation of impairment loss
allowance on loan assets involves
slgnificant judgement and
estimates, which are subject to
uncertainty, and involves applying
appropriate measurement principles
in case of loss events.

ECL is calculated using the
percentage of probability of default
("PD"), loss given default ("LGD")
and exposure at default ("EAD") for
each of the stages of loan portfolio.
Significant management judgment
and assumptions involved in
measuring ECL is required with
respect to:
¢ Segmentation of loan book in
buckets based on common risk
characteristics;

o Staging of loans and in
particular ~ determining the
criteria, which includes
qualitative factors for

identifying a significant increase
in credit risk (i.e. Stage 2) and
credit-impaired (i.e. Stage 3);

We have examined the policies approved by
the Board of Directors of the Company that
articulate the objectives of managing each
portfolio and their business models. We
have also checked the methodology adopted
for computation of the ECL Model, including
the policies approved by the Board of

Directors,

procedures, and controls for

assessing and measuring credit risk on all
lending exposures carried at amortised cost,
and its compliance with Ind AS 109,

The audit procedures performed by us to
assess appropriateness of the impairment
allowance based on ECL on loans included
the following:

Understood and evaluated the design
and tested the operating effectiveness
of the key controls put in place by the
management over:

i.the assumptions wused in the
calculation of ECL and Its various
aspects such as determination of
Probability of Default, Loss Given
Default, Exposure at Default, Staging
of Loans, etc;

ii. the completeness and accuracy of
source data used by the Management
ih the ECL computation; and

iii. ECL computations for
reasonableness.

their

We, along with the assistance of the
auditor’s expert, verified the
appropriateness of methodology and
models used by the Company and
reasonableness of the assumptions
used within the computation process to
estimate the impalrment provision.

Test-checked the completeness and
accuracy of sotirce data used.

Recomputed the impairment provision
for a sample of loans across the loan
portfolio to verify the arithmetical
accuracy and compliance with the
requirements of Ind AS 109.

Evaluated the reasonableness of the
judgement involved in management
overlays that form part of the
impairme?n‘t‘ provision, and the related

(Cont..3)
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o factoring in future macro-
economic and industry specific
estimates and forecasts;

« past experience and forecast
data on customer behaviuor on
repayments and;

e« varied statistical modelling
techniques to determine
probability of default, loss given
default and exposure at default
basis, the default history of
loans, subsequent recoveries
made and other relevant factors
using  probability  weighted
scenarios. '

Considering the significance of the
above matter to the Financial
Statements and since the matter
required significant attention to test
the calculation of ECL, we identified
this as a key audit matter for
current year audit.

Evaluated the adequacy of presentation and
disclosures in relation to impairment loss
allowance in the financial statements.

Information Technology ('IT”")
systems and controls impacting
financial controls

The Company key  financial
accounting and reporting processes
are highly dependent on
information systems including
automated controls in systems,
such that there exists a risk that
gaps in the IT controi environment
could result in the financial
accounting and reporting records
being misstated.

Amongst its multiple IT systems,
we scoped in systems that are key
for overall financial reporting.

Appropriate IT general controls and
application controls are required to
ensure that such IT systems are

able to process the data, as
required, completely, accu rately
and consistently for  reliable

financial reporting.

Key IT audit procedures performed included
the following, but not limited to:

For testing the IT general controls,
application controls and IT dependent
manual controls, we involved IT
speclalists as part of the audit. The
tearm also assisted in testing the
accuracy of the information produced
by the Company IT systems.

Obtained a comprehensive
understanding of IT  applications
landscape implemented at the

Company. It was followed by process
understanding, mapping of applications
to the same and understanding financial
risks posed by people-process and
technology.

(Cont..4)
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We have identified ‘IT systems and { * Key IT audit procedures includes testing

controis’” as a key audit matter design and operating effectiveness of
considering the high level of key controls cperating over user access
automnation, significant number of management (which includes user
systems being used by access provisioning, de-provisioning,
Management and the complexity of access review, password configuration
the IT architecture and its impact review, segregation of duties and
on overall financial reporting privilege access), change management
process and regulatory expectation (which include change release in
on automation. production environment are compliant

to the defined procedures and
segregation of environment is ensured),
program development (which include
review of data migration activity),
computer operations (which includes
testing of key controls pertaining to,
backup, Batch processing (including
interface testing), incident management
and data centre security), System
interface controls. This included testing
that requests for access to systems
were appropriately logged, reviewed,
and authorized.

» Inaddition to the above, the design and
operating  effectiveness of certain
automated controls, that were
considered as key internal system
controls over financial reporting were
tested. Using various techniques such
as inquiry, review of documentation /
record / reports, observation, and re-
performance. We also tested few
centrols using negative festing
technique.

Tested  compensating controls  and
performed alternate procedures, where
necessary. In addition, understood where
relevant changes made to the IT landscape
during the audit period.

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

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

Our opinion on the 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 Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
nconsistent with the Financial Statements or our knowledge obtainéd. in the audit or
otherwise appears to be materially misstated.




KARNAVAT & CO Continuation Sheet

CHARTERED ACCQUNTANTS

*5*

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to communicate the matter to
those charged with governance as required under SA 720 ‘The Auditor’'s responsibilities
Relating to Other Information’. We have nothing to report in this regard.

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

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to preparation of these Financial Statements that give a true and
fair view of the financial position, financial performance, changes in equity and cash flows
of the Company in accordance with the Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with provisicns of the Act for safeguarding assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policles; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related

" to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor’s Responsibilities for Audit of the Financial Statements

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

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

+ Identify and assess risks of material misstatement of the financial statements, whether
due to fraud cr 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, intentionai
omissions, misrepresentations, or the override of mternal control'--'~-. :

(Cont..6)
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« 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 system in place and the operating effectiveness of
such centrols.

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

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

. Evaluate the overall presentation, structure and content of the financial statements
including disclosures, and whether the financial statements represent the underiying
transactions and events in a manner that achieves fair presentation.

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

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

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

From the matters communicated with those charged with governance, we determine these
matters that were of most significance in the audit of the financial statements of the
current year and are therefore the key audit matters. We describe these matters in our
auditors’ report unless law or regulation precludes public disciosure 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
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies {(Auditor’s Report) Order, 2020 (“the Order”) issued
by the Central Government in terms of Section 143 (11) of the Act, we give In
“Annexure A” - a statement on the matters specified in pa_ragraphs 3 and 4 of the
Order. it

{Cont..7)
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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 g¢pinion, proper books of account as required by law have been kept by
the Company, so far as appears from our examination of those books;

c) The Balance Sheet, the Statement of Profit and ‘Loss including other
comprehensive income, the Statement of Changes in Equity and the Cash Flow
Statement dealt with by this report are in agreement with the books of account;

d) In our opinion the Financial Statements comply with the Ind AS specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014;

e) On the basis of written representations received from the directors as on March
31, 2026, and 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 other matters to be included in the Auditors’ Report in
accordance with the requirements of section 197(16) of the Act, as amended, in
our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company {0 its directors during the
year is in accordance with the provisions of section 197 of the Act.

g) The reservation relating to the maintenance of accounts and other matters
connected therewith are as stated in the paragraph 2(b) above on reporting
under Section 143(3)(b) of the Act and paragraph (2)(i)(vi) below on reporting
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

h) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in Annexure B;

i} 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, 2021, in
our opinion and to the best of our information and according to the explanations
given to us, we report that:

i} The Company does not have any pending litigations which would impact its
financial position other than those mentioned in the notes to the accounts;

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

iii)There were no amounts which were required to be transferred to the
Investors Education and Protection Fund by the Company;

(Cont..8)
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iv) (a) As per the information and explanation given to us by the management,
no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds)
by the company to or in any other person or entity, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(b) As per the information and explanation given to us by the management,
no funds have been received by the company from any person or entity,
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 Beneficlarles”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries; and

(c) On the basis of above representations, nothing has come to our notice
that has caused us to believe that the above representations contained
any material mis-statement.

v) The Company has not declared or paid any dividend during the year.

vi)Based on our examination which included test checks, and other generally
accepted audit procedures performed by us, we report that the company has
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 company as per the statutory requirements for record
retention.

For and on behalf of
KARNAVAT & CO.
Chartered Accountants

Firm Regn No, 1(\34%\
(VlraIJos |

Partner
Membership No. 137686

Place : Mumbai
Date : May 27, 2026
UDIN 261376%80\"\N3N’$ 3‘5"72.




Continuation Sheet

KARNAVAT & CO,

CHARTERED ACCOUNTANTS

INDEL MONEY LIMITED
ANNEXURE-A TO INDEPENDENT AUDITOR'S REPORT

The Annexure referred to in paragraph 1 under the ‘Report on Other Legal and Regulatory
Requirements’ our report to the members of INDEL MONEY LIMITED, (‘the Company’) for
the year ended on March 31, 2026. We report that:

i In respect of its Property, Plant & Equipment:

(a) (A) The Company has maintained proper records showing full particulars
including quantitative details and situation of Property, Plant &
Equipment;
(B) The Campany has maintained proper records showing full particulars
of intangible assets;

{b) Property, Plant and Equipment have been physically verified by the
management during the year and no material discrepancies were identified
on such verification;

(c) According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the title deeds of
immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee)
as disclosed in the financial statements, are held in the name of the
Campany;

(d) According to the information and explanations given to us, the Company has
not revalued its property, plant and Equipment (including Right of Use
assels) and intangible assets during the year. Accordingly, the provisions
stated under clause 3(i)(d) of the Order are not applicable to the Company;

{(e) According to the information and explanations given to us, no proceeding
has been initiated or pending against the Company for holding benami
property under the Benami Transactions (Prohibition) Act, 1988, as
amended and rules made thereunder. Accordingly, the provisions stated
under clause 3(i) (e) of the Order are not applicable to the Company.

ii. In respect of its inventories:

(a) The Company is involved in the business of rendering services and does not
hold any inventory. Accordingly, the provisions stated under clause 3(ii) (a)
of the Order are not applicable to the Company;

{b) During the year the Company has been sanctioned working capital limits in
excess of ¥ 5 Crore in aggregate from Banks and financial institutions cn the
basis of security of ioans and other assets. Based on the records examined
by us in the normal course of audit of the financial statements, quarterly
returns / statements filed with such Banks/ financial institutions are in
agreement with the books of accounts of the Company.

iii. (a) The Company’s principal business is to give loans and is a registered NBFC.
Accordingly, provisions stated under clause 3(|||)(a) of the Order is not
applicable to the Company;

(b) According to the information and explanations given to us and based on the
audit procedures performed by us, we are of the opinion that the
investments made, securities given and terms and conditions in relaticn to
grant of all loans and advances in the nature of loans, investments made
and securities given are not prejudicial to the interest of the Company;

(Cont...2)
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(c) In respect of the aforesaid loans and advances in nature of loans, the
schedule of repayment of principal and payment of interest have been
stipulated by the Company. Considering that the Company is a Non-Banking
Financial Company engaged in the business of granting loans, the entity-
wise details of the amount, due date for payment and extent of delay (that
has been suggested in the Guidance Note on CARO 2020 issued by the
Institute of Chartered Accountants of India for reporting under this clause)
have not been detailed hereunder because it is not practicable to furnish
such details owing to the voluminous nature of data,

Further, except for the instances where there are delays or defaults in
repayment of principal and/ or interest and in respect of which the Company
has recognized necessary provisions in accordance with the principles of
Indian Accounting Standards (Ind AS) and the guidelines issued by the
Reserve Bank of India (“RBI") for Income Recognition and Asset
Classification (which has been disclosed by the Company in Note No. 31 to
the financial statements), the parties are repaying the principal amounts, as
stipulated, and are also regular in payment of interest, as applicable.

{d)  According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the details of amount
overdue for more than ninety days, on the loans and advances in the nature
of loans, are as foliows;

No. of | Total outstanding of | Remarks (if any) (Also, specify whether
Cases | overdue loans reasonable steps have been taken/ not
been taken by the Company for recovery
of principal amount and interest)

184 7 4,530.35 Lakhs Yeg*
*The totat amount of overdues classified under Stage 3 (Refer Note No. 43
{A.9) of the financizal statements)
The Company has taken all reasonabie steps mcludlng legal actions to
ensure recovery of interest and principal.

(e) The Company’s principal business is to give loans and is a registered NBFC,
accordingly, provisions stated under clause 3(iii)(e) of the Order is not
applicable;

f) According to the information and explanations provided to us, there are no
loans and / or advances in the nature of loans, including to promoters or
related parties as defined in clause (76) of section 2 of the Companies Act,
2013 either repayable on demand or without specifying any terms or period
of repayment during the year. Accordingly, the requirement to report under
clause 3{iii)(f} of the Order is not applicable to the Company.

iv. According to the information and explanations given to us, there are no loans,
guarantees, and security in respect of which provisions of sections 185 of the
Companies Act, 2013, are applicable te the Company. The Company has aiso not
made investments through more than two layer of investment companies in
accordance with the provisions of section 186 of the Companies Act, 2013, Hence,
the requirement to report under clause 3(iv) of the Order is not applicable to the
Company.

(Cent...3)
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V. In our opinion and according to the information and explanations given to us, the
Company has not accepted deposits or amounts which are deemed to be deposits
from the public within the meaning of Sections 73, 74, 75 and 76 of the Act and the
Rules framed thereunder to the extent notified. )

vi. According to the information and explanations given te us, the provisions of sub-
Section (1) of Section 148 of the Companies Act, 2013 are not applicable to the
Company as the Central Government of India has not specified the maintenance of
cost records for any of the products/services of the Company. Accordingly, the
requirement to report on clause 3(vi) of the Order is not applicable to the
Company.

vil. (a) According to the records of the Company, the Company is generally regular
in depositing with appropriate authorities undisputed statutory dues
including provident fund, employees’ state insurance, income-tax, GST,
sales tax, wealth tax, duty of customs, duty of excise, value added tax or
cess and other statutory dues applicable to it;

Further, according to the information and explanations given to us, no
undisputed amounts payable in respect of provident fund, employees’ state
insurance, income-tax, GST, sales tax, wealth tax, duty of customs, duty of
excise, value added tax or cess and other statutory dues were outstanding,
as at March 31, 2026, for a period of more than six months from the date
they became pavable;

(b) According to the information and explanations given to us, there are no dues
of income tax, GST, sales tax or service tax or duty of customs or duty of
excise or value added tax or cess which have not been deposited on account
of any dispute.

viii, According to the information and explanations given to us, there are no
transactions that are not recorded in the hooks of accounts and have been
surrendered of disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961,

iX. (a) In our opinion and according to the information and explanations given to us
and the records of the Company examined by us, the Company has not
defaulted in repayment of loans or borrowings or in payment of interest
thereon to any lender. However, in case of Subordinated debts amounting to
Rs. 14.65 lacs wherein the company is unable to make payment due to
pending succession documentation of the deceased instrument holders or
non-traceabllity of the instrument holders;

(b) According to the information and explanations given to us and on the basis of
our audit procedures, we report that the Company has not been declared
wilful defauiter by any bank or financial instituticn or government or any
government authority; ‘

{c) In our opinicn and according to the information and explanations provided to
us, money raised by way of term loans during the year have been applied for
the purpose for which they were raised;

(d) 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
utilised for long-term purposes by the Company;

(Cont...4)
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(e) 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, joint wentures or associate
companies;

(f} According to the information and explanations given to us and procedures
performed by us, we report that the Company has not raised leans during the
year on the pledge of securities held in its subsidiaries, joint ventures or
associate companies. Accordingly, the requirement to report under Clause
3(ix){f) of the order is not applicable to the Company.

X. (a) According to the information and explanations provided to us and based on
the records of the Company examined by us, the Company has not raised
monies Dy way of injtial public offer or further public offer except for the
public offer of debt instruments;

Accerding to the information and explanation provided to us and be based
on the reccrds the Company examined by us, the monies raised by way of
public offer of debt instruments during the year were applied for the
purposes for which those were raised;

(b) According to the information and explanations given to on, the Company has
made preferential allotment of equity shares during the year and the
requireaments of Section 42 and Section 62 of the Companies Act, 2013 has
been complied with and the funds raised have been used for the purpose for
which fund was raised.

xi. (a) To the best of our knowledge and according to the information and
explanations given to us, there have been instances of fraud on the
Company amounting to ¥ 498.22 Lakhs as included in Note No. 60 to the
financial statements, No fraud by the Company has been noticed or reported
during the year, nor have we been informed of any such instance by the
Management;

(b) No report under sub-section (12) of section 143 of the Companies Act has
been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Government during the year;

(c) As represented to us by the management, there are no whistle blower
complaints received by the company during the year and hence reporting
under clause 3(xi}(c) of the Order is not applicable.

xii. The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable
to the Company and hence provisions of Clause 3(xii) (a) to (¢) of the Order are not
applicable to the Company.

xiii. The Company has entered into the transaction with the related parties in
compliance with the provisions of the Section 177 and 188 of the Act. The details of
such related party transactions have been disclosed in the financial statements as
required under Ind AS 24, Related Party Disclosures specified under Section 133 of
the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

(Cont...5)
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Xiv. (a) In our opinion and based on our examination, the Company has an internal
audit system comprising internal audit department commensurate with the
size and nature of its business;

(k) We have considered the internal audit reports of the Company issued till the
date of our audit report, for the period under audit.

XV, According to the information and explanations given to us, and based on our
examination of the records of the Company, in our opinion, the Company has not
entered into any non-cash transactions with its directors or the persons connected
with him and hence provisions of Clause 3{xv) of the Order are not applicable to
the Company.

xvi. (a) In our opinion, Company is required to and has been registered under
Section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1834) as Non-
Banking Financial Company;

(b) The Company has conducted non-banking financial activities during the year
and the Company holds a valid Certificate of Registration from the Reserve
Bank of India as per the Reserve Bank of India Act, 1934;

(c) The According to the information and explanations given to us by the
management, the Company is not a Core investment Company (CIC) as
defined in the requlations made by Reserve Bank of India. Accordingly, the
requirement to report under clause 3 (xvi)(c) of the Order is not applicable
to the Company;

() The Group {as defined in the Core Investment Companies {(Reserve Bank)
Directions, 2016) does not have any Core Investment Company (as part of
its group. Accordingly, the requirement to report under clause 3(xvi) {d) of
the Order is not applicable to the Company.

xvil. Based on the overall review of financlal statements, the Company has not incurred
cash losses in the current financial year and in the immediately preceding financial
year, Accordingly, the requirement to report under clause 3{xvii) of the Order is not
applicable to the Company.

xviil. There has been no resignation of the statutery auditors during the year resulting in

any casual vacancies, and hence provisions of Clause 3(xviii} of the Order are not
applicable to the Company.

{Cont...6)
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According to the infermation and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying. the financial
statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions nothing has
come to our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report that company is not capable of meeting its
lfabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither
glve any guarantee nor any assurance that all llabilities 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.

According to the information and explanations given to us, there were no amount
remaining unspent under section (5} of section 135 of Companies Act. Accordingly,
provisions of Clause 3({xx) (a) and (b) of the Order are not applicable to the
Company.

According to the infermation and explanations given to us, the Company need not
prepare consolidated financial statements. Accordingly, provisions of Clause 3{xxi)
(a) and (b) of the Order are not applicable to the Company.

For and on behalf of
KARNAVAT & CO.
Chartered Accountants
Firm Regn No. 104863W

: Mumbai . (ViraéJos 7

! May 27, 2026 - Partner
P RBARTERS VN MINIIST2. Membership No. 137686
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INDEL MONEY LIMITED
ANWEXURE-i TO INDEPENDENT AUDITOR'S REPORT

The Annexure referred Lo in paragraph 2{g) under the ‘Report on Other Legal and
Regulatory Requirements’ our repert to the members of INDEL MONEY LIMITED, (‘the
Company’) for the year ended on March 31, 2026.

Report on the Internal Financial Controls under Clause (i) of Sub-Section 3 of
Section 143 of the Act

Opinion

We have audited internal financial controls over financial reporting of INDEL MONEY
LIMITED (“the Company") as of March 31, 2026 in conjunction with our audit of the
Financial Statements of the Company for the year then ended on that date.

In our opinion, the Company has, in all material aspects, an adequate internal financial
control system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2026, based on the internal control
over financial reporting criteria established by the Company considering the essential
componenis of internal control stated in Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of
India.

Management’s Responsibility for the 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
Guidance Note on Audit of Internat Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India (ICAI). These responsibilities includes
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of business, including
adherence to Company’s policies, the safeguarding of the 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 Act.

