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Independent Auditor’s Report

To
The Members of Abans Broking Services Private Limited
Report on the Audit for the Financial Statements

Opinion

We have audited the Financial Statements of Abans Broking Services Private Limited (“the
Company”), which comprise of the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows
for the year then ended and notes to the financial statements, including a summary of material accounting
policies and other explanatory information (hereinafter referred to as ‘Financial Statements’).

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

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing (‘SAs’)

specified under Section 143(10) of the Companies Act, 2013. Our responsibilities under those SAs are |
further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of ‘
our report. We are independent of the Company in accordance with the Code of Ethics issued by the

Institute of Chartered Accountants of India (‘ICAI’) together with the ethical requirements that are

relevant to our audit of the Financial Statements under the provisions of the Companies Act, 2013 and

the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requitements and the ICAT’s Code of Ethics. We believe that the audit evidence obtained by us is

sufficient and appropriate to provide a basis for our opinion on the Financial Statements.

Key Audit Matters ‘

Key Audit Matters are those matters that, in our professional judgment, were of most significance in our
audit of the Financial Statements for the financial year ended March 31, 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
repott.
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Key Audit Matters

How our audit addressed the key
Audit Matter

statements)

Valuation of Market Linked Debenture (as described in note no.15 of the standalone financial

The Company has issued Market Linked
Debenture (MLD) during current year linked
to the levels of Nifty/Equity share. The
outstanding balance (including fair value) of
MLD as on March 31, 2026 is 2,593.68 Lakhs.
The Company on the basis of Valuation

Audit procedures included an assessment of internal
controls over fair valuation of MLD outstanding on
reporting date.

Assessed and reviewed the fair valuation of MLD by the
Company on the basis of Valuation Report obtained from

Repott obtained from the registered Valuer | the Registered Valuer for compliance with Ind AS.

has undertaken valuation of the outstanding
MLD. Considering that internal valuation
along with the valuation report obtained of
MLD is significant to overall financial
statements and the degree of management’s
judgement involved in the estimate, any error
in the estimate could lead to material
misstatement in the financial statements.
Therefore, this is considered a key audit
matter.

have taken appropriate representations.

Our verification also included understanding of the
methodology and vatious assumptions used in the said
valuation, as part of our audit procedure, we also
challenged the assumptions used by the Management and

Information other than the Financial Statements and Auditor’s Report Theteon

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

Our opinion on the Financial Statements does not cover the other information, and we will 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 when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the Financial Statements, or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

When we read the other information included in the above reports, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged with governance and
take necessary actions as applicable under the relevant laws and regulations.

Responsibilities of Management and Board of Director’s for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial perfo::mancc including Other
Comprehensive Income, Changes in Equity and cash flows of the Company in accordance Wlth the
accounting principles generally accepted in India, including the Indian accounting Standards s
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under section 133 of the Act. This responsibility also includes maintenance of adequate accounting 1
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and ‘
for preventing and detecting frauds and other irregularities; selection and application of apptopriate ‘
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 1
implementation and maintenance of adequate internal financial controls, that wete operating effectively |
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and |
presentation of the financial statements that give a true and fair view and are free from material |
misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are tesponsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Boatd of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these Financial Statements.

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

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

e  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to Financial Statements in place and the operating effectiveness
of such controls.

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

o Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a matetial uncertainty exists related to events

or conditions that may cast significant doubt on the Company’s ability to continue a ) g
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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 disclosutes are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

|
® Evaluate the overall presentation, structure, and content of the Financial Statements, including the
‘ disclosures, and whether the Financial Statements represent the underlying transactions and events
i in 2 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 those matters that
wete of most significance in the audit of the Financial Statements for the financial year ended March
31,2026 and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because 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 of India in terms of section 143(11) of the Act, we give in "Annexure A", a statement
on the matter specified in the paragraph 3 and 4 of the Order, to the extent applicable.

2. As required under provisions of 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 purpose of our audit.

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

) The Balance Sheet, the Statement of Profit and Loss (including Other Comptehensive Income),
the Statement of Changes of Equity and the Cash Flow Statement dealt with by this report are in
agreement with the relevant books of account.
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d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended.

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

f) With respect to the adequacy of the internal financial controls over financial reporting of the

Company and operating effectiveness of such controls, referred to our separate report in
"Annexure B".

g With respect to the other matters to be included in the Auditor’s Repott in accordance with the
requirements of section 197(16) of the Act, as amended, since the Company is a private Company,
provisions of section 197 of the Act are not applicable to the Company.

h) With respect to other matters to be included in the Auditor's Repott in accordance with Rule 11
of the Companies (Audit and Auditor) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us.

i The Company has disclosed the impact of pending litigations as of 31 March 2026 on its
financial position in its Financial Statements - Refer Note 31 of financial statements.

. ~The Company did not have any material foreseeable losses on long-term contracts
including derivative contracts that require provision under any law or accounting
standards for which there were any material foreseeable losses. - Refer Note 4 of Financial
Statements.

ui.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended March 31, 2026.
iv.

(a) The management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing ot otherwise, that the Intermediary shall, whether, directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and
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(c) Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclause (d) (i) and (d) (i) contain any material misstatement.

The Company has not declared or paid any dividend during the year ended March 31,
2026.

Based on our examination which included test checks, the Company has used an
accounting software for maintaining its books of accounts which has a feature of
tecording 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 C N K & Associates LLP
Chartered Accountants
Firm Registration No. 101961 W/ W100036

Pa;zkai Tiwari
Partner

Membership No. 153110
UDIN: 261531100LYMZN7899

Place: Mumbai

Date: May 13,

2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

The Annexure referred to in Independent Auditors’ Report to the members of the Company on the
Standalone Financial Statements for the year ended March 31, 2026, we report that:

i In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

a.

Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai 400 020. Tel: +91 22 6623 0600

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

B. The Company has maintained proper records showing full particulars of intangible assets.

Property, Plant and Equipment have been physically verified by the management at reasonable
intervals; any material discrepancies were noticed on such verification and if so, the same have
been propetly dealt with in the books of account.

According to the information and explanation given to us and on the basis of our examination
of the records of the Company, the Company does not hold any immovable properties.
Accordingly, reporting under paragraph 3(i)(c) of the order is not applicable.

According to the information and explanation provided to us and on the basis of our
examination of the records, the Company has not revalued its Property, Plant and Equipment
or intangible assets during the yeat.

According to the information and explanation provided to us and on the basis of our
examination of the records of the Company, no proceeding have been initiated duting the year
or are pending against the Company as at March 31, 2026 for holding any benami property
under the Benami Transaction (Prohibition) Act, 1988 and rules made thereunder.

According to the information and explanations provided to us and based on our examination
of the records of the Company, the stock of inventory has been physically verified during the
year by the Management at reasonable intervals, except stock lying with third parties.
Confirmations of such stocks with third parties have been obtained by the Company. No
discrepancies were noticed on verification between the physical stocks and the book records
that were 10% or more in the aggregate for each class of inventory.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks on the basis of security of current assets
and as per detailed sanctioned terms.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not provided security or granted any loans
or advances in the nature of loan, secured or unsecured, to companies, firms and limited

liability partnerships. However, the company has made investments and granted loans to other
parties during the year as mentioned below:
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iv,

Vi.
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Particulars Loans (Rupees in Lakhs)
Aggregate amount granted/provided during 4.94
the year — Others (Staff Loan)
Balance Outstanding as at the balance sheet 1.98
date in respect of above cases — Others (Staff
Loan)

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the investments made, guarantees given and the terms and
conditions of the loans provided are, prima facie, not prejudicial to the Company’s interest.

In respect of loans granted by the Company, the schedule of repayment of principal and
payment of interest has been stipulated, and the repayments of principal amounts and receipts
of interest have generally been regular as per stipulation.

According to the information and explanations provided to us and on the basis of our
examination of the records of the Company, there are no amounts overdue for mote than
ninety days in respect of such loans granted.

Based on our verification of the documents provided to us and according to the information
and explanations provided by the Management, there are no loans that have fallen due during
the year which have been renewed or extended or fresh loans granted to settle the overdue of
existing loans.

Based on our verification of the documents provided to us and according to the information
and explanations provided by the Management, the Company has not granted any loans or
advances in loans, either repayable on demand or without specifying any terms or period.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of Section 186 of the Companies Act, 2013 in respect of investments
made in its subsidiary company. However, the Company has not granted any loans or provided
guarantees ot securities covered under Sections 185 and 186 of the Act during the year.

According to the information and explanations given to us, the Company has not accepted any
deposits to which directives of Reserve Bank of India and provisions of section 73 to 76 or other
relevant provisions of the Companies Act, 2013 and rules framed thereunder apply. Accordingly,
the provisions of paragraph 3(v) of the said Order are not applicable to the Company.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Companies Act, 2013 for
the products manufactured by it (and/or services provided by it. Accordingly, clause 3(vi) of the
Otder is not applicable.

The company is regular in depositing with appropriate authorities undisputed statutory dues
including Provident Fund, Employees' State Insurance, Income Tax, Duty of Customs, GST,
Cess and any other statutory dues applicable to it. According to the information and
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sales tax, customs duty, excise duty and cess were in arrears, as at March 31, 2026, for a
period of more than six months from the date they became payable.

b.  According to the information and explanations given to us, there are dues of sales tax,
income tax, custom duty, wealth tax, GST, excise duty and cess which have not been
deposited on account of any dispute.