Auditor’s Respornisibiiity

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

(Cent...2)
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Cur audit involves performing procedure to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal controls based on the assessed risk. The procedures
selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the Financial Statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to
provide a reasonable assurance regarding the reliability of financial reporting and
preparation of Financial Statements for external purpose in accordance with generally
accepted accounting principies. A Company’s internal financial contro! over financial
reporting includes those policies and procedures that;

1. Pertain to the maintenance of records that, In reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company;

2. Provide reasonable assurance that the transactions are recorded as necessary to
permit preparation of Financial Statements in accordance with the generally accepted
accounting principles, and that receipts and expenditures of the Company are being
made only in accorcance with authorisations of management and directors of the
Company; and

3. Provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the Company’s assets that could have
a material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent {imitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls,
material misstatemenls due to error or fraud may occur and not be detected. Also,
projections of any evaiuation of the internal financial control over financial reporting to
future periods are subject to the risk that the interpal financial control over financial
reporting may become Inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

For and on behalf of
KARNAVAT & CO.
Chartered Accountants

Firmr Regn No. 104863W
- _,__,‘,___ e

Place : Mumbai .
Date : May 27, 20286 .

UDIN : 21 2768C UHMINT 3S7 Membership No. 137686




INDEL MONEY LIMITED

{Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheti East, Mumbai, Maharashtra— 400072)

Balance Sheet as at March 31, 2026
{Altamounts are in T lakhs, unless otherwise stated)

Particulars Note ] Asat As at
No. March 31, 2026 March 31, 2025
1. Assets
Financial assets
Cash and cash equivalents 5 48,950.58 17,444.41
Bank balances other than cash and cash equivalents B 4,196.43 3,656.78
Receivables
Trade Receivables 7 30.35 10.65
Other Receivables - -
Losns 8 2,99,484.18 1,54,088.25
Other financial assets 9 1,582.46 1,253.78
3,54,244.00 1,76,453.85
Non-financial assets
Current tax asset (net) 10 - 42.39
Deferred tax asset (net) 51 72.71 -
Property, plant and equipment 1% 2,313.30 2,452.12
Right-of-use assets 12 10,383.89 §,980.10
Intangible assets 11 133.00 116.50
Other non-financial assets 13 4,498.13 1,682.87
17,411,03 11,273.98
TOTAL 3,71,655.03 1,87,727.83
Liabilities and equity
Liabilities
Financial liabilities
Trade payables 14
total outstanding dues of micro enterprisas and small 53.68 -
enterprises
total outstanding dues of creditors other than micro enterprises and small 51,66 104.99
enterprises
Debt securities 18 1,94,215.35 83,362.50
Borrowings {other than debt securities) 16 81,630.53 43,527,88
Subordinated ligbilities 17 13,152.45 14,534.80
Lease liability 12 11,150.81 7,965.32
Other financial liabilities 18 5,407.59 5,073.31
3,05,562.07 1,54,568.60
Non financial liabilities
Current tax liabilities (net) 18 8686.17 -
Deferred tax liabilities (net) 51 - 220.03
Provisions 20 §73.18 368.70
Other non financial liabilities 21 1,076.92 £625.23
2,816.27 1,213.86
Equity
Equity share capital 22 43,299.72 24,314.72
Other equity 23 19,876.97 7,630.55
63,176.69 31,545.27
TOTAL 3,71,655.03 1,87,727.83
Summary of material accounting policies 2-4 i

Accompanying notes are an integral pari of the financial statements
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For arnavat & Co.
Chartered Accountanis

Firm's Registration Number : 104863W

Viral JosHi™ \\«. W
Partner Hannaﬁ//u
Membership No. 137686 ? Company Secretary

Place: Mumbai 1‘ :
Date: May 27, 2026 ' cad
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INDEL MONEY LIMITED

{Unit No. 709, 72 Corp, Saki Vihar Road Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)
Statement of Profit and Loss for the Year ended March 31, 2026

(Altamounts are in T lakhs, untess otherwise stated}

Accompanying notes are an integral part of the financial statements

Particulars Note Forthe year ended
No. March 31, 2026 March 31, 2025

Revenue from operations

Interest income 24 47,441.50 27,651.21

Income from Investment 25 1,747.56 582.18

Fees and comrnission income 26 1,138.02 817.29

Gain on De Recognition of Loan Assets 27 9,127.40 3,754.16

Other Operating Revenue 28 895.29 118.30
Totalrevenue from operations 60,350.77 32,933.14

Other income 29 244.80 119.83
Total Income (I) 60,595.57 33,052.97
Expenses

Finance costs 30 27,638.01 14,270.67

Impairment on financial instruments 31 861.65 (170.62)

Employee benefits expenses 3z 10,221.43 7,416.35

Depreciation and amortisation expense 33 1,947.73 1,799.39

Other expenses 34 5,071.37 3,677.52
Total Expenses (Il) 45,741.19 26,993.31
Profit / (Loss) before tax {11)={1)-(11) 14,854.38 6,059.66
Tax expense

Current tax 51 2,680,35 885.31

Deferred tax 51 (242.19) 646.14

Eartier year tax adjustment 51 18.51 70,57
Total tax expense (1V) 2,457.67 1,602.02
Profit / (Loss) for the year (V)=(1I)-{1V) 12,396.71 4,457.64
Other comprehensive income
Items that will not be reclassified to profit and loss

Remeasurement of the net definad benefit {liability)/asset 39 (200.84) {34.31)
Income tax relating to the above 51 50.55 8.63

Items that will be reclassified to profit and loss - -
Other comprehensive income/{loss) for the Year, net of tax (V1) . (150.29) {25.68)
Total comprehensive income/{loss) for the Year (\)+(\V1) 12,246.42 4,431.96
Earnings per equity share
[Mominal value of share Rs.10] 20

Basic 5.04 2.7

Diluted 4.98 217
Summary of material accounting policies 2-4

As per our report of even date attached Forand on b ' Bpard of Directors of Indel Mone I.iﬂwit (:I
For Karnavat & Co. AT f =
Chartered Accountants / -

Firm's Registration Number : 104863W Mohanan‘Gopalakrishnan

o DIN No.02456142 DIN: 02455902

Q\(Q(Mx‘\\/
/\\f@} AW
Membership No, 137686 HannaP Nazir

Place: Mumbai ) Caompany Secretary
Date: May 27, 20268 Membership No: A51727

UDIN: 2@AZTCR G LH NJ‘N’I‘.%S‘TZ.

Partner

u h Mohanan
Managing Director : Whole Time Director

Vinodkumar M Panicker
Chief Financiai Officer
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INDEL MONEY LIMITED

{Unit No, 709, 72 Carp, Saki Vihar Road Bandi Bazar, Nair Wadi, Saki Naka, Andhen East, Mumbai, Maharashtra — 400072)

Statement of Cash Flows for the year ended March 31, 2026
{Allamounts are in T lakhs, unless otherwise stated)

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

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 14,854.38 5,059.66
Adjustments to reconcile loss before tax to cash provided by operating activities

Depreciation and amortisation expenses 1,947.73 1,789.39
Impairment of financial instruments 861,65 {170.62)
Net gain on fair value changes - {287.08)
Gain on sale of property, plant and equipment and intangible assets - {105.46)
Gain on cancellation of leases (25.98) (105.39)
Provision for Gratuity 151.97 39.58
Provision for Compensated absence 189.91 71.28
Provision for CSR 8.1 £0.00
Finance costs 27,6839.01 14,270.67
Operating Profit before working capital changes 45,636.78 21,632.04
Movement in working capital :

(Increase)/ decrease in receivables (19.70) (1.38)
(Increase) / Decrease in loans (1,46,257.57) (54,180.49)
(Increase) / Decrease in other financial assets (720.36) {254.91}
(Increase) / Decrease in cther non financial assets (2,815.28) (608.76)
Increase / (Decrease) in trade payables 0.35 (22.74)
Increase/ (Decrease) in other financial liabilities 334.28 2,364.41
Increase / (Decrease} in other nan financial liabilities 451.69 171.08
Increase / (Decrease) in provisions [56.35) {58.35)
Cash used in operations (1,03,446.14) {30,959.10)
Finance Costs paid 126,070.87) (12,950.46)
Income tax paid {1,791.30) (1,348.00)
Net Cash Flow used in operating activities (A) {1,31,308.31) {45,257.56}
CASH FLOW FROM INVESTING ACTIVITIES

Purchass of property, plant and equipment and.intangible assets [741.08) {1,437.18)
Proceeds from sale of property, plant and equipment and intangible asssts 10.62 116.08
Net proceeds from depesits (539.67) {799.086)
Net proceeds from current investments - 287.08
Net cash flow used in investing activities (B) (1,270.12) (1,833.08)
CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of Equity shares 18,985.00 6,296.35
Increase/ (decrease) in debt securities 1,10,114.13 45,556.83
Increase/ {decrease) in borrowings (other than debt securities) 38,102.65 5,766.84
Increase/ (decrease) in subordinated liabilities (1,382.15) (2,264.60)
Payment of lease liabilities (1,735.02) (1,371.77)
Net cash flow from financing activities (C) 1,64,084.61 54,983.65
Net {decraase)/ increase in cash and cash equivalents (A+B+C) 31,506.18 7,893.01
Cash and cash equivalents as at the beginning of the year 17,444.41 9,551.40
Cash and cash equivalents as at the end of the year (Refer Note 5) 48,950.58 17,444.41

Note:

The above Cash Flow Statement has been prepared under the indirect method as set out m InddAS - 7 on Cash Flow Statement preécrlbed under

Companies (Accounting Standards) Rules, 2021.
As per our report of even date attached

For Karnavat & Co.
Chartered Accountants

Firm's Registration Number : 104883W

Partner
Membership No. 137686
Place: Mumbai

Date: May 27, 2026

UBIN: 2@ 1BTETEL H'M ‘JNT.E-E\"?Z

4

sh Mohanan

Whole Time Director
DIN; 02455902

i

Vinodkumar M Panicker
Chief Financial Officer

Mohanan & alakrishnan
Managing Director
DIN No.02456142
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INDEL MONEY LIMITED

{Unit No. 708, 72 Cerp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)
Notes to the financiat statements for the year ended March 31, 2026 :

(Allamounts are in T lakhs, unless otherwiss stated)

2.1

2.2

2.3

3.1

a)

Gorporate Information

Indel Money Limited [‘the Company') was incorporated on September 11, 1886 in Mumbai, india. The Company is a Non-Depaosit
taking Non-Banking Financiat Company which provides a wide range of fund based and fee-based services including gotd loans,
money transfer facilities etc. The Compeny is & public imited company and is registersd with Reserve Bank of India.

Basis of preparation and presentation
Statement of compliance and basis of preparation and presentation

The financial statements have been prepared on a historical cost convention an the accrual basis except for certain financial
instruments which are measured at faif values as at the end of each reporting period as explained in the accounting policies below:

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair value is the
prica that would be received to sell an asset or paid to transfer a liability in an ordarly transaction between market participants at
the measurement date, regardiass of whether that price is directly observable or estimated using another valuatien technigue. In
estimating the fair value of an asset or a liability, the Company considers the characteristics of the asset or Hability if market
participants would take those characteristics into account when pricing the asset or liability at the measurement date. Fair value for
measurement and / or disclosure purposes in these financial statements is determined on this basis.

Fair value measurements are categorised into Level 1, 2, or 3 based on the degree to which the inputs o the fair value
measurements are observable and the significance of the inputs to the fair value measurement inits entirety.

Level 1: Level 1 higrarchy includes financial instrurnents measured using quoted prices;

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques
which maximise the use of observable market data and place limited reliance on entity specific estimates. If all significant inputs
required to fair value an instrumant are observable, the instrumentis included in level 2; and

Level 3: IFone or more of the significant inputs is not based on cbservable markat data, the instrument is included in level 3.

Presentation of Financial Statements

The Balance Sheet, the Statement of Changes in Equity and the Statement of Profit and Loss are prepared and presented in the
format prescribed in the Division Il to Schedite Il te the Companies Act, 2013 ("the Act”) applicable for Non-Banking Financial
Companies (“NBFC”). The Cash Flow Staterent has been prepared and presented as per the requirements of Ind AS 7 “Statement
of Cash Flows". The disclosure requirements with respect to items in the Balance Sheet and Statement of Profit and Loss, as
prescribed in the Schedule |l to the Act, are presented by way of notes forming part of the financial statements along with the other
notes raquired to be disclosed under the notified accounting Standards and directions issued by RBI or other regulators.

Functional And Presentation Currency
These financial statements are prasented in [ndian rupees (INR) which is also the Company’s functional currency. All accounts are
rounded-off to the nearest lakh with twe decimals, unless otherwise stated,

Material accounting policies

Revenue from operations

Revenus is recognised to the extent that it is probable that the economic benefits willflow to the Company and the revenue can be
reliably measured -

{nterast income - Interest and processing fee income is recorded on accrual basis using the effective interest rate (EIR} method.
Additional interest/overdue interest/penal charges, if any, are recognised onty when it is reasonable certain that the ultimate
collection will be made. Interest income on fixed deposits/margin money is recognized on a time proportion basis taking into

account the amount outstanding and the rate applicable.
Dividend income - Dividend income is recognised when the right to receive payment is established by the balance shest date.




INDEL MONEY LIMITED
fUnit No. 708, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072}
Notes to the financial statements for the yeér ended March 31, 2026

{Allamounts are in ¥ lakhs, unless otherwise stated)

e}

d)

8)

3.2
a)

Fees & Commission Income - Incame from other fees and commission services is recognised when the Company satisfies the
parformance obligation, at fair value of the consideration recaived or recaivable as and when the services are rendered as per
agreed terms and conditians of the contract and are recognised . A receivable is recognised when the services are delivered as this
is the case of point in time recognition where consideration is unconditional because only the passage of time is required.

Sale of service - Revenus (other than for Financial Instruments within the scope of Ind AS 109) is measured at an amount that
refiects the considerations, to which an entity expects to be entitled in exchange for transferring goods or services to customer,
excluding amounts cotlected on behalf of third parties.

The Company recognises revenue from contracts with customers based on a five-step model as set outin Ind AS115:

Step 1: ldentify contract(s) with a customer: A contract is defined as an agreement between two or more parties that craates
enforceable rights and obligations and sets out the criteria for every contract that mustbe met.

Step 2: ldentify performance obligations In the contract: A performance obligation is a promise in a contract with a customer to
transfer a good or saervice 1o the customer.

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

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

Step 5: Recognise revenue when (or as) the Company satisfies a performance obligation Revenue from contract with customer for
rendering services is recognised at a point in time when performance cbligation is satisfied,

Net gain/loss on fair value changes - The Company designates certain financiel assets for subsequent measurement at fair value
through profit or loss (FVTPL) or fair value through other comprehensive incame (FVOCH. The Company recognises gains/toss on fair
value change of financial assets measured at FVTPL and realised gains on derecognition of financial asset measured at FVTPL and
FVOCI on net basis. In cases there is a net gain in the aggregate, the same is recognised in *Net gains on fair value changes’ under
Revenue from operations and if thera is a net loss the same is disclosed under ‘Expenses’ inthe Statement of Profit and Loss.

Assignment transactions - In accordance with Ind AS 108, assignment transactions with complete transfer of risks and rewards
without any retention of residual interest, gain arising on such assignment transactionsis recorded upfrontin the Statement of Profit
and Loss and the corresponding assat is derecognized from the Balance Sheet immetliately upon exacution of such transaction.
Further, the transfer of financial assets qualifies for derecognition in its entirety, the whole of the interest spread at its presentvalue
{discounted over the behavioural tenure of the asset) is recognized on the date of derecognition itself as interest only strip
receivabie (interest strip on assignment) and correspondingly recognized as profit on derecognition of financial asset.

Expenses

Finance costs
Finance costs represents Interest expense recognised by acplying the Effective Interest Rate (EIR) to the gross carrying amount of
financial liabilitiss other than financial liabilities classified as FVTPL.

The EIR in case of a financial liability is computed:

a) As the rate that exactly discounts estimated future cash payments through the expected life of the financial liability to the gross
carrying amount of the amortised cost of a financial liabitity.

b) By considering all the contractual terms of the financial instrument in estimating the cash flows.

¢) Including all fees paid between parties to the contract that are an integral part of the effective inierest rate, transaction costs, and
all other premiums or discounts, ' : ‘

Any subsequent changes in the estimation of the future cash flows is recognised In Interest expense with the corresponding
adjustment to the carrying amount of the financiat liability.

Interest expense includes issue costs that are initially recognised as part of the carrying value of the financiat liability and amortised
over the expected life using the effective interest method. These Include fees and commissions payable tc advisers and other
expenses such as external legal costs, rating fee etc, provided these are incremental costs that are directly related to the issue of a
financial liability. o -




INDEL MONEY LIMITED

(Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra — 400072}
Notes to the financial statements for the year énded March 31, 2026

(Atlamounts are in ¥ lakhs, unless otherwise stated)

b)

c)

Employee Benefits

Defined Contribution Plan

The Company has defined contribution plans for employees, comprising of Provident Fund and Employsss’ State Insurance. The
contributions paid/payable to these plans during the year are charged to the Statement of Profit and Loss for the year as they fall
due based on the amount of cantribution required to be made and when the services are rendered by the employees.

Defined Benefit Plan

The Company provides for the gratuity, a defined benefit retirement plan covering all employees. The net present value of the
obligation for gratuity benefits as determined on independent actuarial valuation, conducted annually using the Projected Unit
Credit Method, as adjusted for unrecognized past services cost, if any and as reduced by the fair value of plan assets if any, is
recognized in the accounts. Actuarial gains and losses are recognized in full in the Statement of Profit and Loss far the peried in
which they occus.

Long Term Employee Benefits

The Company treats accumulated leave expected to be carried forward beyond twelve months as long-term empioyee benefit for
measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the
projected unit credit method at the end of each financial year. Actuarial gains/losses are immediately taken to the Statement of
Profit and Loss and are not deferred. The Company presents the leave as a current liability in the batance sheet, to the extent itdoes
not have an unconditional right to defer its settiement for 12 months after the reporting date.

Short Term Employee Benefits

All employes benefits payable wholly within twelve months of rendering the sarvices are classified as shert term employee benefits,
Bensfits such as salaries, performance incentives, etc. are recognised as an expense at the undiscounted amount in the Profit and
Loss Statement of the year in which the amployee renders the reiated service. Accumulated leave, which is expected to be utilized
within the next 12 months, is treated as short-ierm employee benefit. The Company measures the expected cost of such absences
as the additional ameunt that it expects to pay as a result of the unused entittement that has accumulated at the reporting date.

Leases

Where the Company is lessee

Leases where the lessor effectively retains substantially all the risks and benefits of ownership of the assets for the leased term, are
classified as operating leases. Operating lease payments are recognized as an expense in the Statement of Profit and Loss on a
straight-line basis over the lease term.

Leases in which the Company does not transfer substantially all the risks and benafits of ownership of the assst are classified as
operating teases. Assets subject to cperating leases are includad in property, plant, and equipment.

Determination of lease term

The Company has acquired most of its office facilities under operating/finance lease agreements that are renewable ona periodic
basis at the option of the lessor and the lessee. The lease agreements contain rent free periods and rent escalation clauses.

The Company assesses whether a contract contains a lease at the inception of the contract. A contract is or contains a lease if the
contract conveys the right to control the use of an identified esset for a period of time In exchange for consideration. To assess
whether a contract conveys the tight to control the use of an identified asset, the Company assesses whether

(i) the Contract involves the use of an identified asset,

(ii} the Company has substantially all of the economic benefits from the use of the asset through the period of the lsase and

(iif) the Company has the right to direct the use of the assat.

At the date of commaencament of the lease, the Company recognizes a Right-of-use assets (ROU) asset and & corresponding lzase
iiability for all lease arrangements Lnder which it is a lesses, except for short-term leases and low value leases. ROU assets
represent the Company’s right to use an underlying asset for the lease term and lease liabilities represent the Company’s obligation
to make lease payments arising from the lease. For short-term leases and low value Leases, the Company recognizes the lease
payments as an expense on a straight-ling basis over the term of the lease.

The lease arrangements include optiens to extend or terminate the tease before the end of the lease term. ROU assots and lease




INDEL MONEY LIMITED

{Unit No. 708, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - £00072)
Notes to the financial statements for the year ended March 31, 2026

{Allamounts are in T lakhs, unless otherwise stétad)

d)

. 8)

)

subsequently measured at cost less accumulated depreciation and impairment losses.