In T
(Rs. In Lakhs)
Nature of Date of Demand De.mand e
Dues AY Oider as per | paid
Order
Income Tax 2019-20 | 31-03-2024 1.89 0.37 CIT(A) had passed an
order in our favor,
resulting in the deletion
of the addition made by
the Assessing Officer.
However, the
Department has filed an
appeal against the said
CIT(A) order before the
ITAT, and hearing
proceedings are
ongoing.
Indirect Tax Disputes
gamre of Financial Date of Demand Status
R Year Order a8 pet
Otrder
GST Reply to SCN filed on
2020-2021 & 13.10.2023. Hearing attended on
20212022 | °0-01-2023 | 37.63 26.09.2024. Next heating / order
awaited.
GST Reply filed. Hearing attended on
2022-2023 28-05-2024 2.78 13.12.2024. Next hearing / order
awaited.
GST Order received confirming part
demand. Appeal filed on
Juy 2N~ or012025 | 1347 24.04.2025. Appeal hearing
attended on 02.12.2025. Next
hearing / order awaited.
GST 120202021 | 09122024 | 247061 oo it e
Next hearing / order awaited.
GST Order  confirming  demand
2019-2020 28-05-2024 1,614.01 received on 16.03.2026. Appeal
to be filed within 90 days.
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viii.  According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the Income-
tax Act, 1961 as income during the year.

a. According to the information and explanations provided to us and on the basis of our
examination of the records, the Company has not defaulted in repayment of loans or
other borrowings or in the payment of interest thereon to any lender as on March 31, 2026.

b. According to the information and explanations provided to us and on the basis of our
examination of the records of the Company, the Company has not been declared willful
defaulter by any bank or financial institution or other lender.

c.  According to information and explanation provided to us by management, the Company has
obtained term loans hence reporting under paragraph 3(ix)(c) is applicable to the Company.

Nature of | Name of the | Amount Purpose for Purpose for which
the fund lender diverted (Rs.) which amount | amount was utilised
raised was sanctioned

Car Loan ICICI Bank 50,00,000.00 Purchase of Car | Purchase of car

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 during the
yeat, no funds raised on short term basis have been utilized for long-term purposes.

e. According to the information and explanations given to us, the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaties.

f. According to the information and explanations provided to us and on the basis of our
examination of the records, the Company has not raised loans during the year on the pledge
of securities held in its subsidiaries, Joint ventures or associate companies.

o

Accotding to the records of the Company examined by us and the information and explanation

given to us, the Company has not raised any money by way of initial public offer or further
public offer (including debt instruments) and hence, the provisions of paragraph 3(x)(a) of
the Order are not applicable to the Company.

b.  According to the information and explanations provided to us and on the basis of our
examination of the records of the Company, the Company has complied with the provisions
of Section 42 and 62 of the Act in connection with the funds raised through Rights issue and
the same have been utilized for the purposes for which they were raised.

a. According to the information and explanations given to us, no fraud by the Company or on

the Company by its officers or employees has been noticed or reported during the course of
our audit.
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b. According to the information and explanations provided to us and on the basis of our
examination of the records of the Company, 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
and up to the date of this report.

c. According to the information and explanations provided to us and on the basis of our
examination of the records of the Company, the Company has not received any whistle blower
complaint during the year. Accordingly, reporting under paragraph 3(xi)(c) of the Order is not
applicable.

In our opinion and according to the information and explanations given to us, the Company is not
a Nidhi Company. Accordingly, paragraph 3(xii)(a) (b) and (c) of the Order is not applicable

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with sections 177
and 188 of the Act where applicable and details of such transactions have been disclosed in the
Financial Statements as required by the applicable Indian accounting standatds.

a.  In our opinion the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

b.  We have considered the internal audit reports for the year under audit, issued to the Company
during the year and till date, in determining the nature, timing and extent of our audit
procedures.

According to the information and explanations given to us and based on our examination of the
records of the company, the company has not entered into any non-cash transactions with directors
or persons connected with him. Accordingly, paragraph 3[xv] of the Order is not applicable.

a.  According to the information and explanations provided to us the Company is not required
to be registered under Section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934).
Hence reporting under the provisions of paragraph 3(xvi) (a) to (c) is not applicable.

b.  According to the information and explanations provided to us, in our opinion, there is no
core investment Company within the Group (as defined in the Core Investment Companies
(Reserve Bank) Directions, 2016) and accordingly reporting under paragraph 3 (xvi) (d) of
the order is not applicable.

According to the information and explanations provided to us and on the basis of our examination
of the records of the Company, the procedure performed by us, and on an overall examination of
Financial Statements of the Company, the Company has not incutred cash losses in the current
financial year and in the immediately preceding financial yeat.

There has been no resignation by the statutory auditors during the year, hence teporting under the
provisions of paragraph 3(xviii) is not applicable.

Based on the ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements and 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
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any material uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee not any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

xx. According to the information and explanations provided to us and on the basis of our examination
of the records of the Company, the Company in respect of ongoing projects, has transferred
unspent amount to a special account within a period of thirty days from the end of the financial
year in compliance with section 135(6) of the said Act.

For C N K & Associates LLP
Chartered Accountants
Firm Registration No. 101961 W/ W100036

%% .