ROU assets are depreciated from the date of commencement of the lease ona straight-line basis over the lease term.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. Farleases under which
the rete implicit in the lease is not readily determinable, the Company uses its incremental borrowing rate based on the infermeation
avaitable at the date of commencement of the lease in determining the present value of lease payments. Lease lisbilities are
remeasured with a corresponding adjustment to the related ROU asset, if the Company changes its assessment as to whather itwill
exercise an extension or a termination option.

The lease liability is subsequently increased by the interest cost on the lease liability and decreased by lease payment made. The
carrying amount of lease liability is remeasured to reflect any reassessment or lease modifications or to reflect revised in-
substance fixad lease payments. A change in the estimate of the amount expected to be payable under a residual value gusrantee,
or as approgriate, changes in the assessment of whether a purchase or extension option is reasanably certain to be exarcised or a
termination option is reasonably certain not be exercised,

At initial recognition the cartying value of the refundable deposits is taken at present value of sll expected future principal
repayments discounted using market rates prevailing at the time of inception. For Interest expenses, the differance between present
market value and deposit made is recognised as prepayment and amartised in the Statemant of Profit and Loss over the benefit
pericd on systematic basis. Interestincome is recognised at the prevailing market rates.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases {i.e., those leases that have a lease tarm
of 12 months or less from the commencement date and do not contain a purchase option). It also appliss the lease of low-value
assets recognition exemption to leases that are considered to be of low value. Lease payments on short-term leases and leases of
low value assets are recognised as expense on a straightline basis over the lease term.

Impairment of non-financial assets: Property, Plant and Equipment and Intangible Assets

The Company assesses, at sach reporting date, whether there is any indication that any Property, Plant and Equipment and
Intangible Assets or group of assets called Cash Generating Units {CGU) may be impaired. If any such indication exists, or when
annual impairment testing for an asset is required, the Company estimates the asset’s recove rable amount to determine the extent
of impairment, if any,

An asset’s recoverable amount is the higher of an asset’s or CGU’s fair value less costs of disposal andits value in use. Recoverabie
amount is detarmined for an Individual asset, uniess the asset does not generaie cashinflows that are largsly independent of those
from other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value less
costs of disposal, recent market transactions ars taken into account. If no such transactions can be identified, an appropriate
valuation model is used. These calculations are corroborated by valuation multiples, guoted share prices for publicly traded
compahies or other available fair value indicators.

An assessment is made at each reporting date to determine whether thers is an indication ihat previously recognised lmpalrment
losses no longer exist or have decreased. If such indication exists, the Company estimates the asset's or CGU’s recoverable
amaount, A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to determine
the asset's recoverable amount since the last impairment loss was recognised. The reversalis limited so that the carrying amount of
the asset does not exceed its recoverabie amount, nor exceed the carrying amount that wouldt have been determined, net of
depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the Statement of
Profit and Loss unless the asset iz carried at a revalued amount, in which case, the reversalis treated as a revaluation increase,

Taxation
Tax expense comprises current and deferred tax. Current income tax is measured at the amount expected to be paid to the tax
suthorities in accordance with the Income Tax Act, 1961, enacted in India. The tax rates and tax laws used to compute the amount
sre those that are enacted or substantively enacied, atthe reporting date.

Deferrad income taxes reflect the impact of timing differences between taxabls income and accounting Income originating during
the current period and reversal of timing differences for the earlier years. Deferred tax assets are recognised for deductible timing
differences only to the extent that there is reasonable certainty that sufficient future taxable income will be available against which
such deferred tax assets can be realized, In situations where the Company has unabsorbed depreciation or carry forward tax losses,
all deferred tax assets are racognised only if there is virtuat ce}r‘tainty_‘% ad by convincing evidence that they can be realized
against future taxable profits, &




INDEL MONEY LIMITED

{Unit No. 709, 72 Corp; Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumnbai, Maharashtra - 400072)
Notes to the financial statements for the year ended March 31, 2026

(All amounts are in ¥ takhs, unless otherwise stated)

i)

3.3

a)

b)

c)

The carrying amount of deferred tax assets arg reviewed at each reporting date, The Company writes-down the carrying amount of
deferrad tax asset to the extent that it is no longer reasonably certain or virtually certain, as the case may be, that sufficient future
taxable income will be available against which deferred tax asset can be realized. Any such write-down is reversed to the extent that
it becomes reasonably certain or virtually certain, as the case may be, that sufficient future taxable incomea will be available.

Indirect taxes - Goods and Services Tax paid on acquisition of assets or on incurting expenses and assets are recognised net of the
goods and services tax paid, except:

i, When the tax incurred en a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax
paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as anplicable,

ii. When receivables and payables are stated with the amount of tax included.

The nat amouni of tax recoverable from or payable to the taxation authority is inciuded as part of receivables or payables in the
balance sheet. '

Financial Insiruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial Uability or equity instrument of
another entity. Financial assets and financial liabilities are recognised when the Entity becommes a party to the contractual
provisions of the instrumeants.

Financial assets

Classification and measurement

The Company classifies its financial assets intc the following measurement categories: amortized cost; fair value through other
comprehensive income; and fair value through profit or loss. All recognized financial assets that are within the scope of Ind AS 108
are required to be subsequenily measured at amortized cost or fair value on the basis of the entity’s businesa model for managing
the financial assets and the contractual cash flow characteristics of the financial assets.

Financial instruments measured at amortized cost

Debt instrurnents that meet the following criterie are measured at amortized cost (except for debt instruments that are designated
as at fair valus through profit or loss on initial recognition):

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

1) the contractual terms of the instrument give rise on spegified dates to cash flows that are sclely payments of principal and
interest (“SPP|”) on the principal amount cutstanding.

For the purpose of SPPI test, principal is the fair value of the financial asset at initial recognition. The principal amount may change
over the life of the financial asset (e.g. If there are repayments of principal). Interest consists of consideration for the time value of
monay, for the credit risk associated with the principal amount outstanding during a particular period of time and for other basic
lending risks and costs, as well as a profit margin. The 8PPl assessment is made in the currency in which the financial asset is
denominated.

Contractual cash flows that are SPPI are consistent with a basic lending arrangement. Contractual terms that introduce exposure to
risks or volatility in the contractual cash flows that are unrelated to a basic lending arrangement, such as exposure to changes in
equity prices or commodity prices, do not give rise to contractual cash flows that are SPPI. An originated or an acquired financial
asset can be a basic lending arrangsment irrespective of whether it is a loan in its legal form,

An assessmeni of business modeis for managing financial assets is fundamental to the classification of a financial asset. The
Company detarmines the business models at a level that reflects how financial assstsare managed together to achieve a particular
business ebjective. The Company’s business model does not depend on management’s intentions for an individual instrument,
thersfore the business model assessment is performed at a higher level of aggregation rather than on an instrument-by-instrument
basis.

Debtinstruments that are subsequently measured at amortized cost are subject to impairment.

Finanicial instruments measured at fair value through other comprehensive Income ("FYTOCH")

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

the asset is held within a business model whose objective is achleved both by collecting contractual cash flows and selling financial
assets; and the contractual terms of the instrument give rise on specified dates to cash flows that are salely payments of principal
and interest on the principal amount outstanding.

Interest income is recognized in Statement of profit and loss for FVTOCI debt instruments, Other changes in fair value of FVTOCI
dispased of, the cumulative gain or loss

financial assets are recognized in other comprehensive income. When thaz
previously accumulated in reserve is transferred to Staternent of Profit angrtfsfs_s:! -




INDEL MONEY LIMITED R
{Unit No. 708, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)
Notes to the financial statements for the year ended March 31, 2026 '

(AL amoﬁnts are in T lakhs, unless otherwise stated)

d}

e

(i¥)

a)

b)

(it

Financial instruments measured at fair vaiue through Profit and Loss ("FVTPL”)

All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at fair valua through profit or
loss (FVTPL), transaction costs that are attributable to the acquisition of the financial asset. However, trads receivables that do not
contain a significant financing component are measured at transaction price.

Instrusments that do not meat the amaortized cost or FVTOC criteria are measured at FYTPL. Financial assets at FVTPL are measurad
at fair value at the end of each reporting period, with any gains or losses arising on remeasurement recognized in the Statement of
Profit and Loss. The gain or loss on disposal is receghized in the Stétement of Profit and Loss.

Interest incoms is recagnized in the Statement of Profit and Loss for FVTPL debt instrumenits. Dividend on financial assets at FVTPL
is recognized when the Company's right to receive dividend is establishad.

Reclassifications

If the business model under which the Company holds financial assets changes, the financial assets affected are reclassified. The
classification and measurement requirements related to the new category apply prospectively from the first day of the first reporting
period following the change in business model that result in reclassifying the Company’s financial assets. Changes in contractual
cash flows are considered under the accounting policy on modification and derecognition of financial assets described below.

Financial liabilities

Initial recognition and measurement

All financial liabilities are recognized initially at fair value when the Company become party to the contractuat provisions of the
financial liability. In case of financial liability which are not recorded at fair velue through profit or loss, transaction costs that are
directly attributable to the acquisition or issue of the financial ligbilities, are adjusted to the fair value on Initial recognition. The
Company’s financial liabilities include trade and other payables, convertible & non-convertible debentures loans and borrowings
including bank everdrafts.

Subsequent Measurement

Financial tabilities other than financial liabilities at fair value are subsequently carried at amortised cost using the effective interest
method.

Derecognition of financial assets andliabilities

Financial Asset

The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset expire or it transfers its
contractual rights to receive the cash flows from the financial asset in a transaction inwhich substantially all the risks and rewards
of ownership are transferred. On dereccgnition of a financial asset In its entirety, the difference between: (a) the carrying amount
{measured at the date of derecognition) and (b) the consideration received {including any new asset obtained less any new liability
assumed) shall be recognised in profit or loss. Any rights and obligations created or retained in the transfer of such financial assets
by the Company is recognized as a separate asset or liability.

Financial Liability

Afinancial liability is derecognised when the obligation under the Uability 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
sxisting liabllity are substantially modified, such an exchange or modification is treated as de-recognition of the original liability and
the recognition of a new liability. The difference betwsen the carrying value of the original financial liability and the consideration
paid is recognised in the Statement of profit and loss.
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(iv)

{v)

Offsetting

Financial assets and financial liabilities are generally reported gross in the balance sheet. Financial assets and liabilities are offset
and the net amount is presented in the baiance sheet when the Company has a legal right to offset the amounts and intends to
settle on a net basis of to realise the asset and settle the Uability simultaneously in all the following circurnstances:

a) The normal course of business

b) The event of default

¢) The event of insolvency or bankruptcy of the Company and/or its counterparties

Impairment of financial assets

in accordance with Ind AS 109, the Company uses ‘Expected Credit Loss’ model {ECL), for evaluating impairment of financial assets

other than those measured at Fair value through profit or ioss.
QOverview of the Expected Credit Loss (ECL) model

Expacted Credit Loss, at each reporting date, is measurad through a loss allowance fora financial asset:

a) At an amount equal to the lifetime expected credit losses if the credit risk on that financial instrument has increased significantly
since initial recognition.

b} At an amount equal to 12-month expected credit losses, if the credit risk on a financial instrument has not increased significantly
since initial recognition.

Lifetime expectad credit losses means expected credit losses that result from all possible default events over the expected life of a
financial asset.

12-momth expected credit logses meens the portion of Lifetime ECL that represent the ECLs that result from defauli events on
financial assets that are possible within the 12 months after the reparting date.

The Company performs an assessment, at the end of each reporting pericd, of whether a financial assets credit risk has increased
significantly since initial recognition, When making the assessment, the change In the risk of a default oceurring over the expected
life of the financial instrument is used instead of the change 'n the amount of expected credit losses.

Based on the above process, the Company categorises its loans into three stages as described below:

a) Stage 1is comprised of all non-impaired financial assais which have not experienced a significant increase in credit risk since
initial recognition. A 12-manth ECL provision is made for stage 1 financial assets. In assessing whether credit risk has increased
significantly, the Company compares the risk of a defauit occurring on the financial asset as at the reporting date with the risk ofa
default occurring on the financial asset as at the date of initial recognition.

b) Stage 2 is comprised of all non-impaired financiat assets which have experienced a significant inerease in credit risk since initial
recognition. The Company recognises lifetime ECL for stage 2 financial assets. In subsequent repo rting periods, if the credit risk of
the financial instrument improves such that there is no longer a significant incraase in credit risk since initial recoegnition, then
antities shall revert to recognizing 12 months ECL provision.

c) Financial assets are classified as Stage 3 when there is objective evidence of impairment as a result of one or more loss events
that have occurred after initial recognition with a negative impact on the estimated future cash flows of a loan or a portfolic of ioans.
The Company recognises lifetime ECL for impaired financial assets.

Estimation of Expected Cradit Loss

The mechanics of the ECL calculations are outlinedbelow and the key elements are as follows:
Probability of Defautt (PD) - The Probability of Default is an astimate of the likelihood of default over a given time horizon. The

Company uses historical information where available to datermine PD. Considering the different products and schemes, the
Company has bifurcated its loan pertfolio into.various pools. For ceftain pools whers historical information is available, the PD is
calculated considering fresh slippage of past years. For those pools where historical information is not available, the PD/default

rates as stated by external reporting agencies is considaered,
Loss Given Default (LGD) - The Loss Given Default is an estimate of the loss arising in the case where a default oceurs at a given

time. It is based on the diference between the contractual cash flows due and those that_the lender would expect to receive,
including from the realisation of any collateral.

Exposure at Default (FAD) - The Exposure at Default is an estimate of the exposure at a future default date, considering expected
changas in the exposure after the reporting date, including repayments of principal and interest, whether scheduled by contract of
otherwise, expectsd drawdowns on committed facilities, and accrued interest from missed payments.

Collateral repossesed

In its normal course of business, Company repossess assets under SARFAESI/ Arbitretion Act, but do not transfer these assets in its
book of accounts. The company continues to show these loans account as Non-Performing Assets (NPA] in the books till the
liguidation of the secured assets through public auction and realise act against these loans.
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3.4

3.5

3.6

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits with banks, Cash equivalents are short term balances
{with an original maturity of three months or less from the date of acquisition), highly liquid investments that are readily convertible
inte known amounts of cash and which are subject to insignificant risk of changes in value.

Propsrty, plant and equipments and related depreciation
Property, plant, and equipment are stated at cost of acquisition less accumulated depreciation and impairment loss, if any. Cost

comprises the purchase price and any attributable cost of bringing the asset to its working condition forits intended use.

Depreciation is recognisad so as to write-cff the cost of assets less their residual values over their useful lives, using the straight-
line method. The estimated useful lives, residual values and depreciation method are reviewed at the end of each financial year,
with the effect of any changes in estimate accounted for on a prospective hasis. Assets purchased during the vear are depreciated
on the basis of actual number of days the asset has been put to use in the year.

The useful lives determined by the management are as under:

Furniture and fixtures 10 years
Leasehold property 5years
Computer hardware 3years
Office equipment " Svyears
Electrical equipment ) 10 years
Motor Vahicles Byears

Changes in the expected useful life are accounted for by changing the depreciation period or methodology, as appropriate and
treated as changes in accounting estimates, The Management believes that these sstimated useful lives are realistic and reflect fair
approximation of the period over which the assets are likely to be used.

An item of property, plant and equipment is derecognised upon disposal or when no future economic bensfits are expected to arise
from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, ptant and
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in
the statement of profit and loss.

intangible assets and related amortisation

Intangible assets comprising computer software are stated at the cost of acquisition less accumulated amcrtization and
accumulated impairtnent losses, i any. Expenditure incurred on acquisition/development of intangible assets which are not
put/ready to use ai the reporting date is disclosed under intangible asséts under development. Intangible assets are amortized over
their estimated usaful life of three years on straight-line method, based on expected future economic benefits accruing to the
Company from the year of acquisition. The emortization period and the amortization method is reviewed at least at each financial
yearend and adjusted prospectively if appropriate.

The Company assesses at each Balance Shest date whether thers is any indication that an asset may be impaired. An asset is
identified as impaired, when the carrying velue of the asset exceads its recoverable value. Based on such assessment, impairment
loss, if any is recognized in the Statemant of Profit and Loss of the period in which the assetis identified as impaired. The impairment
ioss recognized in the prior accounting periods is reversed if there has been a change inthe estimate of recoverable amount.
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a7

3.8

3.9

3.10

a)

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognised when the Company has a present obligation as & result of past event, it is probable that an outflow of
resources embodying sconomic benefits will be required to settle the obligation and a reliable estimate can be made of the amount
of the obligation. Provisions are not discounted to their present valus and are determined based on the best estimate required to
ssttle the obligation at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current
best estimates.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one of mere uncertain future svents beyond the control of the Company or a present obligation that is not
recognised because it is not probable that an outflow of resourcas will be required to settle the obtigation. The Company does not
recognise a contingent liability but discloses its existence in the financial statements,

Contingent Assets are neither recognisad nor disclosed in the financial statements.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributabie to equity shareholders by the
weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the pericd and for all periods presented is adjusted for events, such as bonus shares, other than the conversicn
of potential equity shares, that have changed the number of equity shares outstanding, without a corresponding changa in
resources. For the purpose of calculating diluted earnings per share, the net profit or loss far the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive
potential equity shares.

Share issue expenses

Expenses incurred in connection with issue of securities are charged against the Securities Premium account as per Section 52 of
the Act.

significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with ind AS requires manégement to make estimates, judgements and
assumptions that affect the application of accounting policies and the reparted amounts of assets and liabilities (including
contingent liabilities) and disclosures as of the date of the financial statements and the reportad amounts of revenue and expenses
for the reporting period. Actuat results could differ from these estimates. Accounting estimates and underlying assumptions are
reviewed on an ongoing basis and could change from period to period, Appropriate changes in estimates are recognised in the
periods in which the Company becomes aware of the changes in circumstances surrounding the estimates. Any tevisions to
accounting estimates are recognised prospectively in the period in which the estimate is revised and future periods.

Business Model Assessment .
Classification and measurement of financial assets depends on the results of the Solely peyments of principal and interest and the
business model test, The Company determines the business model at a level that reflects how groups of financial assets are
rmanaged together to achieve a particular business objective. This assessment includes judgement reflecting ail relevant evidence
including how the parformance of the assets is evaluated and their performance measured, the risks that affect the performance of
the assets and how thess are managed and how the managers of the assets are compensated. The Company menitors financial
assets measurad at amortised cost or fair vaiue through other comprehensive incoms that are deresegnised prier to their maturity
to understand the reason for their disposal and whether the reasons are consistent with the obiective of the business for which the
asset was held. Monitering is part of the Company’s continuous.assessmant of whether the business medel forwhich the remaining
financial assats are hald 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.
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b)

c}

dj

e}

Effective intarest Rate (EIR) method

The Company’s EIR methodology, recognises interestincome using a rate of return that represents the best estimate of a constant
rate of return over the expected behavicural life of loans given and recognises the effect of potentially different interest rates at
varicus stages and other characteristics of the product life cycle (including prepayments and penalty interest and charges).

This estimation, by nature, requires an element of judgement regarding the expected behaviour snd life-cycle of the instruments,
nrobabie fluctuations in collateral value as well as sxpected changes to India’s base rate and other fee income/expense that are
integral pars of the instrument.

Impairment of loans portfolio
The measurement of impairment losses across all catsgories of financial assets requires judgement, in particutar, the estimation of

the amount and timing of future cash flows and collateral values when determining impalrment 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. It has been the Company’s policy to regularly review its models in the context of actual loss experience and adjust
when necassary.

Defined employee benefit assets and liabilities

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ fram zctual developments in the future.
These include the determination of the discount rate; future salary increases and mortality rates. Due to the complexities involved in
the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

Fairvalue measurement

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measursd based on gueted
prices in active markets, their fair value is measured using various valuation techniquas. The irputs to thesa models are taken from
observable markets where possible, but where this is not feasible, a degree of judgment Is required in establishing fair values,
Judgments include considerations of inputs such as liguidity risk, credit risk and volatility. Ghanges In assumptions about these
factors could affect the reported fair value of financial instruments.

Other estimates
These include contingant liabitities, useful Lives of tangible and intangible assets etc.
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4

Racent accounting pronouncemeants

Ministry of Corporate Affairs {*MCA”) notifies new standards or amendrnents to the existing standards under Companies {Indian
Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA has notified Ind AS - 117
Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale and leaseback transactions, applicable to the
Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its evaluation has determined
that it does not have any significant impact in its financial statements.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicabie w.e.f. April 1,
2025. The Company has reviewed the amendment and basad on its evaluation has determined that it does not have any significant
impact in its financial staternents.

In August 2025, MCA notified the following amendments to:

{i) Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment relates fo classification of
liabilities as currant 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 settlemant 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.
{i) Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f. April 1, 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 detes.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 doss not have any significant impact in its financial
statements.

{iii) Ind"AS 12, Internationai Tax Reform - Pillar Two Madel 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 significantimpact in its financial statements.
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5 Cash and cash equivalents

As at As at
March 31,2026 | March 31, 2025
Cash in hand 639,72 537.82
Balance with banks
in current accounts 22,687.03 8,906.59
in fixed depesits (with originat maturity of 3 months or less) 25,623.84 8,000.00
48,950.58 17,444.41

{iy  There are no repatriation restrictions with respect to the cash and cash gquivalents at the end of reporting year or prior years

liy Short-term deposits are made for varying periods of between seven days and three months, depending on the immediate cash
requirements of the company, and to earn interest at the respective short-term deposit rates.

(iiy The company has not taken bank overdraft, therefora the cash and cash equivalents for cash ftow statement is same as for cash and
cash equivalents.

6 Bank batances other than cash and cash equivalents

As at As at
March 31,2026 | March31, 2025

Deposits with original maturity of more than 3 months 2,5666.13 2,058.56
Deposits held as sacurity against borrowings and cther commitments (Refer Note 37 : 1,630.29 1,597.20
4,186.43 3,656.76

i) There are no repatriation restrictions with respect to bank balances other than cash and cash equivalents as at the end of the reporting
year and prior years.
(i) The Company earns a fixed rate of interest on these term deposits.

7 Receivables

As at As at
March 31,2026 | March 31, 2025

Considered good - unsecured 30.35 10.65
30.35 10.65

7.1 Ageing Schedule of Trade payables as at March 31, 2026

Cutstanding for following periods from due date of payment

Particulars Less than | 6 months - 2-3 More than 3 Total
1-2 years
6 months 1year years years
{i) Undisputed Trade receivables - considered good 30.35 - - - - 30.35

{iy Undisputed Trade Receivables - which have - - - - - -
significantincrease
(i) Undisputed Trade Receivables - credit impaired - - - . R R
{iv) Disputad Trade Receivables - considered good - - - - - _
{v) Disputed Trade Receivables - which have significant - - - - - .
increase
(vi) Disputed Trade Receivables - credit impaired - - - - . -




INDEL MONEY LIMITED

(Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumnhbai, Maharashira —400072)
Notes to the financial statements for the year ended March 31, 2026

(Allamounts are in ¥ lakhs, unless otherwise stated)

7.2 Ageing Schedule of Trade payables as at March 31, 2025

Outstanding for following periods from due date of payment

Particulars Less than | 6 months 4 1-2years 2-3 More than 3 Total
6 months 1 year years years
(i Undisputed Trade receivables - considered good 10.65 - - - - 10,85
(il Undisputed Trade Receivables - which have - - - - - -
significant increase
{ii) Undisputed Trade Receivables - credit impaired - - - - - -
(iv) Disputed Trade Receivables - considered good - - - - - -
(v) Disputed Trade Receivables — which have significant - - - - - -
increase
{vi) Disputed Trade Receivables - credit impaired - - - - - -
8 Loans
As at Asat
March 31,2026 | March 31, 2025
At amartised cost
Term loans {Refer Note 8.1} 3,01,144.33 1,564,921.22
Less: Impairment allowance {1,660.15) (B32.97)
2,99,484.18 1,54,088.25
8.1 Term Loans
As at As at
March 31,2026 | March 31,2025
Gold Loans 2,75,662.44 1,38,627.68
Personal Loans 10,693.80 4,738.31
Business Loans 14,788.09 11,555.24
Total (Gross) 3,01,144.33 1,54,921.22
Less: Allowance for impairment of loan assets (1,660.15) {832.97)
Total (Net) 2,99,484.18 1,564,088.25
Secured by tangible assets 2,84,352.83 1,47,228.52
Unsecured 16,791.40 7,692.70
Total Gross 3,01,144.33 1,54,921.22
Less: Allowance for impairment of loan assets {1,660.15) (832.97)
Total [Net} 2,99,484.18 1,54,088.25
Loans to Individuals 2,94,9986.30 1,62,892.10
Loans to Corporates 5,148.03 1,928.12
Total Gross 3,01,144.33 1,54,921.22
Less: Allowance for impairment of loan assets (1,660.15) (832.97)
Total {Net) 2,89,484.18 1,54,088.25
Loans in India 3,01,744.33 1,54,921.22
Loans outside India - -
Total Gross 3,01,144.33 1,54,921.22
Less: Allowance for impairment of loan assets (1,660.15) {832.97)
Total [Net) 2,99,484.18 1,54,088.25
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9 Other financial assets

As at
March 31, 2026

As at
March 31, 2025

Security deposits 1,582.46 1,253.78
1,582.48 1,263.78
10 Current tax assets
As at As at
March 31,2026 | March 31, 2025
Income Tax Deposits (Net)* - 42.39
- 42.39

* [ncome Tax Deposits are net of provisions amounting to € 885.73 lakhs
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12 Right of use assets and Liabilities

12.1 Carrying value of right of use of assets at the end of the reporting year

As at Asat
March 31,2026 | March 31, 2025
Balance as at the beginning of the year 6,980.10 6,169.35
Additions 4, 558.05 2,252.14
Modifications 111.37 (162.80)
Deletions {160.86) (243.72)
Depreciation charge for the year (1,094.96) {1,034.77)
Balance as at the end of the year 10,393.89 6,980.10
12.2 Movement in lease liabilities
As at As at
March 31,2026 | March 31, 2025
Balance as at the beginning of the year 7,965.32 6,984.95
Additions 4,166.37 2,138.93
Deletions {186.64) {3498.11)
Modifications 111.37 (162.90)
Interest on lease liabilities B25.4% 725.23
Payment of lease liabilities (1,735.02) (1,371.77)
Balance as at the end of the year 11,150.81 7,965.32
12.3 Maturity analysis of lease liabilitias
As at As at
March 31,2026 | March31, 2024
Less than one year 2,168,37 1,253.88
One to five years 7,865.75 4,630.24
Muore than five years 5,926.89 4,674.49
Total undiscounted lease liabilities 15,961.01 9,958.81
12.4 Amounts recognised in statement of profit and loss
Year ended Year ended
March 31,2026 | March31, 2025
Interest on lease liabilities B29.41 725.23
Depreciation of right-of-use assets 1,094.96 1,034.77
Expenses relating to short term leases (Refer note 33) 185.25 174.45
12.5 Amounts recognised in statement of cashilows
Year ended Year ended
March 31,2026 | March 31, 2025
Total cash outflow for leases 1,735.02 1,371.77

12,5 The weighted average incremental borrowing rate applied to tease liabilities is 12%




INDEL MONEY LIMITED

{Unit No, 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)

Notes to the financial statements for the year ended March 31, 2026
{Allamounts are in ¥ takhs, unless otherwise stated)

13 Other non financial assets

As at As at
March 31,2026 | March 31, 2025
Unsecured, considered good
Prapaid expenses 476,65 237.54
Advances to staff 18.61 0.00
Balance with government autharities 1,421.83 814.89
Advance to vendors 2,202.51 475.24
Gthers 378.72 156.20
4,498.13 1,682.87
14 Trade payables
As at As at

March 31,2026

March 31, 2025

Dues to micro enterprises and small enterprises {refer note (iii) below) 53.68 -
Dues to craditors other than micre enterprises and small enterprises 51.66 104.99

105.34 104,99
{i) Ageing Schedute of Trade payables as at March 31, 2026

Outstanding for following periods from due date of payment
Particulars Less than 1 More than 3 Total
Unbilled dues an 1-2 years 2-3years
year years
(i) MSME - 53.68 - - - .53.68
(i) Others - 51.66 - - - 51.66
(iiiy Disputed Dues - MSME ) - - - - - -
{iv) Disputed Duas - Others - - - - - -
(i) Ageing Schedule of Trade payables as at March 31, 2025
Outstanding for following periods from due date of payment
Particulars ] Less than 1 Mare than 3 Total
Unbilled dues 1-2years 2-3years
year years

(i MSME - - - - - -
(i) Others - 20.71 - - 5.28 104.99
(iiiy Disputed Dues - MSME - - - - - -
(iv) Disputed Dues - Others - - - - - -




INDEL MONEY LIMITED

(Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)

Notes to the financial statements for the year ended March 21, 2026
{All amounts are in ¥ lakhs, unless otherwise stated)

14 Trade payabtes {Cont'd)

iy Under the Micro, S3mall and Medium Enterprises Develapment Act, 2006 (“MSMED Act”) which came into force from QOctober 2, 2008,
certain disclosures are required to be made relating to micro and small enterprises. There have been no reported cases of delays in
payments to micro and small enterprises or of interest payments due to delays in such payments. The disclosure as required by section

22 of MSMED Act has been given below:

As at As at
March 31,2026 | March 31, 2025
{i} Principal amount remaining unpaid 53.68 -
{ii} Interest due thereon remaining unpaid - -
{ii¥) Interest paid by the Company in terms of Section 16 of the Micro, Small and Medium Enterprises - -
Development Act, 2006, along-with the amount of the payment made to the supplier beyond the
appointed day during the period. -
(iv} Interest due and payable for the period of delay in making payment {which have been paid but - -
beyond the appointed day during the period) but without adding interest specified under the
Micra, Small and Medium Enterprises Development Act, 2008
{v) Interest accrued and remaining unpaid - -
{vi) Interest remalning due and payable even in the succeeding years, until such date when the - “
interest dues as above are actually paid to the small enterprises
53.68 -
15 Debt securities
As at As at
March 31,2026 March 31, 2025

Non-convertible Debentures (Secured*) 1,88,7986.05 79,303.20
Non-convertible Debentures (Unsecurad) 4,059.30 4,359.30
Optionally cenvertible Debentures [Secured®) 360.00 -

1,94,215.35 83,362.50
Listed securities 56,287.14 33,248.40
Unlisted securities 1,37,928.21 50,114.10

1,94,215.35 83,362.50
Borrowings in India 1,94,215.35 83,362.50
Borrowings frem cutside India . -

1,84,215.35 83,362.50

*Disclosure under regulation 54{2) of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015:
Secured against hypothecation of assets under finance, book debts, other receivables and margin money deposits as applicable.

Note: The company was not declared as a wilful defaulter, in accordance with the guidelines on wilful defaultars issued by the Reserve Bank

of India, by any bank or financial institution or other lender during the financial year, -
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INDEL MONEY LIMITED

(Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra—~400072)
Notes to the financial statements for the yoar ended March 31, 2026

(Allamounts are in T lakhs, unless otherwise stated)

17 Subordinated Liabilities

As at As at
March 31, 2026 Match 31, 2025

i) Unsecured
- Subordinate Bonds -Private Placement 13,152.45 14,534.80

13,152.45 14,534.60

17.1 Subordinated Debt is subordinated to the claims of other creditors and gualifies as Tier |1 capital under the Non-Banking Financial
Company - Systemically Important Non-Deposit taking Company and Deposit teking Company {Reserve Bank) Directions, 2016, The
principal amount of outstanding privately placed subordinated debt stood at T 13,152.45 Lakhs (March 31,2025: T 14,634.60 Lakhs)

Redemption Period from the As at As at
Date of Allotment Interest Rate (%)
date of allotment March 31, 2026 March 31, 2025
01.04.2016 to 31.03.2017 60 Months 12.25t012.50 2.05 2.05
01.04.2017 to 31.03.2018 60 Months 11.50 to 12,00 3,65 3.65
01.04.2018 10 31.03.2019 60 Months 11.00t0 12.50 0.40 0.60
01.04.2015 to 31,03.2020 60-72 Months 11.50 to 16.00 8.55 1,078.25
01.04.2020 10 31.03.2021 60-71 Months 12.00 to 16.00 1,022.80 4,923.85
01.04.2021 t0 31.03.2022 60-74 Months 11.00 to 14.87 5,763.10 5,666.10
01.04.2022 to 31.03.2023 61-74 Months 11.50 to 14.00 1,489.10 1,357.40
01.04.2023 t0 31.03.2024 61-74 Months 11.50t0 12,00 518.75 489.75
01.04.2024 to 31.03.2025 &0-74 Months 11.50 t0 13.40 972,95 972.95
01.04.2025 to 31.03.2026 60-120 Months 12.00to 16.00 3,370,00 0.00
13,152,45 14,534.60
18 OQther financial liabilities
As at As at
March 31, 2026 March 31, 2025
Interest accrued but not due on borrowings 4,161.88 4,339.55
Employee benefit payables 548.93 354,11
Payabie towards colending and assignment transaction 132.11 -
Others 564.67 378.65
5,407.59 5,073.31

18 Current tax liabilities

As at As at
March 31, 2026 March 31, 2025

Provision for Income Tax (net of Deposits)* 866,17 -

866.17 -

* Provision for Income Tax is net of Deposits amounting to T 1,814,59 takhs




INDEL MONEY LIMITED

{Unit No. 708, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)
Notes to the financial statements for the year ended March 31, 2028

{All amounts are in ¥ takhs, unless otherwise stated)

20 Provisions

As at As at
March 31, 2026 March 31, 2025

Provision for employee benefits

Provision for gratuity 572.88 226.89
Compensate 232,21 81.81
Provision For CSR 68.11 60.00
873.18 368.70

21 Othernon financial liabilities

As at As at
March 31, 2026 March 31, 2025
Statutory dues 506.72 295.01
Cthers 570.20 330.22
1,076.92 625.23

22  Equity share capital

‘ Asat As at
March 31, 2026 March 31, 2025
Authorised share
4650.00 lakhs equity shares of T10 each 46,500.00 26,500.00
{March 31, 2025 - ¥ 2,650.00 lakhs ) - -
Isseed,
4,329.97 lakhs (March 31, 2025; 2,431.47 lakhs ) Equity Shares of T 10 each fully paid 43,288.72 24,314.72
43,299.72 24,314,72
(a) Reconciliation of the shares outstanding at the beginning and at the and of the reporting period
. As at March 31, 2026 As at March 31,2025
Particulars
No. of Shares Amount No. of Shares Amount
Atthe beginning of the year 24,31,47,224 2431472 14,31,46,979 14,314.70
|ssued during the year 18,98,50,000 18,985.00 ’ 10,00,00,245 10,000.02
Outstanding at the end of the year 43,29,97,224 43,299.72 24,31,47,224 24,314.72
[b) Details of shareholiders holding more than 5% shares in the Company
As at March 31, 2026 As at March 31, 2025
Particulars g i [} i
No. of Shares % of holding No. of Shares % of holding
in the class in the class
Indel Corporation Private Limited 43,20,87,224 100.00% 24,31,47,224 100.00%
43,29,97,224 100.00% 24,31,47,224 100.00%

(c) Equity Shares held by promoters atthe end of the financial year (including nominee shareholders)

As at March 31, 2026 As at March 31, 2025
Name of the .
% of total % Change % Change during
promoter No, of shares R No. of shares % of total shares
shares during the year the year
Indel Corporation
. p . 43,29,87,224 100.00% - 24,31,47,224 100.00% -
Private Limited
Total 43,29,97,224 100.00% 31,47,224 100.00% -




INDEL MONEY LIMITED

{Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)

Notes to the financial statements for the year ended March 31, 2026
(Allamounts are in ¥ lakhs, unless otherwise stated)

22 Equity share capital {Cont'd}

{d) Terms/Rights attached to Equity Shares

The Company has only one class of equity shares having a par value of T 10 per share. Each holder of equity

shares is entitled to one vote per

share. The Company declares and pays dividends in Indian Rupees. Any dividends proposed by the Beard of directors iz subject to the

approval of shargholders in the ensuing Annual General Mesting.

in the event of liguidation of Company, the holders of equity shares will te entitled to recsive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in propartion to the number of equity shares held by the shareholders.

(e} Shares issued for consideration cther than cash for a period of five years immediately preceding the reporting date

2025

23 Other equity

The Company had issued 3,70,36,745 fully paid up squity shares of Rs. 10 per share by way of bonus shares during the year anded 31 March

As at As at
March 31, 2026 March 31, 2025
Statutory Reserve (As required by Sec 45-1C of Reserve Bank of India Act, 1934)
Batance as per last financial statements 2,220.27 1,328.74
Add: Amount transferred from the Surplus in Statement of Profit and Loss* 2,479.34 891.53
Closing balance 4,699.61 2,220,27
Impairmentreserve
Balance as per last financial statements 748.19 650.36
Add: Additions during the year 528.71 88,83
Closing balance 1,577.90 749,19
Surplus/(Deficit) in the Statement of Profit and Loss
Balance as per last financial statements 4,661.09 4,824.32
Add; Profit / (Loss) for the year 12,396.71 4,457.64
Less: Transfer to Statutory Reserve as required by Sec 45-IC of Reserve Bank of India Act, 1934 (2,479.34) (891.53)
Less: Transfer to Impairment reserve 1828.71} -
Less: Bonus Issue - (3,703.67)
Add: Remeasurement gain/ (toss) on defined benefit plan {150.29) (25.68)
Net surplus / (deficit) in the Statement of Profitand Loss 13,599.45 4,661.09
Other Comprehensive Income
Balance as per last financial statements 10.85 36.53
Add: Remeasuremehtgainf (ioss) on defined benefit plan {150.29) (25.868)
Net surpius / (deficit) in the Statement of Profit and Loss {139.44) 10,85
Total 19,876.97 7,630.55
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Notes to the tinancial statements for the year ended March 31, 2026

{All amounts are in ¥ lakhs, unless otherwise stated)

23 Other equity (Cont'd)

23.1 Nature and purpese of reserve
(i} Statutory Reserve u/s 45-1C of RBL Act 1934: Reserve fund is created as per the terms of section 451C(3) of the Reserve Bank India Act,
1934 as a statutory reserve.

(iiy Impairment reserve: The impairment reserve is created when the impairment allowance under Ind AS 108 is lower than the provisioning
required under income recognition and asset classification norms. The difference between these will be appropriated to the impairment
reserve from the net profit or loss after tax. This witl mot reckoned for the purpose of regulatery,

(ili) Retained earnings: Retained earnings represents the surplus in profit and loss account and net amount of appropriations made to/from
retained earnings.