Pankaj Tiwari

Partner

Membership No. 153110
UDIN: 261531100LYMZN7899
Place: Mumbai

Date: May 13, 2026

Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai 400 020. Tel: +91 22 6623 0600
501-502, Narain Chambers, M.G. Road, Vile Parle (E), Mumbai 400 057. Tel: +91 22 6250 7600

Website: www.cnkindia.com
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Annexure “B” to the Independent Auditor’s Report

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

Opinion

We have audited the internal financial controls with reference to Financial Statements of Abans Broking
Services Private Limited (“the Company”) as of March 31, 2026, in conjunction with our audit of the
Financial Statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to Financial Statements and such internal financial controls were operating effectively as at
March 31, 2026, based on the internal financial controls with reference to Financial Statements critetia
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India (the “Guidance Note”).

Management’s Responsibility Board of Directors’ Responsibilities for Internal Financial
Controls

The Company’s management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on internal financial controls with reference to Financial Statements
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

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

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

Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai 400 020. Tel: +91 22 6623 0600
501-502, Narain Chambers, M.G. Road, Vile Parle (E), Mumbai 400 057. Tel: +91 22 6250 7600

Website: www.cnkindia.com

MUMBAI | CHENNAI | VADODARA | AHMEDABAD | GIFT CITY | GURUGRAM | BENGALURU | DELHI | PUNE | KOLKATA | DUBAI | ABU DHABI | SHARJAH
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to Financial Statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A Company's internal financial controls with reference to Financial Statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
Financial Statements for external purposes in accordance with generally accepted accounting principles.
A Company's internal financial controls with reference to Financial Statements include those policies and
procedures that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessaty to permit preparation of
Financial Statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to Financial Statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to Financial Statements to future periods are subject to
the risk that the internal financial control with reference to financial statement become inadequate

because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

For C N K & Associates LLP
Chartered Accountants
Firm Registration No. 101961 W/ W100036

g

Pankaj Tiwari

Partner

Membership No. 153110
UDIN: 261531100LYMZN7899
Place: Mumbai

Date: May 13, 2026

Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai 400 020. Tel: +91 22 6623 0600
501-502, Narain Chambers, M.G. Road, Vile Parle (E), Mumbai 400 057. Tel: +91 22 6250 7600
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| Abans Broking Services Private Limited
CIN: U74990MH2009PTC190201
Balance sheet as on 31st March, 2026

(% in Lakhs)
Note As at As at
A No. March 31, 2026 March 31, 2025
ASSETS
Financial assets
Cash and cash equivalents 2 12,432.15 3,514.35
Bank balance other than above 3 3,072.50 2,050.00
Derivative financial instruments 4 4,848,62 738.45
Receivables 5
(a) Trade receivable 359.82 102.59
Investments 6 18,449.08 14,397.83
Other financial assets 7 1,832.17 1,093.77
40,994.34 21,896.99
Non-financial assets
Inventories 8 11.67 603.78
Current tax asset (Net) 9 1,555.17 -
Property, plant and equipment 10 100.54 8.65
Intangible asset 11 80.87 101.39
Right to Use Asset 13 930.01 -
Other non-financial assets 12 142,28 93.30
2,820.54 807.12
TOTAL ASSETS 43,814.88 22,704.11
EQUITY AND LIABILITIES
Liabilities
Financial liabilities
Payables 14
(a) Trade payables
(i) dues of micro enterprises and small enterprises . w
(ii) dues of creditors other than micro enterprises and small enterprises 50.25 32.74
(b) Other payables '
(i) dues of micro enterprises and small enterprises - -
(ii) dues of creditors other than micro enterprises and small enterprises 41,23 80.78
Debt securities 15 2,593.68 1,145.22
Borrowings (other than debt securities) 16 849.35 955.10
Other financial liabilities 17 13,070.04 2,086.39
16,604.55 4,300.22
Non-financial liabilities
Current tax liabilities (Net) 18 - 78.14
Provisions 18 101.98 71.91
Deferred tax liabilities (Net) 19 1,224.40 172.18
Other non-financial liabilities 20 106.97 26.55
1,433.35 348.78
Equity
Equity share capital 20 562.88 470.64
Other equity 21 25,214.10 17,584.47
25,776.98 18,055.11
TOTAL EQUITY AND LIABILITIES 43,814.88 22,704.11
Material accounting policies 1
Notes to the financial statements 2-60

Material accounting policies and notes attached thereto form an integral part of financial statements

As per our attached report of even date For and on behalf of the Board of Di rs
For CNK & Associates LLP Ab Private Limited
Chartered Accountants
Firm Registration No.: 101961W/W100036

1/' Atish Tripathy

ﬁ " Director
- DIN : 0?:? 861 DIN : 09025807

Pankaj Tiwarl /?7»\91&“’”
Partner -

Membership No: 153110 Prathik Prabhu
Place :- Mumbai Company Secretary
Date :- May 13, 2026 Membership No : A68378 /




Abans Broking Services Private Limited
CIN: U74990MH2009PTC190201
Statement of Profit & Loss for the year ended 31st March, 2026