{iv) Other Comprehensive Income: The Company recognises change on eccount of remeasurement of the net defined benefit
liability/{asset) as part of retained earnings with separate disclosure, which comgprises of (a) actuarial gains and losses, (b) return on plan
assets, excluding amounts included in net interest on the net defined bensfit liability/{asset) (¢) any change in the effect of the asset ceiling,
excluding amounts included in net interest on tha net defined benefit liability/(asset).
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Notes to the financial statements for the year ended March 31, 2028

{Altamounits are in T lakhs, unless otherwise stated)

24 Interest income

Year ended
March 31, 2026

Year ended
March 31, 2025

On financial assets measured at amortised cost

Interestincome on loans 47,441.50 27.,851.21
47,441.50 27,651.21
25 Income from investment
Yearended Year ended
March 31, 2026 March 31, 2025
On financial assets measured at amortised cost
Interest on collateral fixed deposits with banks 521.21 305.10
Interest on treasury investment 397.87 -
Net gain on sale of current investments 828.47 287.08
1,747.56 582.18
26 Fees and commission income
Year ended Year ended
March 31, 2026 March 31, 2025
Service charges and other fees on loan transactions 1,139.02 817.28
1,139.02 817.29
27 Gain on De Recognition of Loan Assets
Year ended Year ended
March 31, 2026 March 31, 2025
Gain on De Recognition of Loan Assets 9,127.40 3,754.16
9,127.40 3,754,186
28 Other Operating Revenue
Year ended Year ended
March 31, 2026 March 31, 2025
Income from Forex Business 891.38 108.45
Income from Demestic Money Transter 3.9 9.85
895,29 118.30
29 Otherincome
Year ended Year ended
March 31, 2026 March 31, 2025
Miscellaneous Income 244.80 119.83
244,80 118.83




INDEL MONEY LIMITED

{Unit Nlo. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)

Notes to the financial statements for the year ended March 31, 2026
{Allamounts are in T lakhs, unless otherwise siated)

30 Finance cost

Year ended
March31, 2026

Year ended
March 31, 2025

On financial liabilities measured at amortised cost

Interest on borrowings other than dabt securities 7,106.31 5,643.67
Interest on debt securities 17,597.01 5,473.88
Interest on subordinated liabilities 2,106.27 2,427.78 |
Finance coston lease liabilities 829.41 725.23
27,639.01 14,270.67
31 Impairment of financial assets
Year ended Year ended
March 31, 2026 March 31, 2025
Loans
Write off of loan assets 38.48 665.03
Provision For Unsettled Rent Deposit P&L (4.01) 66.46
Provisicon for impairment of loan assets 827.18 (802.11)
B61.65 {170.62)
32 Employee benefit expenses
Year ended Year ended

March 31, 2026

March 31, 2025

Salaries and wages 9,252.58 5,802.05
Contribution to provident and other funds 393.94 340.70
Leave encashment (Refer Note 38 C) 199.91 71.28
Gratuity (Refer Note 39 B) 151.97 39.59
Staft welfare expenses 223.03 155.74
10,221.43 7,416.35

33 Depreciation and amortisation expenses

Year ended Year ended
March 31, 2026 March 31, 2025

Depreciation on property, plant & equipments (Refer Note 11) 824.22 £93.08
Depreciation on right-of-use assets {Refar Note 12) 1,084.86 1,034.77
Amortisation onintangible assets {Refer Noie 11} 2B.55 71.54
1,947.73 1,799.39
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34 Other expanses

Year ended Year ended
March 31, 2026 March 31, 2025
Rent 165.25 174.45
Rates and Taxes 235.37 239.24
Repairs and maintenance 354.02 352.43
Electricity 174,60 161.28
Travelling and conveyance 600.99 498.93
CSR expenses ] 139.88 64.66
Insurance charges 289.87 175.44
Postage and courier 83.02 66.66
Communication Expenses 178,08 159.17
Printing and Stationery 128.47 149.74
Professional and Legal charges 698.17 480.04
Directors sitting fees §2.00 44.00
Payments to the auditor (Refer Note below)
Statutory audit and limited review 7.95 6.81
Cartification Fees 3,92 1.80
Suhscriptions And Membership Fees 171.99 125,08
Business Promation Expenses 805.80 628,98
Progerty, plant & equipments written off - 10.00
Qffice Expenses 163.60 146.50
Bank Charges 521.28 117.26
Directors Remuneration 67.00 42.00
Miscellansous expenses 230.01 33.08
5,071.37 3,677.52
34.1 Corporate Social Responsibility
Yearended Year ended
March31, 2026 March 31, 2025
Amount required to be spent by the company during the year 73.59 60.00
Amount of expenditure incurred 130.88 64.66
Shortfall at the end of the year ~ -
Total of previous years shortfall - -
Reason for shortfall - -
Nature of CSR activities Disaster management, promoting
sports, medical aid, building houses
Details of related party transactions Not Applicable
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35 Earnings per Share

Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

Net profit for the year

Effect of dilution”

Basic earnings per share
Diluted earnings per share
Nominal value per equity share

Weighted average number of equity shares in calculating Basic EPS

Weighted average number of equity shares to calculate Diluted EPS

12,246.42
24,31,47,224
25,71,429
24,57,18,653
5.04

4.98

10.00

4,431.96
2,04,55,75,631
20,45,57,663
2.17

2.17

10.00

# Ditutive impact on the optionally convertible debts with effect from the date of altotmenti.e. 31 March, 2026

36 Related Parties Disclosure

A List of related parties and nature of relationship with Company

| Enterprise where control exists

Name of Related Party

Relationship

(i) Indel Corporation Private Limited

Holding Company

(i) Indal Automotives Private Limited

(iity M-Star Hotels Private Limited

(iv) M-Star Satelite Communications Private limited
(v} Indel Capital Ventures and Investments Pyt Ltd
(vi) Voxxvision Ventures Pvt Ltd .

(vii) Connectronix Private Limited

Fellow Subsicdiary Company

{viii} Mind Story

Partnership Firm inwhich Director is a partner

[i¥) Wind flower Consultancy
(x) Seamount Ventures LLP

Companies/Firm in which Individual and ralatives of Individual

Exercise Control/Significant Influence

It Key Managerial Personnel and Relatives

Mr, Vinodkumar M Panicker
Mr. Narayanan P
Mrs. Hanna P Nazir

Name of Related Party Position
Mr.Mphananan Gopalakrishnan Managing Director
Mr.Umesh Mohanan Director

Mr.Salil Venu Director
Mrs.Kavitha Menon Director

Mrs. Usha Devi Pathiyil Relative of KMP
Mr.T R Anantharaman Director

Chief Financial Officer {w. e.f. 29th April, 2026)
Chisf Financial Officer (upto 29th April, 2026)
Company Secretary

Related Parties and their relationships are as ideritified by the management and relied upon by the auditors
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Notes to the financial statements for the year ended March 31, 2026
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B Related Party Transactions during the year

. For the Year ended | For the Year ended
Particulars
March 31, 2026 March 31, 2025

Expenses Reimbursement Paid
Indal Corporation Private Limited 43.58 a1.17
Indel Automotives Private Limited 0.07 -
M-Star Hotsls Private Limited 3.84 15.81
M-Star Satelite Communications Private limited 27.84 4.64
Mind Story 0.93 0.81
Umesh Mohanan 13.73 29.48
Consultation Fee Paid
wind Flower Cansultancy 72.00 53.16
Rental/Maintenance Expenses
Indel Corporation Private Limited 173.72 133.03
Umesh Mchanan 7.84 -
Rental Deposit Paid
Indel Corporation Private Limited 360.00 140.00
Advance Paid
M-Star Hotels Private Limited 8,40 -
Borrowings or Debt (Availed/{Repaid)}
Indel Capital Ventures and Investments Pvt Ltd (25.79) 55.38
Mohananan Gopalakrishnan - 15.20
Seamount Ventures LLP 1.50 -
TR Anantharaman 300.00 -
Interest on Borroewings or Debl
Indel Capital Ventures and lnvestments Pvt Ltd 0.50 19.32
Mohananan Gopalakrishnan 0.30 2.08
Urmesh Mohanan 1,37 6.27
Seamount Ventures LLP 0.16 -
Usha Devi Pathiyil : 0.59 0.52
SalilVenu 6.13 2.79
Purchase of Property, plant & Equipment
Voxxvision Ventures Pvt Ltd . - 5.73
Connectronix Private Limited 1.76 11.91
Directors Remuneration
Mohananan Gopalakrishnan 31.50 24.50
Umesh Mohanan 125.58 122.67
Kavitha Menon 13.50 6,50
Salit Venu ) 22,00 12.50
Directors Sitting Fee )
TR Anantharaman : o . 12.00 8.00
Kavitha Menon §.00 2.00
SalilVenu 8.00 6.00




INDEL MONEY LIMITED

(Unit No. 708, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra = 400072)

Notes to the financial statements for the year ended March 31, 2026
{All amounts are in ¥ lakhs, unless otherwise stated)
¢ Balance Qutstanding as at the end of the year*

Particulars

As at
March 31,2028

As at
March 31,2025

(i) Holding Company
Rent Deposit
Expenses 1o be reimbursed

{ii) Fellow Subsidiary Company
M-Star Hotels Private Limited
Advance Paid for promotional gifts
M-Star Satelite Communications Private limited
LED Wall Display charges payable
Indel Capital Ventures and Investments Pvt Ltd
NCD & Interest Accrued

(i) Key Managerial Personnel
Mohananan Gopalakrishnan
NCD/Sub-debt & Interast Accrued
Umesh Mohanan
Sub-debt & interest Accrued
Salikt Venu
Sub-debt & Interest Accrued
TR Anantharaman
Dptionally Convertible Debentures

(iii) Relative of Key Managerial Personnetl
Usha Devi Mohanan
Sub-debt & interest Accrued

controlYsignificant influence
Seamount Ventures LLP
Sub-debt & Interest Accrued
Mind Story
Search Engine Optimisation charges payable

{iv) Companies/Firm in which Individual and relatives of Individual exercise

1,070.00

8.40
{2.32)

(65.89)

(2.33)

{39.48)

(26.36)

(300.00}

(3.63)

{1.686)

710.00
{2.35)

(2.32)

(90.98)

{2.03)
{43.11)

[20.23)

(3.04)

(0.93)

*Arnounts in brackets represent payable
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Notes to the financiat statements for the year ended March 31, 2026
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37 Contingent liabilities and commitmentis

A} Contingent Liabilities

, Asat As at
Particulars
March 31,2026 March 31,2025
Guarantees - Counter Guarantees Provided to Banks 100.00 .
B) Capital Commitments
Particulars Asat Asat
March 31,2026 March 31,2025
Estimated amount of contracts remaining to be executed for branch expansion & 113.99 i
upgradation

38 Segment information

The Company is engaged in the business segment of Financing, whose operating results are regularly reviewed by the entity’s chief
operating decision maker to make decisions about resources to be allocated and to assass its performance, and for which discrete
financial information is available. Fusther other business segments do not exceed the guantitative thresholds as defined by the Ind
AS 108 on “Operating Segment”, Hence, there are no separate reportable segments, as required by the Ind AS 108 on “Operating

Segment”. Further, all activities are carried out within India and accordingly there is no separate reportable geographical segment.

39 Emplovee bensfits

A} Defined Contribution Plan

During the year following amounts have been recognized in the Statement of Profit and Loss on account of defined contribution

plans: -
. Year ended Year ended
Particulars
March 31,2026 March 31, 2025
Employers’ contribution to Provident Fund 361.62 307.63
Employers’ contribution te Employees State Insurance 32.32 33.07
Total 393.94 340.70

B} Defined Benefit Plan (Gratuity)

The Company has an obligation towards gratuity, a non-funded defined benefit plan covering eligible employees. The following
tables summarise the components of net benefit expenses recognised in the Statement of Profit and Loss and amount recognised in

the Balance Sheet:
Net employee benefit expense:

Particulars

N Yearended Year ended
Particulars
March 31,2026 March 31, 2025

Current Service Cost 134.67 31.43
Interest cost on benefit obligation 17.31 8.16
Net employee benefit expense {Refer Note 32) 151.98 39.59
Remeasuremant gain/ (loss) in Other Comprehensive Income (OG1) 200.84 34.31

Year ended Year ended

March 31, 2026

March 31, 2025

Remeasurement (gains)/ losses
a) Actuarial {gains)/iosses arising from changes in

- Change in demographic assumptions 169.81
- Change in financial assumptions -8.62
- Experience adjustment 39.65
Amount recognised in other comprehensive income 200.84
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Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

Opening defined benefit cbligation 226.89 173.00
Interest Cost 17.31 8.16
Current Sewvice Cost 134.67 31.43
Benefits Paid (6.6%) (20.02)
Actuarial gains/(losses) on obligations 200.84 34.31
Closing defined benefit obligation 572.86 226.89
e principal as; tions used in determini ratui
Particulars As at As at
March 31,2026 March 31,2025
Discount rats 7.00% 6.50%
Rate of leaving service (based on age)
Up to 30 years 7.92% 46.12%
31 -44years 20.87% 46.12%
Above 44 years 2.38% 7.76%
Salary escalaticn rate per annum 11.00% 11.00%
Sensitivity analysis
A quantitative sensitivity analysis for significant assumptions as at March 31, 2026 and March 31, 2025 are as shown below:
X L As at As at
Assumption Sensitivity Level
March 31,2026 March 31, 2026
Discount rate Decrease by 1% 827.30 237.21
Discount rate Increase by 1% 526.18 217.50
Salary escalation rate per annum Decrease by 1% 529.94 218.28
Salary escalation rate per annum increase by 1% 520,60 235.97
Withdrawal rate Decrease by 50% 720.1% 307.01
Withdrawal rate Increase by 50% 496,34 192.59
The payout patiern of defined benefit obligation {undisccunied) estimated as at year-endis given below:
. As at As at
Particulars
March 31,2026 March 31, 2025
Expected cashflow due
-within 1 year 72.64 81,95
-2 tobyears 213.40 |- 140.01
-6to10years 220.48 67.61
- Mote than 10 years 746.80 83.21
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Motes to the financial statements for the year ended March 31, 2026
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G) Compensated Absences {L.eave encashment)

The following table summarises the components of leave encashment expenses recognissd in the Statement of Profit and Loss and
amount recognised in the Balance Sheet:

As at As at
Particulars
March 31,2026 March 31, 2025
Balance atthe beginning of the year 81.81 48.88
Current service cost 199.91 71.28
Benefits paid during the year (49.51) (38.3b)
Balance atthe end of the year 232.21 81.81
Leave Encashment Expense for the year (Refer Note 32) 199.91 71.28
The principal assumptions used in determining liability
Particulars Asat As at
March 31,2026 March 31, 2025
Discount rate 7.00% 6.50%
Rate of leaving service (based on age}
Upto30years 7.92% 46.12%
31- 44 years 20.87% 46.12%
Above 44 years 2.39% 7.76%
Salary escalation rate perannum 11.00% 11.00%
Leave availment rate 5.00% 5.00%

A guantitative sensitivity analysis for significant assumptions as at March 31, 2026 and March 31, 2025 are as shown below:
Assumption Sensitivity Level As at As at
March 31,2026 March 31, 2025

Discount rate Decrease by 1% 246.78 84.22
Discount rate Increase by 1% 219.28 79.55
Salaty escalation rate per annum Decrease by 1% 218.61 79.62
Salary escalation rate per annum Increase by 1% 248.10 84.10
Withdrawal rate Decrease by 50% 282.56 §7.45
Withdrawal rate Increase by 50% 208,57 76.29

The estimates of future salary increase, considered in actuarial valuation, take account of inflation, seniority, promotion, and other

relevant factors.
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a0 Assets pledged as security

The carrying amount of assets pledged as security is as follows

As at As at
March 31,2026 March 31, 2025
Financial assets
First charge
Loans 97,258.72 78,688.05
Term deposits with bank 1,630.29 3,656.76
98,889.01 82,344.81
41 Revenue from contracts
Year ended - Year Ended
March 31,2026 [ March31,2025 |
Type of services
Service charges and ather fees on loan transactions 1,138.02 820.64
Incoeme from Forex Business 891.38 108.45
Income from Domestic Money Transfer 3.91 9.85
2,034.31 947.54
Geagraphical markets
India 2,034.31 947.94
Outside India - -
Timing of revenue recognition
Services transferred at a pointin time 2,034.31 822.64
Services transfarred over time - -
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42 Financial instruments and Fair value disclosures

Financial instruments
A Financial assets and liabilities

The carrying amounits of financial instruments by category are as follows:

Particulars Notesto As at As at
schedule March, 2026 March, 2025
Financial assets measured at amortised cost
Cash and cash equivalents 5 48,950.58 17,444.41
Bank batances other than cash and cash equivalents 6 4,196.43 3,656.76
Receivables 7 30.35 10.65
Loans 8 2,99,484.18 1,54,088.25
Qther financiat assets 9 1,582.46 1,253.78
Totat 3,54,244.00 1,76,453.85
Financial liabilities measured at amortised cost
Trade payables 14 105.34 104.59
Debt securities 15 1,94,215.35 83,362.50
Borrowings (other than debt securities) 16 81,530,532 43,527.88
Subordinated Liabilities ) 17 13,152.45 14,534.60
Lease liabilities 12 11,150.81 7,965,32
Cther financial liabilities 18 5,407.59 5,073.31
Total 3,05,662.07 1,54,568.60

B Fair values hierarchy
The fair value of financial instruments as referred to in note 'A’ above has been classified into three categories depending on the inputs
used in the valuation technigue. The hierarchy gives the highest priority to quoted prices in active markets for identical asssts or
liabilities TLeyel 1 measurements] and lowest priority to unobservable inputs [Level 3 measurementsi.

The categories used are as follows:

Level 1: Quoted prices (unadjusted) far identical instruments in an active market;

Lavel 2; Directly {i.e. as prices) or indirectly (i.e. derived from prices) observable market inputs, other than Levet 1 inputs; and
Level 3: Inputs which are not based on observable market data {unobservable inputs}.

8.1 Valuation framework
The Company's fair value methadology and the governance over its models includes a number of centrols and other procedures to
ensure the guality and adequacy of the fair valuation. The valuation techniques and specific considerations for lavel 3 inputs are
explained in detail below. The objective of the valuation techniques is to arrive at a fair value that reflects the price that would be
received to sell the asset or paid to transfer the liability in the market at any given measurement date.

The fair valuation of the financial instruments and its ongoing measurement for financiel reporting purposes is uitimatety the
responsibility of the finance team which reports to the Chief Financial Officer, The team ensures that final reported fair value figures
are in compliance with Ind AS and will propose adjustments wherever required. When relying on third-party sources, the team is also
responsible for understanding the valuation methadologies and sources of inputs and verifying their suitabitity for Ind AS reporting
requirements.

B.2 Fair value of instruments measured at fair value
The fair values of investments in mutual fund units is based on the net asset value ('NAV') as stated by the issuers of thesa mutual fund
units in the published statements as at balance sheet date. NAV represents the price at which the issuer will issue further units of
mutual fund and the price at which issuers will redeem such units from the investors.
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B.3 Fairvalue ofinstruments measured at amortised cost
Fair value of instruments measured at amortised cost forwhich fair value is disclosed is as follows, these fair values are calculated

Particulars Notes to As at March 31, 2026 As at March 31, 2025
schedule Carrying value Fair value Carrying value Fair value
Financial assets
Cash and cash equivalents 5 48,850.58 '48,850.58 17,444.41 17,444.41
Bank halances other than cash and cash ) 4,196.43 4,196.43 3,656.76 3,656.76| .
equivalents ' \
Receivables 7 30.35 30.35 10.65 10,65
Loans 8 2,99,484.18 2,99,484.18 1,54,088.25 1,54,088.25
Other financial assets 9 1,582.46 1,582.46 1,253,78 1,253.78
Total 3,54,244.00 3,54,244.00 1,76,453.85 1,76,453.85
Particulars Notes to As at March 31, 2026 As at March 31, 2.025
schedule Carrying value Fair value Carrying value Fair value
Trade payables 14 105.34 105.34 104.99 104.99
Debt Securities 15 1,94,215.35 1,94,215.35 83,362.50 83,362.50
Borrowings (other than debt securities) 16 81,630.53 B81,630.53 43,527.88 43,527.88
Subordinated Liabilities 17 13,152.45 13,152.45 14,534.60 14,534.60
Lease Liabilities 12 11,150.81 11,150.81 7,965.32 7,965.32
Other financial liabilities 18 5,407.59 5,407.59 5,073.31 5,073.31
Total 3,05,662.07 3,05,662.07 1,54,568.6C 1,54,568.60

The fair value of the financial assets and labilities is included at the amount at which the instrument could be exchanged in a current
transaction between witling parties, other than in a forced or liquidation sale.

(i} The management assessed that fair values of the following financial instruments io be approximate their raspective carrying
amounts, largely due to the short-term maturities of these instruments:
Cash and cash equivalents
Bank balances other than cash and cash eguivalents
Trade payables
Other financial assets and liabilities
(i) Majority of the Company's borrowings are at a variable rate interest and hence their carrying values represent best estirmate of their
fair value as these are subject 1o changes in underlying interest rate indices.
(iii) The management assessed that fair vaiues arrived by using the prevailing interest rates at the end of the reporting pericds to be
approximate their respective carrying amounts in case of the following financial instruments-
Loans
Lease liabilities
Debt securities

Estimated fair values of off-batance sheet positions are basad on market prices for similar instruments or on discounted cash flow
maodels, as explained above, which incorporate the credit risk elemant through the discount factor.
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43

The management assessed that fair values of cash and cash equivalents, other bank balances, trade receivabtes, other financial
assets, trade payables and other financial liabilities approximate their respective carrying amounts largely due to the short-term
maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liguidation sale.

The following methods and assumptions were used to estimate the fair values:

(i) The fair values of the Company’s fixed interest bearing loans and receivables are cetermined by applying discounted cash flows
{*DCP) method, using discount rate that reflects the issuer's borrowing rate as at the end of the reporting period. Their own non-
performance risk as at March 31, 2026 was assessed to be insignificant.

{ii) The fair veluss of the Company fixed rate interest-bearing debt securities, borrowings and subordinated liabilities are determined
by applying discounted cash flows ({DCF’) method, using discount rate that reflects the issuer’s borrowing rate as at the end of the
reparting pefiod. For variable rate interest-bearing debt securities, borrowings and subordinated liabilities, carrying vatue repressnt
best estimate of their fair value as these are subject to changes in underlying interest rats indices as andwhen the changes happen.

(i) The fair values of the Company fixed interest-bearing debt securities, borrowings and subordinated liabilities are determined by
applying discounted cash flows (‘'DCF’) method, using discount rate that reflscts the issuers borrowing rate as at the end of the
reporting period. The own non-performance risk as at March 31, 2025 was assessed to beinsignificant.

(iv) All other debt securities, borrowings and subordinated liabilities availed by the Company are variable rate facilities which are
subject to changes in underlying interest rate indices. Further, the credit spread on these facilities are subject to change with changes
in Company creditworthiness. The management believes that the current rate of intersst on these loans are in close approximation
from market rates applicable to the Company. Therefore, the management estimates that the fair value of these barrowings are
approximate to their respective carrying values.

Financial risk management

Introduction and risk profile

The Company has operations in India. The Company’s activities expose it to market risk, liquidity risk and credit risk. The Company's
hoard of directors, assisted by Risk Managemeant Committee (RMC) and Chief Risk Officer (CRO} has overall responsibility for the
establishment and aversight of the Company risk management framework. This note explains the sources of risk which the entity is
exnosed to and how the entity manages the risk and the related impact in the financial staternents.
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Risk Measurement Monitoring and Management
Credit risk Measured as the amount at risk due|Moenitored by Risk Management Committee (RMC) and

to repayment default by customersiChief Risk Officer (CRO) through review of level of
or counterparties to the Company.|credit exposure, portfolio monitoring, contribution of
Various metrics such as instalmentirepeat customers, bureau data, concentration risk of
defsult rate, overdue position,|geography, customer and pbrtfolin; and assessment
restructuring, resolution plans, debt|of any major change in the business environment
management  efficiency, credit|including economic, political as well as natural
bureau information, contribution of|calamity/pandemic.

stage 2 and stage 3 assets etfc, are
used as leading indicators to assess|Managed by a robust control framework by the risk
credit risk. and debt rnanagement unit. This is achieved by
continucusly aligning credit and debt managemsnt
policies and resourcing, cbtaining external data from
credit bureaus and review of portfolios and
delinquencies by senior and middle management
team comprising of risk, finance and business teams.
The same is periodically reviewed by the Board
constituted RMC,

Liguidity and funding risk tiquidity and funding risk is: « monitored by
* measured by - assessment of the gap between visibility of funds
- identification of gaps in the|and the near term liabilities given currant liquidity
structural and dynamic liquidity. conditions and evelving regulatory framework for

- assessment of incremental|NBFCs.
borrowings required for meeting thel- a constant calibration of sources of funds in line

repayment obligation, the|with emerging market conditions in banking and
Company’s  business plan and{money markets.
orevailing market conditions. - periodic reviews by Asset Liabitlity Management

~ liquidity coverage ratio (LCR) in[Committee (ALCO) of liguidity position, LCR and
accordance with guidelines issued|stress tests assuming varied ‘what i scenarios and
by RBl and board approved liquidity comparing probable gaps with the liguidity buffers
risk framework. maintained by the Company.

* managed by the Company’s treasury team under
liguidity risk management framework through various
meanse like HQLA, liquidity buffers, sourcing of long-
term funds, positive asset liability mismateh, keeping
strong pipeline of sanctions from banks, assignment
of loans and Contingency Funding Plan (CFP} to
counter extreme liguidity situation under the guidance
of ALCO and Board.

Market risk (Interest Rata} Market risk for the Company|Monitored by assessment of key parameters like
encompasses expasures o interestjinterest rate sensitivities for probable interest rate
rate risks floating rate liabilities with|movements on hoth fixed and flpating assets and
ditfering maturity profiles, 1t is|liabilitles.

measured by using changes in
prices, and parameters like Value at
Risk ('VaR’), PV01 (price value of a|
basis point), madified duration and|
other measures o determine
movements in the portfolios and{.
impact on net interestincome.
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A

A

A.2

Credit risk

Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. The Company's exposure to credit risk is
influenced mainly by cash and cash equivalents, other bank balances, other receivables , loan assets, other financial asssets. The
Company continuously monitors defaults of customers and other counterparties and incorporates this information into its credit risk
controls.

Credit risk management
The Company assesses and manages credit risk based on internal credit rating system. Internal credit rating is performed for each
class of financial instruments with different characteristics, The Company assigns the following credit ratings 1o each class of

financial assets based on the assumptions, inputs and factors specific to the class of financial assets:
{i) Low credit risk
{ii) Moderate credit risk
(i) High credit risk

The Company provides for expected credit loss based on the following:

Asset group Basis of categorisation Provision for expected credit loss

Low credit risk Cash and cash equivalents, other bank balarces, other ;12 month expected credit loss
receivables, loans and other financial assets

Moderate credit risk Identified loans Life time expecied creditloss or 12

High credit risk Identified loans Life time expected credit loss fully

Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party
fails to make payments within the agreed time period as per contract. Loss rates reflecting defaults are based on actual credit loss
experience and considering differences between current and historical economic conditiens.

Company write off Loan assets when there is no reasonable expectation of recovery, such as a borrower declaring bankruptey or a
litigation decided against the borrower, The Company continues to engage with parties whose balances are written off and attempts to
enforce repayment. Recoveries made subseguently are recognized in the statement of profit and loss.

Financial assets that expose the sntity to credit risk

Particulars As at As at
March 31,2026 | March 31, 2025

(i) Low credit risk on financial reporting date

Cash and cash aquivalents 48,950.58 17,444.41
Bank balances other than cash and cash equivalents 4,196,43 3,656.76
Receivables 30.36 10.85
Loans® 2,95,148.02 1,51,211.22
Other financial assets 1,582.46 1,253.78

3,49,507.84 1,73,576.82

(ii) Moderate credit risk
Identified loans* 1,065.86 1,013.09

{1ii) High credit risk
Identified loans* ’ 4,930.35 | - 2,696.91

* These represent gress carrying values of financial assets, without deduction for expected credit losses
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A.3 Management of credit risk for financial assets other than loans
Cash and cash equivalents and bank deposits
Cradit risk related to cash and cash squivalents and bank deposits is considered to be very low as the Company only deals with high
rated banks. The risk is also managed by diversifying bank deposits and accounts in different banks across the country.

Other financial assets measured at amortised cost
Qther financial assets measured at amartised cost includes advances to employees and security deposits. Credit risk related to these

A4

financial assets is managed by monitoring the recoverability of such amounts continuously.

Expected credit losses for financial assets other than loans
Company provides for expected cradit losses on financial assets other than loans by assessing individual financial instruments for

expectation of any credit losses:

- For cash and cash equivalents and other bank balances - Since the Company deals with only high-rated banks and financial

institutions, credit risk in respect of cash and cash equivalants, ather bank balances and bank depaosits is evaluated as very low.
- For other financial assets comprising sacurity deposits paid, employee advances, - Creditrisk related to these other financial assets
is managed by monitoring the recoverability of such amounts continuously, while at the same time internal controt system in place

ensure the amaunts are within defined limits.

Estimated gross Expected Expected credit Catrying
carrying amount| probability of losses amount net of
March 31, 2026 at default default impairment
provision
Cash and cash equivalents 48,950.58 - - 48,950,58
Bank balances other than cash and cash equivalents 4,196.43 - - 4,196.43
Receivables 30.35 - - 30.35
Other financial assets 1,582.46 - - 1,582.46
Estimated gross Expected Expected credit Carrying
carrying amount| probability of losses amount net of
March 31, 2025 at default default impairment
provision
Cash and cash equivalents 17,444.41 - 17,444,417
Bank balances otherthan cash and cash equivalents 3,656.76 - 3,656.76
Receivables 10.65 - 10.65
Other financial assets 1,263.78 - 1,253.78
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A.5

AB.1

Management of credit risk for loans

Credit risk on loans is the single largest risk of the Company's business, and therefore the Company has developed several processes
and controls to manage it. The Company is engaged in the business of providing loans to individuals and corporates..

The Company duly complies with the RBI guidelines with regards to disbursement of loans

The credit risk on loans can be further bifurcated into the following elements:

(i) Creditdefault risk

(i) Concentration risk ~

(i) Management of credit defauit risk:

Credit default risk is the risk of loss arising from a debtor baing unlikely to pay the loan obligations in full or the debior is more than 80
days past due on any material credit obligation. The Campany majotly manages this risk by measures such as verifying client details,
and the usage of credit bureau data to get information on past credit behaviour also supplement the efforts for containing credit risk.
There is & exhaustive client due diligence process in place which includes verification through both internat employees of the
company and external due diligence agency. We aiso follow a systematic methodology in the opening of new branches, which takes
into account factors such as demand for credit in the area; income and market potential; and socio-aconomic and law and order risks
in the propased area. Further, cur client due diligence procedures encompass various layers of checks, designed to assess the quality
of the proposal end to confirm that it meets the structured credit assessment parameter laid down by company's credit pelicy and
Drocess.

{ii} Management of concentration risk: .

Concentration risk is the risk associated with any single exposure or group of exposures with the potential to produce large enough
losses to threaten Company's core operations. It may arise in the form of single name concentration or industry concentration, In
order to avoid excessive concentrations of risk, the Company’s policies and procedures include specific guidelines to focus on
maintaining a diversified portfolio. Identifled concentration risks are controlled and managed accardingly.

Credit risk measurement - Expected credii loss measurement

Ind AS 109 outlines a "three stage" model for impairment based on changss in credit guality since initial recognition as summarised
below:

- A financial instrument that is not credit impaired on initial recognition and whose credit risk has not increased significantly since
initial recognition is classified as "Stage 1".

- If a significant increase in credit risk since initial recognition is identified, the financial instrument is moved to "Stage 2" but is not yet
deemed to be credit impaired.

- If a financial instrument is credit impaired, it is moved to "Stage 3".

ECL for depending on the stage of financial instrument:
- Financial instrument in Stage 1 have their ECL measurad at an amount equal to expected credit loss that resuits from default events
possible within the next 12 months.

The Stages of financial assats under the ECL framework is datermined based on the Days Past Due (DPD) criteria for individual

exposures. In contrast, asset classification under the IRAC norms is carried out on a borrower-wise basis, in accordance with
regulatory guidelines. As a result, there may be differences in agsat classification between the two frameworks.
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A.5.2

A.5.3

AS5.4

Criteria for significant increase in credit risk

The Company considers a financial instrument to have experienced a significant increase in credit risk when one or more of the
following quantitative or qualitative criteria are met.

(i) Quantitative criteria

The remsining lifetime probability of default at the reporting date has increased, compared to the residual lifstime probabitity of
default expected at the reporting date when the exposure was first recognized. The Company considers loan assets as Stage 2 when
the default in repayment is within the range of 30 to 80 days.

{ii} Qualitative criteria
If other qualitative aspects indicate that there could be a detay/default in the repayment of the loans, the Company assumes that
there is significant increase in risk and loan is moved to stage 2.

Criteriafor defauit and credit-impaired assets

The Company defines a financial instrument as in default, which is fully aligned with the definition of credit-impaired, when it meets
the following criteria:

{i) Quantitative criteria )

The Company considers loan assets as Stage 3 when the defaultin repayment has moved beyond 80 days.

(ii} Qualitative criteria
The Cempany considers factors that indicate unlikeliness of the borrower to repay the loan which include instances tike the significant
financial difficulty of the borrower, borrower deceased or breach of any financial covenants bythe borrower etc.

Measuring ECL - explanation of inputs, assumptions and estimation techniques

Expected credit losses are the discounted product of the probability of default (PD), exposurs at default {(EAD) and loss given default
(LGD), defined as follows:

- PD represents the liketihood of the borrower defauiting on its obligation either over next 12 months or over the remmaining lifetime of
the instrument.

- EAD is based on the amounts that the Company expects io be owed st the time of default over the next 12 months or remaining
lifetime of the instrument.

- LGD represents the Company’s expectation af loss given that 5 default accurs. LGD is expressed in percentage and remains
unaffected from the fact that whether the financial instrument is a Stage 1 asset, or Stage 2 or even Stage 3. However, it varies by type
of borrower, availability of security or other credit support.

Probability of default (PD) computation modet
The Probability of Default is an estimate of the likelihood of default over a given time horizon. A default may only happen at a certain
time over the assessed period, if the facility has not been previously derecognised and is still in the portfolic.

Loss given default (LGD) computation model

The loss rate is the likely loss intensity in case a borrower defaults. It provides an estimaiion of the exposure that cannot be recovered
in the event of a default and thereby captures the sevetity of the loss, The loss rate is co mputed by factoring the main drivers for losses
{historical recoveries trends etc.) and arriving atthe replacement cost,
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A6

A7

A.B

Loss allowance

The loss allowance recognized in the period is impacted by a variety of factors, as described below:

- Transfars between Stage 1 and Stages 2 or 3 due to financial instruments experiencing significant increases {or decreases) of credit
risk or becoming cradit-impaired in the period, and the conseguent “step up” (or “step town”) between 12-month and lifetime ECL.

- Additional allowances for new financial instruments recognized during the period, as well as releases for financial instruments de-

recognized in the period
- Impact on the measurement of EGL due to changes in PDs, EADs and LGDs in the peried, arising from regular refreshing of inputs to

models _
- Financial assets derecognised during the period and write-offs of allowances related to assets that were written off during the period

Concentration of credit risk
The Company monitors concentration of credit risk by the type of loans, i.e., if the loan is Gold Loan, Personal Loan or Business Loans.

As at As at

Risk Cat:
isk Category March 31, 2026 March 31, 2025

Gross carrying amount of loans
Concentration by Product

Gold Loan 2,75,662.44 1,38,627.69
Personal Loan 10,693.80 4,738.31
Business Loan 14,788.09 11,555.23
3,01,144.33 1,54,921,22

Write off policy

The Company writes off financial assets, in whole or in part, when it has exhausted all practical recovery efforts and has concluded
there is no reasonable expectation of recovery.
Indicators that there is no reasonable expectation of recovery inctude:
-The accounts proposed to be written aff should be classified as NPA, doubtful or loss assets.
- Accounts where deteriaration in collateral value warrant a technical write-off.
- The loan account shouid have adequate provision to contain the loss at a minimum level.
- Accounts where suits have been filed but chances of recovery are bleak even if the cases are decresd.
- Accounts that become substandard due to the death of the main earner can also be considered for write off as often the claim
amount fram the Insurance Company is not sufficient to fully settle the dues.
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43 Financial risk management

8.1

Liguidity risk

Liquidity risk is the risk that the Gompany will ancounter difficulty in meeting the obligations associated with its financial liabilitias that
are setiled by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure s far as possible,
that it will have sufficient liquidity to meet its liabilities when they are due. Management mohitors rolling forecasts of the Company's
liguidity position and cash and cash equivalents on the basis of expected cash flows. The Company takes into account the liquidity of
the marketin which the entity operates.

Maturities of financial liabilities

The tables below analyse the Company financial liabilities into relevant maturity groupings based on their contractual maturities.
Mavch 31, 2026 On demand Less than3 3to12 1toGyears More than 5 Total
months months years
Trade payables 105.34 - - - - 105.34
Debt securities - 9,811.04 B5,541.75 | 1,28,862.56 - 1,94,215.35
Borrowings (other than debt securities) 4,542.13 10,593.35 28,607.08 37,887.97 - 81,630.53
Subordinated liabilities 1,907.00 3,732.40 7,513.05 - 13,152.45
Lease liabilities - 542.09 406.57 7,865.75 2,336.40 11,150.81
Other financiat liabilities 5,407.59 - - - - 5,407.59
Total 10,065.06 22,853.48 88,287.791 1,82,129.33 2,336.40 3,05,6682.07
March 31, 2025 Ondemang | LoSSthand | 81012 1 e | Morothans Total
months months years
Trade payables - 77.24 27.75 - - 104.99
Debt secuiities : - 3,669.73 12,421.88 64,413.93 2,856.96 83,362.50
Borrowings (other than debt securities) 6,211.60 4,645.38 12,654.80 20,0%16.10 - 43,5627.88
Subordinated liabilities 1,282.80 3,517.45 9,214.85 519.50 14,534.60
Lease liabitities - 370.73 1,115.20 5,564.53 914.87 7,965.32
Other financial liabilities 5,073.31 - - - - 5,073.31
Total 11,284.91 10,045.88 29,737.08 98,208.41 4,291.33 1,54,568.60

Market risk - Interesi rate risk
Liabilities

The Company’s palicy is to minimize interest rate cash flow risk exposures on long-term financing. At March 31, 2026, the Company is$
exposed to changes in market interest rates through bank borrowings at variable interest rates. The Company's investments in fixed

deposits all pay fixed interest rates.

Interest rate risk exposure

Below is the averall exposure of the Company 6 interest rate risk:

Particulars

March 31, 2026

March 31, 2025

Debt secutities

Variable rate - -
Fixed rate 1,94,215.35 83,362.50
Borrowings (other than debt securities)
Variable rate 19,233.24 9,036.64
Fixed rate 62,397.29 34,491.24
Sensitivity
Below is the sensitivity of profit or loss in interest rates,
Particulars
March 31, 2026|March 31, 2025

Interest sensitivity*

Interest rates ~increase by 0.50% basis points 0.50%
Interest rates — decrease by 0.50% basis points 0.50%

45.18

(45.18)

* Holding all other variables constant
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C.2 Assets
The Company's fixed deposits are carried at amortised cost and are fixed rate deposits. They are therefore not subject to interest rate risk
as definad in Ind AS 107, since naither the carrying amount nor the future cash flows will fluctuate because of a change in market interest

44 Capital management
The Company’s capital management objectives are
- to ensure the Company’s ability to continue as a going concern
- to provide an adequate return to shareholders
The Company monitors capital on the basis of the carrying amount of equity less cash and cash equivalents as presented on the face of
balance sheet.

Management assesses the Company’s capital requirements in order to maintain an efficient overall financing structure while avoiding
excessive leverage. This takes into account the subordination levels of the Company's various classes of debt. The Company manages the
capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the underlying
assets. in order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return
capital to sharehotders, Issue new shares, or sell assets to reduce debt.

A Debt equity ratio

Particulars

March 31, 2026 | March 31, 2025
Debt securities 1,94,215.35 83,362.50
Subordinated liabilities 81,630.53 43,527.88
Borrowings (other than debt securities) 13,152.45 14,534.60
Total borrowings 2,88,998.33 1,41,424.98
Net debt ' 2,68,998.33] 1,41,424.98
Equity share capital 43,299.72 24,314.72
QOther equity 19,876.97 7,630.55
Total equity 53,176.69 31,945.27
Net debt to equity ratio/gearing ratic 4.57 4.43
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45  Maturity analysis of assets and liabilities

The table below shows an analysis of assets and liabilities analysed according to when they are expectedto be recovared of settled;

. As at March 31, 2026 As atMarch 31, 2025
Within 12 After 12 Within 12 After 12
Total Total
months months mopnths months

Assets
Financial assets
Cash and cash equivalents 48,950.58 - 48,950.58 17,444.41 - 17,444.41
Bank balances other than cash and cash - 4,196.43 4,196.43 - 3,656.76 3,656.76
equivalents
Receivables 30.35 - 30.35 10.65 - 10.85
Loans 2,77,115.24 22,368.94 | 2,99,484.18 1,32,428.09 21,660.18 1,54,088.25
Other financial assets - 1,582.46 1,582.46 - 1,253.78 1,253.78
Non-Financial assets
Current tax asset (net) - - - 42,39 - 42.33
Deferred tax asset (net) 72.71 - 72,71 - - -
Property, plant and equipment - 2,313,30 2,313.30 - 2,452.12 2,452.12
Right-of-use assets - 10,393.89 10,393.89 - 6,980.10 6,980.10
Other Intangible assets - 133.00 133.00 - 116.50 116.50
Other non-financial assets 4,498.13 - 4,498.13 1,682.87 - 1,682.87

: 3,30,667.01 40,988.02 | 3,71,655.03 | 1,51,608.41 36,119.42 | 1,87,727.83
Liabilities
Financial liabilities
Trade payables 105.34 - 105.24 104.99 - 104.89
Debt securities 63,149.08 1,31,086.27 1,94,215,35 16,091.61 67,270,885 83,362.50
Borrowings (other than debt securities) 43,106.32 38,524.21 81,630.53 23,511.79 20,016.09 43,527.88
Subordinated Liabllities 5.639.40 7,513.05 13,152.45 4,800.25 9,734.35 14,534.60
Lease liability 2,168.37 8,982.44 11,150.,81 1,485.93 8,479.39 7,965.32
Other finenclal liabilities 5,407.59 - 5,407.58 5,073.31 - 5,073.31
Non Financial liabilities -
Provisions 873.18 - 873.18 368.70 - 368.70
Current tax liabilities {net} 866.17 - 866.17 - - -
Deferred tax liabitities (net) - - - 220.03 - 220.03
Other non financial Uabilities 1,076.92 - 1,076.92 625.24 - 625.24

1,22,392.37 1,86,085.97 | 3,08,478.34 52,281.85 1,03,500.72 1,55,782.57
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46 Reconciliation of tiabitities from financing activities

Particulars As at Cash flow Non cash items As at
March 31, March 31,
2025 Additions Payment Upfront fees & amortisation 2026
Debt securities 83,362.50 1,29,100.0C {14,8686.17) (3,380.98)| 1,94,215.35
Borrowings {other than debt securities) 43,527.88 65,950.00 (27,262.11) {585.24) 81,630.53
1,26,890.38 1,95,050.00 {42,128.28) (3,966.22)] 2,75,845.88
Particulars As at Cash flow MNon cash items As at
March 31, March 31,
2024 Additions Payment Upfront fees & amortisation 2025
Debt securities 37,210.68 44,816.24 3,049.92 {1,715.04) 83,362.50
Borrowings (other than debt securities} 36,761.04 14,750.00 (7,932.14) (51.02) 43,527.88
73,971.73 59,566.94 {4,882.23) {1,766.068)] 1,26,890.38
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47. Disclosures reqguired as per Reserve Bank of India (Non-Banking Financial Companies - Financial Statements: Presentation and
Disclosures) Directions, 2025

Sr. No.