Pankaj Tiwari

Partner

Membership No: 153110
Place :- Mumbai

Date :- May 13, 2026

Oposes-

Prathik Prabhu
Company Secretary
Membership No : A68378

% in Lakhs
RO ERTETELLEL I For the year ended

Prrficuns Rt March 31, 2026 March 31, 2025
Revenue from operations

Interest income 22 652.45 661.51
Dividend Income - 1.68
Net gain on fair value changes 23 2,160.14 2,078.17
Sale of products (net) 18,73,937.94 2,21,607.37
Sale of services 503.53 432.84
Total revenue from operations (I) 18,77,254.06 2,24,781.57
Other Income (II) 207.46 5.94
Total Income (I + II) 18,77,461.52 2,24,787.51
Expenses

Finance costs 24 470.33 276.21
Net loss on fair value changes 23 - B
Purchases of traded goods 18,70,270.34 2,16,935.61
Changes in inventories in finished goods & stock in trade 25 592,11 3,819.65
Employee benefits expenses 26 796.68 865.12
Depreciation, amortization and impairment 10 & 11 56.86 24.63
Other expenses 27 587.15 412.12
Total expenses (II) 18,72,773.47 2,22,333.34
Profit/ (loss) before tax [III = (I-II)] 4,688.05 2,454.17
Less : Tax expense
Current tax 105.63 471.33
Deferred tax 1,054.39 167.07
Earlier year (3.74) 16.53
Total of tax expense [IV] 1,156.28 654.93
Profit/(loss) after tax [V=(III-1IV)] 3,531.77 1,799.24
Other comprehensive income

Items that will not be reclassified to profit or loss

- Remeasurement gain/(loss) on defined benefit plan (8.64) 1.68
Income tax relating to items that will not be reclassified to profit or loss

- Deferred tax on defined benefit plan 2.17 (0.42)
Subtotal (A) (6.47) 1.26
Items that will be reclassified to profit or loss

- Unrealized profit / (loss) on derivative - -
Income tax relating to items that will be reclassified to profit or loss

- Deferred tax on unrealized profit / (loss) on derivative = i
Subtotal (B) - -
Other comprehensive income (A+B) (6.47) 1.26
Total comprehensive income 3,525.30 1,800.51
Earnings Per Share Face Value of Rs. 10/- each

Basic earnings per share 30 66.16 42.86
Diluted earning per share 30 44,33 24,46
Material accounting policies 1

Notes to the financial statements 2-60

Material accounting policies and notes attached thereto form an integral part of financial statements.
As per our attached report of even date haif of Board of Directors

For CNK & Associates LLP Private Limited
Chartered Accountants

Firm Registration No.: 101961W/W100036

Atish Tripathy
ﬂ Director
$ / i DIN : 07787861 DIN : 09025807
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Abans Broking Services Private Limited
CIN: U74990MH2009PTC190201
Audited Cash Flow Statement for the year ended March 31, 2026

(% in Lakhs)
For the year ended For the year ended
March 31, 2026 March 31, 2025
et ; (Audited) (Audited)
Cash flows from operating activities:
Profit before tax 4,688.05 2,454.17
Adjusted for :
Depreciation and amortisation expense 56.86 24.63
Fair value adjustment (4,738.28) (738.45)
Profit on sale of investment (196.16) -
Finance cost on debt securities 55.46 467.93
Finance cost on preference shares = 25.80
Employee defined benefit plan expenses 20.39 14.72
Discount on issue of Debenture 37.08 0.90
Interest expenses 356.48 190.81
Interest Income on Security Depaosit for Lease (0.65) -
Operating Profit before working capital changes: 279.23 2,440.51
Changes in working capital
(Increase)/Decrease in inventories 656.90 4,376.93
(Increase)/Decrease in receivables (257.23) 594,52
(Increase)/Decrease in Other financial assets (5,798.28) (595.56)
(Increase)/Decrease in Other non financial assets (48.98) 95.62
Increase/(Decrease) in payables (22.05) 15.78
Increase/(Decrease) in Other financial liabilities 10,102.64 1,436.56
Increase/(Decrease) in Other non financial liabilities 81.45 9.19
Cash generated from operations 4,993.68 8,373.55
Income taxes refund/(paid) (1,735.19) (199.21)
Net cash (used in)/generated from operating activities (A) 3,258.49 8,174.34
Cash flow from investing activities:
Acquisition of property, plant and equipment (116.87) (6.68)
Investment in foreign subsidiary (91.87) -
Divestment of foreign subsidiary 910.29 -
Net cash (used in)/generated from investing activities (B) 701.55 (6.68)
|
| Cash flow from financing activities:
| Net proceeds / (repayment) of Borrowings (105.75) (4,316.47)
| Debenture issued / (redeemed) during the period 1,411.38 (895.17)
Issue of Equity Shares 4,196.56 -
Conversion of Redeemable Preference Shares into Equity Shares - 272.58
Finance cost on debt securities (55.46) (467.93)
Interest expenses (356.48) (190.81)
Payment of Lease Liabilities (8.95) -
Payment of Security Deposit on Lease (123.53) -
Net cash (used in)/generated from financing activities (C) 4,957.77 (5,597.80)
Net cash and cash equivalents (A + B + C) 8,917.81 2,569.86
Cash and cash equivalents at beginning of the year 3,514.34 944.49

Cash and cash equivalents at end of the year 12,432.15




Abans Broking Services Private Limited
CIN: U74990MH2009PTC190201
Audited Cash Flow Statement for the year ended March 31, 2026

Notes to statement of cash flows:-

1.Cash flow statement has been prepared under indirect method where by profit for the year is adjusted for the effects of transactions
of a non cash nature, any deferrals or accruals of past or future operating cash receipts or payments and items of income or expenses
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the company are
segregated.

2. Figures in brackets indicate cash outflow.
3. Income taxes refund/(paid) is treated as arising from operating activites and is not bifurcated between investing and financing
activities,

(% in Lakhs)
R e 1 RS s e e ] For the year ended For the year ended
S pie e R & S e = ; March 31, 2026 March 31, 2025
Balances with bank 10,682.15 134.92
Fixed deposits 1,750.00 3,379.43
Cash balance a -
12,432.15 3,514.35
As per our attached report of even date Board of Directors
For CNK & Associates LLP Private Limited
Chartered Accountants
Firm Registration No.: 101961W/W100036
Atish Tripathy
e Director Director
4” - DIN : 07787861 DIN : 09025807
f
Pankaj Tiwari @ Nxﬂzﬁ/
Partner :
Membership No: 153110 ) Prathik Prabhu
Place :- Mumbai Company Secretary

Date :- May 13, 2026 Membership No : A68378




Abans Broking Services Private Limited
CIN: U74990MH2009PTC190201
Statement of Changes in Equity

A. Equity share capital:
% in Lakhs

Particulars Amount
Balance as at April 1,2024 413.50
Changes in equity share capital due to prior period errors 57.14
Restated balance as at April 1, 2024 470.64
Changes in equity share capital during FY 2024-25 5
Balance as at March 31, 2025 470.64
Changes in equity share capital due to prior period errors =
Restated balance as at April 1, 2025 470.64
Changes in equity share capital during FY 2025-26 92.23
Balance as at March 31, 2026 562.88
B. Other equity:

1. Current reporting period T in Lakhs

Equity Reserves and Surplus -
component of P Debenture

Particulars compound redemption

Other items of
Other
Comprehensive

premium earnings Income

Securities Retained

financial reserve

instrument
Balance at the beginning of the

vt bakd 13,110.00 1,404.32 2,985.37 88.40 (3.66) 17,584.44
Transfer to retained earnings - - 3,531.76 - - 3,531.76
Other comprehensive income - - - - (6.47) (6.47)
Tax expense for prior period F.Y. 2023-24 - - - - - -
Transfer to Debenture redemption reserve - - (139.30) 139.30 - -
On conversion of Rights issue - 4,157.34 - - - 4,157.34
On conversion of Complusory Convertible y £ B
e 1 ECuly Tiores (2,200.00) 2,146.99 (53.01)
::::::’ St.tha Bnd of the reporting 10,910.00  7,708.65 6,377.83 227.70 (10.12)  25,214.06
2. Previous reporting period (% in Lakhs)
Equity Reserves and Surplus Other
component of i Debenture nthite e o
compound redemption o Total
financial Securities  Retained VO, comprehensive
remium earnings income
Particulars instrument p g

Balance at the beginning of the 14,185.60 87.50 1,009.94 264.60 (4.91) 15,542.74
reporting period

Transfer to retained earnings - - 1,799.23 - 1.25 1,800.48
Other comprehensive income - - - » - -
Transfer to Debenture redemption reserve - - 176.20 (176.20) - -
On conversion of Convertible Preference

Shares to Equity Shares (1,075.60) 1,316.82 * = 241.22
::::::‘ St the and of the reporting 13,110.00  1,404.32 2,985.37 88.40 (3.66) 17,584.44
As per our attached report of even date For‘ﬁnﬁ on-behalf of )‘the Board of Directors

For CNK & Associates LLP Abans\Broking Seryices Private Limited
Chartered Accountants ) %:‘x

Firm Registration No.: 101961“";‘“!19!]03_6_ & : 7

Shivs’&ankar ﬁ'ﬁr’:gh Atish thy
[ \ \ Whole-Time' Director Director
\ (S| MunmBAl ' DIN : 07787861 DIN : 09025807
\\ \ )

Pankaj Tiwari & Sy SRR @M\jw

Partner Naoed Aot~ .

Membership No: 153110 C—— Prathik Prabhu

Place :- Mumbai Company Secretary

Date :- May 13, 2026 Membership No : AGB378




Abans Broking Services Private Limited

Note 1: Ha‘hérlll accounting polices and notes to accounts forming part of financial statement for year ended March 31, 2026

I Nature of operations:

Abans Broking Services Private Limited (the Company) is a private company limited by shares domiciled in India, incorporated under the
provisions of Companies Act, 1956 having CIN U74990MH2009PTC190201 Its registered office is situated at 36/37/38A, 3rd Floor, 227,
Nariman Bhavan, Backbay Reclamation, Nariman Point, Mumbai — 400021, The Company is engaged in Broking, consultancy services,
treasury operations and allied activities. It is also registered with SEBI as a portfolio manager. The Financial statements were approved for
issuance by the Company’s Board of Directors on 13th May 2026.