As at March 31,2026

As at March 31,2025

outstanding

Amount

Amount
overdue

Amount
outstanding

Amount

overdue

Loans and advances availed by the non-banking finaneia

L company inclusive

of interest accrued thereon but not paid: -

{a)Debentures:

Secured

1,94,215.35

§3,362.50

Unsecured {other than falling.within the meaning of
public deposits)

{b) Deferred gredits

{c) Term Loans

77,088.40

37,316.28

{d) Inter-corporate loans and borrowing

(©) Commercial Paper

{f) Public deposits

{g) OtherLoans: -

Cash Cradit and lease Uabilities

15,692.94

12,607.45

Break up of {1){f) above (Qutstanding public deposits inc

lusive of interest accrued thereon b

ut not paid):

{a)Inthe form of Unsecured debentures

(b)In the form of partly secured debenturas

{c} Other public depasits

Sr. No,

Assets

As at March 31,2026

As at March 31,2026

3

Break-up of Loans and Advances including bills receivables {other than those included in {4)

below): -

(a) Secured

2,84,352.93

1,

47,228.52

{b) Unsecured

16,791.40

7,692.70

Broak-up of Leased Assets and stock on hire and other a

ssets counting towards Asset financing activities (AFC):

(i) Lease assets including lease rentals under sundry
debtors

(a) Financial lease

(b} Qpsrating lease

{ii) Stock on hire including hire charges under sundry
debtors

{a) Asgets on hire

{b) Repossessad Assets

(i) Other loans counting towards AFC activities

(a) Loans whare assets have been repossessed

{b) Loans other than (&) above

(iv} Others

Gold Ring & Gold audit kit

0.17

0,17

*The Company has not disclosed amount cutstanding under assets financing activities under note 4(iil) and included entire loan amount outstanding

under SLNo, 3 as RBI has merged Asset Financing Companies, Loan Companies and Investment companies in to a new categary “NBFC - Investment

and Gredit Company” vide its circular no. DNBR (PD) CC. No. 097/03.10.001/2018-19 dated February 22, 2019,
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Sr.

No. Assets

As at March 31,2026 As atMarch 31,2025

5 [Break-up of Investments
Current Investments: -
1. Quoted:

(i) Shares: (a) Equity - -
{b) Preference - -
{ii} Debentures and Bonds - - -
{iii) Units of mutual funds - -
{iv) Governmerit Securities {net of amortization) - -
{v) Others - -
2. Unguoted:
{i) Shares: (a) Equity - -
(b) Preference - -
(ii) Debentures and Bonds - -
(iii) Units of mutual funds - -
(iv) Government Securities - -
{v) Others - -
Long Term Investments: -
1. Quoted:

{i) Shares: {a) Equity

{b) Preference - -
{ii) Debentures and Bonds - -
{iii) Units of mutual funds - -
(iv) Government Securities (net of amortization) - -

(v) Others - -
2. Unquoted:

(i) Shares: (&) Equity
(b) Preference . - -
(i) Debentures and Bonds - -
{iii) Units of mutual funds - -
{iv) Government Securities ) - -
{v) Others - Investment in Pass Through Certificates - -

6 |Borrower Group-wise Classification of Assets Financed as in (3) and (4) above: -

As at March 31, 2026 As at March 31, 2025
Category Amount (Principal, Net of provisioning) Amount (Principal, Net of provisioning)
Secured Unsecured |[Total Securad Unsecured Total

1. Related Parties

{a) Subsidiaries - - - - - -

[b} Companies in the same group - - - - - -

(c) Other related parties - - - - - B
2. Other than related parties 2,84,352.93 16,791.40 3,01,144.33 | 1,47,228.52 7.692.70 1,64,921.22
Total ] 2,84,352.93 16,791.40 3,01,144,33 }  1,47,228.52 7,692.70 1,584,921.22
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7 Investor group-wise classification of all investments {current and long term) in shares and securities (both quoted and unguoted): -
As at March 31, 2026 As at March 31, 2025
Book Value Book Vatue
Category X
) Fair Value [Net of Fair Value (Met of
provisioning) provisiching)
1. Related Parties
(a) Subsidiaries - - - -
(b) Companies in the same group - - - R
{c) Other related parties . - R -
2. Other than related parties - - - -
Total - - - R
8
Other Information As at March 31,2026 As at March 31,2025
. {a) With Related parties - -
Gross Non-Performing Assets
& {b) With Others 4,930,356 2,937.00
Net Non-Performing Assets (2) Wfth Related parties — -
{b) With Others 3,898.36 2,376.49
Assets acguired in satisfaction of debt (a) W!th Related parties - -
(b) With Cthers - -
Notas:

1 Asdefined in the Reserve Bank cf India (Non-Banking Financial Companies - Acceptance of Public Deposits) Directions, 2025.

2 Provisioning norms shall be applicable as prescribed in these Directions.

3 All notified Accounting Standards and Guidance Notes issued by ICAIl are appticable including for valuation of investments and other
assets as also assets acquired in satisfaction of debt. However, market value in respect of quoted investments and break up / fair value /
NAV in respect of unguoted investments shall be disclosed irrespective of whether they are classified as long term (amortised cost In the
case of Ind AS) or current {falr value in the case of Ind AS) in (5) above.
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9. Other Disclosures

a. Details of loans extended against eligible gold collateral

As at March 31, 2026

- Loan outstanding lAverage Average
Sr No Particulars Ticket Size .| Gross NPA
As % of Total LTV Ratio
¥ lakhs (T lakhs)
Loans
1 Opening balance of the FY [{a)+(b]] 2,17,838.85 93.32% 0.91| 59.57% 315.75
(a) {Consumpiion loans

of which bullet repayment loans 2,17,838.85 93.32% 0,81 59.57% 315.75

{b) ['ncome generating loans
2 New loans sanctioned and disbursed during the FY [{e)+(d]] 3,75,279.26 26.81% 1.11| 68.92% NA
{c) |Consumption loans NA
of which bullet repayment loans 3,75,279.26 26.81% 1.11| 68.92% NA
{d) [|Income generating loans NA
3 Renewals sanctioned and disbursed during the FY 18,335.53 1.31% 1.09| 61.23% NA
4 Top-up loans sanctioned and disbursed during the FY 9,60,281.87 68.59% 1.64| 71.78% NA
5 Loans repaid during the FY [(e)+{f}] 11,85,397.83 92.12% 0.46 NA NA
{e) |Consumption loans NA NA
of which bullet repayment loans 11,85,397.83 92.12% 0.46 NA NA
{f) Income genarating loans NA NA
6 Non-Performing Loans recovered during the FY [(g) + (h)] 239.05 75.71% 1.00 NA NA
(g ]Consumption loans NA NA
of which bullet repayment loans 239.05 75.71% 1.00 NA NA
{h) [income generating loans NA NA
7 Loans written off during the FY [{i) + ()] 15.58 40,49% 0.97 NA NA
(iy |Consumption loans NA NA
of which bullet repayment loans 15.58 40.48% 0.97 NA NA
0 Income generating loans NA NA
8 Closing balance at the end of FY [(k) + ()] 3,86,083.15 94.08% 1.40 | 62.91% 94.49

(k) |Consumption loans

of which bullet repayment loans 3,86,083.15 94.08% 1401 62.91% 94.49

{1 Income generating loans

a. Details of loans extended against eligible goid collateral

As at March 31, 2025

Loan outstanding Average
SrNo Particulars As% of Total | Ticket Size Averagfa Gross NPA
¥ lakhs LTV Ratio
Loans (% lakhs)
1 Opening balance of the FY [(a)+(b)] 1,38,262.17 80.14% 0.78] 63.77% 2,793.06
{a) |Consumptionloans
of which bullet repayment loans 1,38,252.17 90.14% 0.78 | 63.77% 2,793.06
{b) |Income genarating loans
2 New loans sanctioned and disbursed during the FY [(c)+(d)] 2,66,466.55 48.08% 0.81| 69.05% NA
{c} |Consumption loans NA
of which bullet repayment loans 2,66,466.55 48.08% 0.81! 692.05% NA
{d) [|Income generating loans NA
3 Renewals sanctioned and disbursed during the FY 5,212.43 0.94% 0.68 | 66.51% NA
4 Top-up loans sanctioned and disbursed during the FY 2,66,786.24 6.22% 1.17 | 70.59%
5 Loans repaid during the FY [{e}+(f])] 4,55,836.76 96.15% 0.20 NA
(&) [Consumptionloans . NA
of which bullet repayment loans  5eA755,836.76) . 96.15% 0.30 NA
{fi |Income generating loans e : NA
6  |Non-Performing Loans recovered during the FY [{g) /(i) 18- 98.90% 078 NA
{g) [Consumptionloans ﬁi\ v NA




of which bullet repayment loans 2,762,31 98.50%" . 078 NA NA
{h} jincome generating loans NA “NA
7 Loans written off during the FY [(i) + {i})] 279.47 42.02% 2.07 NA NA
(i) Consumgption loans NA NA

of which bullet repayment loans ) ) 279.47 42.02% 2.07 NA NA
(B Income generating loans 3 NA NA
8 Closing balance at the end of FY [(k) + {1)] 2,17,838.85 93.32% 0.91| 59.57% 315.75
{k} {Consumption loans

of which bullet repayment loans 2,17,838.85 93.32% 0.91| 53.57% 315.75
0] Inceme genarating loans

Notes:

(i
{ii)
(i)

The NBFC shall be guided by the Reserve Bank of India (Non-Banking Financial Companies — Credit Facilities) Directions, 2025, as amended

from time to time.
Information may be disclosed separatsly for loans against gold collateral

Average LTV ratio is calculated as ratic of sum of LTVs of loans at the time of sanction to total number of such loans.

b. Details of gold and silver collateral and auctions

As at As at
Sr. No. Particulars March 31, 2026 | March 31, 2025
Unclaimed gold or silver collateral at the end of the financial year
@ \in grams) 54.80 10.10
)] Nurmber of loan accounts in which auctions were conducted 2,879 11,698
{c) |[Totaloutstanding in loan accounts mentioned in (b} (in % lakhs) 2,367.15 11,646.55
Gold or sitver collateral acquired during the FY due to default of
@ |ioans (in grams) 3577752  2,02.958.33
{e) |Gold or silver collateral auctioned during the FY {in grams) 35,777.52 2,02,958.33
{f Recovery made through auctions during the FY (in  lakhs) 2,925.12 12,521.37
(4] Recovery percentage:
(a) As % of value of gold or silver collateral 1.10 1.11
(b} As % of outstanding loan 1.24 1.08
MNotes:
(il  Weight and value of collateral to be calculated in accordance with Reserve Bank of India (Non-Banking Financial Companies - Credit
Facilities) Directions, 2025.
(i) Unelaimed gold or silver collateral means as defined under Reserve Bank of India {Nan-Banking Financial Companies — Credit Facilities)

iii)

{iv)

Directions, 2025.

Unclaimed gold or silver collateral means as defined under Reserve Bank of India (Non-Banking Financial Companies - Credit Facilities)
Directions, 2025.

An NBEC shall disclose in its balance sheat the percentage of loans granted against the collateral of gold jewellery to its total assets.

c. Disclosurerelated o Project Finance - NA




d. Non Fund Based (NFB) Credit Facilities:

e.

f.

As at March 31, 2026

As at Mareh 31, 2025

Non- 5TC Transactions:

No of SPVs holding assets for securitisation transactions
originated by the originator

Total Amount of securitised assets as per books of SPV sponsored
by the NBFC

Total Amount of exposures retained by the NBFC to comply with MRR as on the da

te of balance

a. Off-Balance sheet exposure

First Loss

Others

b. On-Balance sheet exposure

First Lass - Cash collateral

(thers

Amount of exposures to securitisation transaction other than MRR

a, Off-Balance sheet exposure

i Exposure to own securitisations

First Loss

Loss

il. Exposure to third party securitisation transactions

First Loss

Qthers

b. On-Balance sheet exposure

i Exposure to own securitisations

First Loss

Second Loss

Others (Overcollateral)

ii. Exposureto third party transactions

First Loss

Others

Sale consideration received for the securitised assets and gain/loss onsale ona

ccount of

Sale Consideration

Gain/Loss

Particulars
: s d Portion Unsecured Secured |Unsecure
ecured Fortio Portion Portion | d Portion
Outstanding Guarantees
a) in India - 100.00 - -
b) Qutside India - - - -
Acceptances, Endorsements and other obtigations - - - -
Other NFB Credit facilities - - - -
Disclosures on Co-Lending Arrangements
, As at As at
Particulars
March 31, 2026 | March 31, 2025

Count of loans accounts assigned (Nos) 3,74,345 ~ 2,96,858
Amount of loan accounts.assigned (Rs. !n lakhs) 2,82,653.22 1,95,472.54
Weighted average rate of interest 18.37% 16.20%
Fees Charged/Paid 129.33 49,23
Broad Sectors in Which Co-lending arrangements was made GOLD LOAN GOLD LOAN

G St 3-| GrossStage 3-
Performance of loan under Co-lending arrangements ross Stage s g

0% 0.01%
Details of Default Loss Guarantees 350.00 600,00
Disclosures relating to securitisation
The information on securitisation of the Company as an originator is given below;
. As at Asat
Particulars
Match 31, 2026 | March 31, 2025




form and guantum {ouistanding value) of services provided by
way of, liguidity support, post -securitisation asset servicing etc.
Performance of facility provided
Amount paid - _
Repayment received : - -
Dutstanding amount - -
Average default rate of portfolios observed in the past - -
Amount and number of additional/top up loans given on same
underlying asset.
{nvestor complaints
Directly/indirectly received None None
Complaints outstanding None - None

g. Disclosures relating to securitisation - Not Applicable

h. Disclosure of transfer of loan exposure;

A)

B)

The Company has entered into a co-lending arrangement with a bank during the year and in accordance with RBI/2020-21/63
FIDD.CO.Plan.BC.N0.8/04,09.01/2020-21 dated November 05, 2020, the arrangement is akin to a direct assignment transaction. Accordingly,
the disclosures as per the abave Master Direction is given to the extent applicable to the said co-lending arrangement.

Details of transfer through assignment in respect of loan not in default:

. As at As at

Particulars
March 31, 2026 | March 31, 2025

Count of loans accounts assigned {Nos) 3,74,345 2,956,859
Amount of loan accounts assigned (Rs. In lakhs) 2,62,653.22 1,95,472.54
Weighted average maturity (in months) 12 12
Weighted average holding period (in menths) Not Applicable | NotApplicable
Retention of beneficial economic interest 20% 20%
Coverage of tangible security 100% 100%
Rating wise distribution of rated loans Not Rated Not Rated

The Company has entered into a direct assignment arrangement with an NBFC during the year and the disclosure of the details of loans
transferred through assignment in respect of loans nat in default during the year as per the above Master Direction is given below;

. As at As at

Particulars
March 31, 2026 | March 31, 2025

Count of loans accounts assigned (Nos) 74,201 73,751
Amount of loan accounts assigned (Rs. in lakhs) 82,796.24 68,260.19
Waighted average maturity {in months) 12 12
Weighted average holding period {in months}) 5 6
Retention of beneficial economic interest 10% 10%
Coverage of tangible security 100% 100%
Rating wise distribution of rated loans Not Rated Not Rated

Details of streased loans transferred during the year (to be made separately for loans classified as NPA and SMA);

Forthe Year en arch 31 6%
Particulars From ARCs Topermitted Ta other
transferees | transferee

No. of Accounts Nit Nil Nik
Aggregate principal outstanding of loans transferred Nil Nil Nil
Weighted average residual tenor of the loans transferred Nil Nil Nil

Net book value of loans transferred (at the tirne of transfer) Nil Nil Nil
|Aggragate consideration (Including interest accrued) Nil Nil Nil
Additional consideration realized in respect of accounts

transferred in earlier years Nil’ Nil Nil




For the rended March 31, 2025:*

: To permitted To other
Particulars From ARCs
transferees transferee

No. of Accounts Nil Nil - [Nl
Aggregate principal outstanding of loans transferred Nil Nil Nil
Weighted average residual tenor of the loans transferred Nil Nil ) Nil
Net book value of loans transferred (at the time of transfer) Nil Nil - [Nil
| Aggregate consideration (Including interest accrued) Nil Nil Nil
Additional consideration realized in respect of accounts

transferred in garlier years Nil Nil Nil

*Arrangements involving invocation of default loss guarantee issued by the Company under co-lending transactions are not treated as transfer
of loan exposures and is not included in the above disclosure,

C) Details of stressed loans acquired during the year;

For the Year ended March 31, 2026;*

From Scheduled Commercial
Banks, Regional RuralBank, Co-
operative Banks, All India
Particulars Financial Institutions, Small From ARCs
Finance Banks and Non-Banking
Finance Companies including
Housing Finance Companies

Aggregate principal outstanding of loans acquired Nil N
Aggregate consideration paid ] Nil Nil
Weighted average residual tenor of loans acguired Nil Nil

For the Year ended March 31, 2025;*

From Scheduled Commercial
Banks, Regional Rural Bank, Co-
operative Barks, All India
Particulars Financial Institutions, Small From ARCs
Finance Banks and Non-Banking
Finance Companies including
Housing Finance Companies

Aggregate principal outstanding of loans acquired Nil Nil
Aggregate consideration paid Nil Nil
Weighted average residuai tencr of leans acgquired Nit Nil

*Arrangements involving invocation of default loss guarantee issued by the Company under co-lending transactions are not treated as transfer
of loan exposures and is not included in the above disclosure.

i. Disclosure on restructuring of advances - Not Applicable




J- Exposures:
{i) The Company has no exposure to the real estate sector directly orindirectly in the cutrent and previous year.

{il} Exposuse to capltal market;

Asat As at

Sr. No. Particulars March31,2026 | March31,2025

) Direct invastment in equity shares, convertible bonds, convertible debentures, and enits of equity-oriented mutual funds - -
0 e corpus efwhich is not exclusively invested in corporate debt;

atfvances against sharas / bonds / debentures or other sscuritias or on clean basis to individuala for investment in shares - -
{iiy [{including |POs / ESOPs}, convertlble bends, convertibte debentures, and units of aquity-orlented mutuat funds;

. advances for any other purposes whare shares or convertible bonds or convartible debentures 191 orunits of equity - -
iy orientad mutual funds ase takan as primary security

advangces for any other purposes to the extent securad by the collatera! security of shares or convertible bonds or - -
§ convartibie debentures or units of squity eriented mutuat funds i.s, whars the primary security athar than sharas /
(%) | convertible bands / convertible debenturas / units of ecuity oriented mutuat funds 'does not fully cover the advances;

sacured and unsecured advances to stockbrokars and guarantess issued an bahstf of stockbrakers and market makers; - -

w)

Loans sanctioned ta carporates againstthe sacurity of shares / bonds £ debentures or sther securities or an clean basis for - -
(i) mesting prometer's contributton ta the equity of new companies in anticipation of raising resources;

ii} hridge loans 1o companies againat expected equity flows / issues; - -

Underwriting commitmentstaken up by the NBFC in respect of primaty issue of sharas or convettible bonds or cenvartibte
debentures or units of equity oriented mutual funds
) Financing to stockbrokers for margin trading

{wiii)

All exposuyes to Altermativa Investment Funds: - -
1.Category |

{x} |2.Categoryil
3.Category Il

Total Exposere to Capital Markat . - -
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INDEL MONEY LIMITED

{Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)
Notes to the financiat statements for the year ended March 31, 2026
{All amounts are in T lakhs, unless otherwisa stated)

L Disclosure of complaints

i) Summary information on complaints received by the NBFCs from customers and from the Offices of Ombudsman

(Nes.)
Sr. No |Particulars Current Yaar Previous Year
Complaints received by the NBFC from its customers;
1 INumbar of complaints pending at beginning of the year 0 I 5
2 |Number of complaints received during the year 405 E 374
3 |Number of complaints disposed during the year 404 379
3.1 |Of which, humber of complaints rejected by the NBFC 0 0
4 | Number of complaints pending at the end of the year 1 | 0
Maintainable comptaints received by the NBFC from Office of Ombudsman;
5 |Number of maintainable complaints received by the NBFC from Office of Ombudsman 16 13
5.1 |05, number of complaints resolved in favour of the NBFC by Office of Ombudsman 15 13
5.2 |Of5, number of complaints resolved through reconcitiation/ mediation/advisories issued NIL NIL
by Office of Ombudsman
5.3 |Of5, number of complaints resolved after passing of Awards by Office of Ombudsman NIL NiL
against the NBFC
G lNumber of Awards unimplemented within the stipulated time (other than those appealed) | NIL l NIL

Note: Maintainable complaints refar to complaints on the grounds specifically mentioned in Integrated Ombudsman Scheme, 2021
{Praviausly The Ombudsman Schama for Non-Banking Financial Companies, 2018) and cavered within the ambit of the Scheme.

i} Grounds of complaints

(Nos.)
% i /
Number of Number of ° ncresfse
. . dacrease inthe Number of Of 5, number of
., complaints complaints . .
Grounds of complaints, . . number of comptaints complaints
(i.e. comptaints relating to) pending at the received complaints ending at th ding b d
.8, 3 e endin
beginning of the during the . i p 8 p gheyon
received overthe | end of the year 30 days
year year .
previous year
Current year
Loans and Advances - 3588 B% - -
Borrowings - 17 21% 1 -
Tatal - 405 1 -
Previous year
Loans and Advances 5 360 26% - -
Borrowings - 14 600% - -
Total § 374 - -
m. Loans to directors, senior officers and relatives of directors
Particulars Current Year [Previous Year

Directors and their relatives Nil Nit

Entities associated with directors and their relatives Nil Nit

Senior Officers and their relatives Mil Nit
n. Currency futures - Not Applicable




INDEL MONEY LIMITED

(Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Sakt Maka, Andheri East, Mumbai, Maharashtra ~400072)

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

[All amounts are in T lakhs, unless otherwise stated)

o. Liquidity
i. Funding'Concentration based on significant counterparty {both deposits and borrowings)
Particulars As at March 31, 2026 As at March 31, 2025
Nurmber of Significant Counterparties {Nos) 18 8
Amaunt (% in lakhs) 98,657.20 36,043.32
Percentage of funding concentration to total deposits Not Applicable Not Applicabla
Percentage of funding concentration to total liebilities 31.98% 23.14%
Ti. Top 20 large depesits {amount in Rs. Lakh and % of Total Deposits)- Not applicabie
iii. Top 10 Borrowings:
Particulars As at March 31,2026 As at March 31, 2025
Total amount of Tap 10 borrowings 78,808.15 38,662.54
% to total borrowings ' 27.20% 27.27%
iv. Funding Concentration based on significant instrument/product
As at March 31, 2026 As at March 31, 2025
Sr. No. Name of the instrument/product Amount (Rs. % of Total Amount {Rs. % of Total
Lakh) Liabilities Lakh) Liabifities
1 Term Loan £1,630.52 26.46% 43,527.88 27.94%
2 Debt Securities 1,94,215.35 52.86% 83,362.50 53.51%
3 Subordinated Debts 13,152.45 4.26% 14,534.60 5.33%
v. Stock Ratios
Sr. No. Particulars % As at March 31,2026 % As atMareh 31,2025
1 Commercial paper as a % of otal public funds - -
2 Commercial paper as a % of totel liabilties - -
3 Commercial paper as a % of total assets - -
4 Shortterm NCDs as a % of total public funds 21.85% 11.38%
5 Short term NCDs as & % of total liabilities 20.47% 10.33%
g Shortterm NCDs as a % of total assets 16.95% 8.57%
7 Other short-term liabilitiss as a % of total public funds 38.72% 31.40%
8 QOther short-term liabilities as a % of total liabilities 36.27% 28.50%
9 Other short-term liabilities as a % of wotal assets 30.11% 23.65%
Note:

(1) Public Fund represents bank finance, funds raised by Commercial Paper and debentures.

(i} Other Short-term Liabilities is computed as shart- term bank borrowings including outstanding CG/WCDL, and other shart-term liabiiities but
excludes commercial paper,non-convertible debentures (original maturity of lsss than one year) and current maturities of long term borrowings.

vi. Institutional set-up for liquidity risk management Liquidity risk is the risk that the Company does not have sufficient resources to mestits obligation
as and whan they fall due. The risk arises from the mismatches in the timing of the cash flows which is inkerent in all financing operations and can be
managsd with the strategies, policies, and procedures.

The Company has put in place an sffective Asset Liability Management Systern “ALGO” headed by Managing Director of the Company.

The Company manages its Lquidity risk through a mix of strategies, including forward-looking resource mobilization based on projected
disbursements and miaturing obligations, ALCO is responsible for managing the Company's liquidity risk viaa combination of policy formation, review
and governance, analysis, stress testing, limit setting and monitoring. The Company continuously monitars liguidity in the market; and as a part of its
ALM strategy, the Company maintaing a liquidity buffer managed by an active investment desk to reduce this risk. As on 31 March 2026, the Company
has liguidity buffer of Rs. 53,147.01 lakhs {Cash and bank batances), The Company maintains a judicious mi of berrawings from varicus institutions
like Banks, NBFCs and other financial institutions and instrumenits like Term Loans, Commercial Papers, Non-Convartible Debentures, Cash Credit
Facilities etc. to diversify its sources of borrowings with an emphasis on longer tenor borrowings. This strategy of balancing varied sources of funds
and long tenor barrowings has helped the Company maintain a healthy asset liability pesition and contain interest rate movements during the
financial year 2025-26 the weighted average cost of berrowing moved down by & bps despite volatile market conditions and contiriuous increase in

p. Credit Default Swaps - Mil
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INDEL MONEY LIMITED

{Unit Nlo. 708, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra -~ 400072)

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

{All amounts are in T lakhs, unless otherwise stated)

10, Other Disclosures (Disctosure requirements for NBFCs-Middle Layer (NBFCs-ML) and Upper Layer {NBFCs-UL}))

& Summary of Significant Accounting Policies
Refer Note No. 1 to 4 of Financial Statements.

b. Capital to risk assets ratio (‘CRAR’):

Particulars As at March 31,2026 As a.t March 31,2025

CRAR (%) 20.47% 20.53%
CRAR-Tier | Capital {%} 18.95% 18.35%
CRAR-Tier Il Capital (%) 1.52% 2.18%
Amount of subordinated debt raised as Tier Il capital 4,272.47 3,417.14

c. Investments

Particulars

As at March 31,2026

As at March 31,2025

1 [Value of Investments

{i) |Gross Value of investments (&) In '”'?“a -
{h) outside India - -
(ii) |Provisions for Depreciation {@)in Imf“a - - -
{b} outside India - -
(iii) [ Net Value of Investments (a]inIndia - -

(b) outside India

2 |Movement of provision held towards depreciation

(i) [Opening balance

{ii) |Add: Provisions made during the year

{iii) | Less: Write-off / write-back of excess provision

{iv) |Closing balance
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iNDEL MONEY LIMITED

{Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mu mbai, Maharashtra — 400072)
Notes to the financial statements for the year ended March 31, 2026

{Allamounts are in ¥ lakhs, unless otherwise stated)

f. Detsils of financing of parent compeny products - Not Applicable

g. The Company has not exceeded the limit of single borrower limit / group borrower limit.

h. Unsecured Advances: Not applicable

i. Corporate Governance
During the year, the Company has not defaulted in compliance with the requirements of Companies Act, 2013, including compliance
of accounting and secretarial standards.
No penalties or stricture have been imposed on the Company by the Reserve Bank of India or any other statutory autharity or
regulator during the year,

j. Breach of covenant
The Company has not breached any covenants of loans availed. The Company has notissued any dsbt securities during the year.

k. Divergence in Asset Classification and Provisioning

During the year, there are no divergence In Asset classification and no additional provisioning requirements assassed by Reserve
Bank of India.

I. Registration obtained from other financial regulators: NIL

m. Area of Operations

The Company is operating in India. The Company does not have any Joint Venture Partners and Overseas Subsidiaries.

n.  Ratings assigned by credit rating agencies and migration of ratings:

Migration in
Particuiars Rating Agency Rating assigned | rating during the
vear
Long term debt CRISiL Ratings BBB+/Stabie NA
Long term debt ACUITE Ratings BBB+/Stable A-/Stable
Long term dsbt Infomerics A-/Stable NA
Long term debt India Ratings A-/Stable NA
Non-Convertibte Debentures CRISIL Ratings BEB+/Stable NA
Non-Convertible Debeantures ACUITE Ratings BBB+/Stable NA
Non-Convertible Debentures Infomerics A-/Stable NA
Nen-Cotwertible Debentures india Ratings A-/Stable NA

0. Remuneration of Directors
Refer Note 38 of the Financial Statements,

p. Net Profit or Lass for the period, prior period items and changes in accounting policies

The Company does not have prior period items in the Statement of Profit and Loss and there is no change in the Accounting Policies

forthe reporting period.

g. Revenue Recognition

The Company does not postpona any Revenue Recognition for the reporting period,

r. Provisions and contingencies (shown under the head expenditure in Statement of Profit and Loss):

Particulars Asat . As at
- March 31, 2026 March 31, 2025
Provigion for expected credit loss 827.18 {902.11)
Provigion forincome tax - 2,680.35 £885.31
" [Provision for gratuity 151.87 39.59
Provision for leave encashment 199.91 71.28
Provision for depreciation on investment - -
Provision for other losses (4.01) 66.46
Total 3,855.40 160.52

5. Draw down from reserves:

Detaits of draw down from reserves, if any, ere provided in Note 23 to these financial statements.




iNDEL MONEY LIMITED

{Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)

Notes to the financial statements for the year ended March 31, 2026
(AlL amounts are in T lakhs, unless otherwise stated)

t. Caoncentration of advances, exposures and NPAs

| As at As at
Particulars
March 31,2026 | March 31, 2025
Concentration of Advances
Total advances to twenty largest borrowers 13,295.00 10,455.10
(%6) of advances to twenty largest borrowers to total advances 4.44% 6.79%
Concentration of Exposures
Total exposure to twenty largest borrowers / customers 12,055.72 9,962.21
{%) of exposures to twenty largest borrowers / customers to total exposure 4.03% 8.47%
Concentration of NPAs
Total Exposurs to top four NPA accounts 2,550.49| 1,033.43
u, Movement of NPAsS*
Sr. No. Particulars Asat As at
March 31, 2026 March 31, 2025
{iy [Net NPAs to Net Advances {%) 1.30% 1.54%
iy |Movement of NPAs (Gross):
{a)]Opening balance 2,937.00 5,046.43
(b)]Additions during the year 3,007.40 1,630.35
[c)]Reductions during the year {1,014.06) 13,738.78)
{d}|Closing balance 4,930.35 2,937.00
fiii) |Movement of Net NPAs
{8)|Opening balance 2,376.48 3,806.87
[b}|Additions during the year 2,482.35 1,328.08
(¢)|Reductions during the year {960.48) (2,7568.47)
(d)|Closing balance 3,898.36 2,376.49
{iv) |Movement of provisions for NPAs* )
{a)|Opening balance 560.51 1,240.56
(b)|Provisions madse during the year 525.05 301.26
{c){Write-off / write-Back of excess provisions {53.58) {281.31)
(d)|Closing balance 1,031.98 560.51

* During the year ended 31 March 2025, the stages of financial assets under the ECL framework is deterrnined based on the Days Past Due
{DPD) criteria for individual exgosures. [n contrast, asset classification under the IRAC nerms s carried out on a borrower-wise basis, in
accordance with regulatory guidelines. As a result, there may be differences in asset classification between the two frameworks.

* Provision for NPA refers to the computed expected credit loss

v. Oversess Assets [for those with Joint Ventures and Subsidiaries abroad)

There is no Overseas Asset (for those with Joint Ventures and Subsidiaries abroad)

w. Off-balance Sheet SPVs sponsored (which are required to be consclidated as per accounting norms)

There is no Off-balance Shest SPVs sponsored {which are required to be conselidated as per accounting norms

The Company does not have issued any Structured Products during the year.

X. Currency Options

During the year, no transaction were undertaken in the designated currency options exchanges recognized by SEBI, in accordance

with the guidelines issued by SEB




INDEL MONEY LIMITED

{Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072)

Notes to the financial statements for the year ended March 31, 2026
{All amounts are in ¥ lakhs, unless othenwise steted)

48 Undisclosed Income

Far the year ended March 31, 2026 there are no instances of transactions not recorded in the books of account, which have been

surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961,

49 Relationship with Struck off Companies

The Company has not undertaken any transactions with companies struck off under section 248 of Campanias Act, 2013 or section 560

50 Utilization of Borrowed funds and share premium

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kinds of
funds) by the Company to or in any other persons or entities including foreign entities (*Intermediaries”) with the understanding,
whethar recorded in writing or ctherwise, that the Intermediary shall lend or invest in party identified hy or on behalf of the Company
{(Ultimate Beneficiaries). The Company has also not received any fund from any parties (Funding Party} with the understanding that the
Company shall whether directly or indirectly lend or invést in other persons or entities identified by or on behalf of the Funding Party
{"Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

51 (a) Income Tax

The components of income tax expense for the year ended March 31, 2028 and year ended March 31, 2025 are:

Year Ended Year Ended

Matrch 31, 2026 March 31, 2025
Current tax 2,680.35 885.31
Deferred tax (242.19) 646.14
Adjustment in respect of current income tax of prior years 19.51 70.57
Income tax expense reported in statement of Profit and Loss 2,457.67 1,602.02
QCI Section
Current tax relatad to items recognised in OCI| during the period:
-Remeasurement of defined benefit plans 50.55 8.63
Inzome tax charged to OCI 50.55 8.63
The reconciliation of estimated income tax expense at statutory income tax rate to
income tax expense reported in statement of profit and loss is as follows:
Profit befare tax 14,854.38 6,059.66
Statutory income tax rate 25.17% 25.17%
Expected income tax expense 3,738.85 1,525,22
Effect of expenses that are not deductible in determining taxable profit 35.54 B8.23
Adjustments in respect of current income tax of previous year 19,51 70.57
Effect of deferred tax remeasurement (1,336.22) -
Total income tax expensée 2,457.67 1,602.02

In accordance with the provisions of Section 115BAA of the Income Tax Act, 1961, the .company have opted to pay income tax at a

reduced rate of 22% (plus surcharge @ 10% and cess @ 4%).
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INDEL MOMEY LIMITED

{Unit No. 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Andheri East, Mumbai, Maharashtra - 400072}
Notes to the financial statements for the year ended March 31, 2026

(Allamounts are in T lakhs, unless otherwise stated)
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As per our report of even date attached For and onft
For Karnavat & Co. 2
Chartered Accountants

Registration of charges
The Company has filed the necessary forms with regard to creation and / or satisfaction of charge with the Registrar of Companies within
the statutory period specified under the Companies Act and rules made thereunder.

Compliance with approved scheme(s) of Arrangements
During the year, no scheme of arrangements in relation to the Company has been approved by the competent authority in tarms of
Sections 230 to 237 of the Companies Act 2013, Accordingly, aforesaid disclosure is not applicable since there was no such transaction

Details of Benami Property Held
No procsedings have been initiated or pending against the Company for holding any benami property under Benami Transaction
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder in the financial year ended March 31,2028,

Details of Crypto or Virtual Currency
The Company has not traded or invested in crypto currency or virtual currency during theyear.

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 Act read with Companies
(Restriction on number of Layers) Rules, 2017 for the financial years ended March 31, 2026.

Title deeds of immovable properties not held in name of the Company

The Company does not possess any immovable property (other than properties where the Company is the lessee and the lease
agreemants are duly executed in favour of the lessee) whose title deeds are not held in the name of the Company during the financial year
ended March 31. 2026.

Details of disclosures made to Banks / Financial Institutions for credit facilities availed

The Company has availed credit facilities from bank or financial institutions during the current year with the hypothecation of assets
under finance, book debts, other receivables and margin money deposits as stated in Note 4. The quarterly returns or statements of
current assets filed by the Company with said financial institutions are, with all material respects, in agreement with the books of

Aaccounts.
There are no additional regulatery information to be reported under MCA notification No. G.8.R 207( E) dated 24.03.2021 at this stage

other than the details furnished above.

Frauds during the year

During the year , frauds committed by employees and customers of the company amounted to ¥488,22 Lakhs {March 31, 2025: ¥140.53
Lakhs) which has been recovered /written off / provided for. Cf the above, fraud by employees of the company amounted to ¥357.65
Lakhs {(March 31,2025: ¥90.99 Lakhs).

Audit Trail facitity for accounting software

As required under the Companies (Audit and Auditors) Amendment Rules, 2021, read with sub-saction 3 of Section 143 of the Companies
Act, 2013 which was seffective from 1st April, 2023 the Company has used own accounting software for maintaining its bocks of account
for the financial year ended March 31, 2026 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 except that audit trail feature was not enabled at the database
level to log any direct data changes, wherein adequate controls have been deployed to monitor the direct data changes effected at the
data base level. Further, as required under proviso to Rule 3{1) of the Companies {Accounts) Rules, 2014, the audit trail has been
praserved by the company as per the statutory requirements for record retention.,

Figures for the previous years have been regrouped / reclassified wherever considered necessary to confirm with the current year’s

presentation. (
|
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Date: May 27, 2026
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Form No. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended March 31, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies

(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

INDEL MONEY LIMITED

Unit No 709, 72 Corp, Saki Vihar Road
Bandi Bazar, Nair Wadi, Saki Naka, Mumbai
Maharashtra, India, 400072

I have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by INDEL MONEY LIMITED
(hereinafter referred to as ‘the Company’). Secretarial Audit was conducted in a manner
that provided me a reasonable basis for evaluating the corporate conducts/statutory

compliances and expressing my opinion thereon.

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

to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31/03/2026

according to the provisions of:

Ernakulam
682037

Seaport - Airport Rd, Chittethukara,
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(i) The Companies Act, 2013 (the Act) and the rules made there under;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
there under;

(iii)The Depositories Act, 1996 and the Regulations and Bye-laws Framed there
under;

(iv)Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to extent of Foreign Direct Investment, Overseas Direct Investment
and External Commercial borrowings (Not Applicable)

(v) Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

(vi)Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021

(vii) Reserve Bank of India Master Directions, 2025

I have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.
(ii) The Listing Agreements entered into by the Company with Stock Exchange(s).
(Not Applicable)
We have note examined compliance by the Company with applicable financial laws, like
direct and indirect tax laws, since the same have been subject to review by statutory

auditors and other designated professionals.

During the period under review the Company has complied with the provisions of the

Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

I further report that:

The Board of Directors of the Company is duly constituted with proper balance of

were carried out in compliance with the provisions of the Act.
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Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, and a system exists
for seeking and obtaining further information and clarifications on the agenda items

before the meeting and for meaningful participation at the meeting.

Majority decision is carried through while the dissenting members’ views are captured
and recorded as part of the minutes.

I further report that there are adequate systems and processes in the company
commensurate with the size and operations of the company to monitor and ensure

compliance with applicable laws, rules, regulations and guidelines.

Ernakulam

Date: 04/07/2026 682037 FAYIZ MOHAMMED KASSIM
Place: Ernakulam

Practicing Company Secretary
Mem No. A53236

CoP No. 27365

UDIN: A053236H000747490