IIA Basis of Presentation:

(a)

(b)

Basis of preparation:

The Financial Statement have been prepared under historical cost convention basis except certain assets and liabilities which have been
measured at fair value or revalued amounts, Fair Value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technigue. In estimating the fair value of an asset or a liability, the Company takes into account the
characteristics of the asset or liability if market participants would take those characteristics into account when pricing the asset or liability
at the measurement date.
Certain assets and liabilities which have been measured at fair value or revalued amounts which are as follows;.

1. Certain Financial instruments measured at fair value through other comprehensive income (FVTOCI);

2. Certain Financial instruments measured at fair value through Profit and Loss (FVTPL);

3. Defined Benefit Plan asset measured at fair value;

4, Contingent consideration is measured at fair value.
The financial statements of the Company is prepared on going concern basis as the management is satisfied that the company shall be
able to continue it's business for the foreseeable future and no material uncertainty exists that may cast significant doubt on the going
concern assumption. In making this assessment management has considered a wide range of information relating to present and future
conditions including future projection of profitability, cash flows and capital resources.

The functional and presentation currency of the company is Indian rupees. All amounts disclosed in the financial statements and notes are
rounded off to the nearest INR rupees in lakhs except when otherwise indicated. Due to rounding off, the numbers presented throughout
the document may not add up precisely to the totals and percentages may not precisely reflect the absolute figures.

Use of estimates:

The presentation of the financial statements are in conformity with the Ind AS which requires the management to make estimates,
judgments and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities (including
contingent liabilities), revenues and expenses and disclosure as of the financial statements. Such estimates and assumptions are based on
management's evaluation of relevant facts and circumstances as on the date of financial statements. The actual outcome may differ from
these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to the accounting estimates are recognized in the
period in which the estimates are revised and in any future periods affected.

This note provides an overview of the areas that involved a higher degree of judgment or complexity, and of items which are more likely
to be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information
about each of these estimates and judgments Is included in relevant notes together with information about the basis of calculation for
each affected line item in the Financial Statements.

In particular, information about significant areas of estimation uncertainty and critical judgments in applying accounting policies that have
the most significant effect on the amounts recognized in the financial Statement are as below:

1. Valuation of Financial Instruments;

2, Evaluation of recoverability of deferred tax assets;

3. Useful lives of property, plant and equipment and intangible assets;
4, Measurement of recoverable amounts of cash-generating units;

5. Obligations relating to employee benefits;

6. Provisions and Contingencies;

7. Provision for income taxes, including amount expected to be paid/recovered for uncertain tax positions;
8. Recognition of Deferred Tax Assets.




Abans Broking Services Private Limited

Note 1: Material accounting polices and notes to accounts forming part of financial statement for year ended March 31, 2026

(<)

Presentation of financial statements:

The Company prepares and present its Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in Equity in the
format prescribed by Division III of Schedule III of the Companies Act, 2013 ("the Act"). The Statement of Cash Flows has been prepared
and presented as per the requirements of Ind AS 7 'Statement of Cash Flows'.

The Company generally reports finandal assets and finandial liabilities on a gross basis in the Balance Sheet. They are offset and reported
net only where Ind AS specifically permits the same or it has an unconditional legally enforceable right to offset the recognized amounts
without being contingent on a future event. Similarly, the Company offsets incomes and expenses and reports the same on a net basis
where permitted by Ind AS.

IIB Accounting Policies:

Material Accounting Policies -

(d)

(e

—

()

Investments:

Investments in subsidiary companies are carried at cost less accumulated impairment losses as per 109 "Financial Instruments", if any.
Where an indication of impairment exists, the carrying amount of the investment is assessed and written down to its recoverable amount.
On disposal of investments in subsidiary companies, the difference between net disposal proceeds and the carrying amounts are
recognized in the Statement of Profit and Loss.

Investments in equity instruments, mutual funds, exchange traded funds (ETFs), Market linked debentures and government securities are
measured at fair value through profit and loss (FVTPL).

Inventories:
Items of inventory in respect of which hedge derivative contracts are taken is valued at market rate and other items of inventory are

measured at lower of the cost and net realizable value.

Derivative contracts are generally measured at fair value through profit & loss and to avoid accounting mis match the inventories in
respect of which hedge derivative contracts are executed is measured at market rate.

Cost of inventory comprises of cost of purchase and other cost incurred to acquire it. Net realizable value is the estimated selling price in
the ordinary course of business, less estimated costs of completion and estimated costs necessary to make the sale.

Items of Inventory are measured at lower of the cost and Net Realizable value. Cost of inventory comprises of cost of purchase and other
cost incurred to acquire it. Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessarv to make the sale.

Financial instruments:

A financial instrument is defined as any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity. Trade receivables and payables, loan receivables, investments in securities and subsidiaries, debt securities
and other borrowings, preferential and equity capital etc. are some examples of financial instruments. All financial instruments are at
amortized cost, unless otherwise specified. All the financial instruments are recognized on the date when the Company becomes party to
the contractual provisions of the financial instruments.

(i) Financial assets:

The classification depends on the Company’s business model for managing the financial assets and the contractual terms of the cash
flows. For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.,

Equity instruments are instruments that meet the definition of equity from the issuer's prospective, that is, instruments that do not contain
a contractual obligation to pay and that evidences a residual interest in the issuer's net assets.

For investments in equity instruments, this will depend on whether the Company's has made an irrevocable election at the time of initial
recognition to account for the equity investment either at fair value through other comprehensive income or fair value through profit &
loss.

Dividend income on the investments in equity instruments are recognized as ‘Revenue from operations’ in the Statement of Profit and
Loss.

Investments in mutual funds and government securities are measured at fair value through profit and loss (FVTPL).

Initial recognition and measurement:
Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. Financial assets are
recognized initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that
are attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are
expensed in the Statement of Profit and Loss.




Abans Broking Services Private Limited

Note 1: Material accounting polices and notes to accounts forming part of financial statement for year ended March 31, 2026

Subsequent measurement:

After initial recognition, financial assets (other than investments in subsidiaries and joint ventures) are measured either at:
i) fair value (either through other comprehensive income or through profit or loss) ar,

ii) amortized cost

Measured at amortized cost:

Financial assets that are held within a business model whose objective is to hold financial assets in order to collect contractual cash flows
that are solely payments of principal and interest, are subsequently measured at amortized cost using the effective interest rate ('EIR")
method less impairment, if any, the amortization of EIR and loss arising from impairment, if any is recognized in the Statement of Profit
and Loss.

Measured at fair value through other comprehensive income (FVOCI):

Financial assets that are held within a business model whose objective is achieved by both, selling financial assets and collecting

contractual cash flows that are solely payments of principal and interest, are subsequently measured at fair value through other

comprehensive income. Fair value movements are recognized in the other comprehensive income (OCI) net of taxes. Interest income is

measured using the EIR method and impairment losses if any are recognized in Profit and Loss. Gains or Losses on de-recognition of |
investment in equity instruments classified as the FVOCI are reclassified to retained earnings. In case of Investments in debt instruments |
classified as the FVOCI, the gains or losses on de-recognition are reclassified to statement of Profit and Loss.

Measured at fair value through profit or loss (FVTPL):

A financial asset not classified as either amortized cost or FVOCI, is classified as FVTPL. Such financial assets are measured at fair value
with all changes in fair value, including interest income and dividend income if any, recognized as ‘other income’ in the Statement of Profit
and Loss.

1. The Company measures all its investments in equity (other than investments in subsidiaries and joint ventures) and mutual funds at
FVTPL. Changes in the fair value of financial assets measured at fair value through profit or loss are recognized in Profit and Loss.

2. Investment in commodities are measured at fair value through profit or loss.

Impairment losses (and reversal of impairment losses) on equity investments and on commeodities measured at FVTPL are recognized in
Profit and Loss.

Impairment of financial assets:

A. The Company assesses on a forward looking basis the expected credit losses (ECL) on all the financial assets that are not measured at
fair value through profit and loss (FVTPL). The impairment methodology applied depends on whether there has been a significant increase
in credit risk. For trade receivable only, the company applies the simplified approach permitted by Ind AS - 109 Financial Instruments.

B. In case of Loans and advances of Non - banking financial companies, loan that has been renegotiated due to a deterioration in the
borrower’s condition is usually considered to be credit-impaired unless there is evidence that the risk of not receiving contractual cash
flows has reduced significantly and there are no other indicators of impairment. ECL is recognized on EAD as at period end.

If the terms of a financial asset are renegotiated or modified due to financial difficulties of the borrower, then such asset is moved to
stage 3, lifetime ECL under stage 3 on the outstanding amount is applied.

The Company assesses when a significant increase in credit risk has occurred based on quantitative and qualitative assessments,
Exposures are considered to have resulted in a significant increase in credit risk and are moved to Stage 2 when:

1. Quantitative test: Accounts that are 30 calendar days or more past due move to Stage 2 automatically. Accounts that are 90 calendar
days or more past due move to Stage 3 automatically.

2. Qualitative test: Accounts that meet the portfolio’s *high risk’ criteria and are subject to closer credit monitoring. High risk customers
may not be in arrears but either through an event or an observed behavior exhibit credit distress.

The definition of default for the purpose of determining ECLs has been aligned to the Reserve Bank of India definition of default, which
considers indicators that the debtor is unlikely to pay and is no later than when the exposure is more than 90 days past due.

To the above extent Company continues to incrementally provide for the asset post initial recognition in Stage 3, based on its estimate of
the recovery.

A financial asset is de-recognized only when:

i) The Company has transferred the rights to receive cash flows from the financial asset or

ii) Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash
flows to one or more recipients.

Where the entity has transferred an asset, the company evaluates whether it has transferred substantially all risks and rewards of
ownership of the financial asset. In such cases, the financial asset is de-recognized. Where the entity has not transferred substantially all
risks and rewards of ownership of the financial asset, the financial asset is not de-recognized. Where the entity has neither transferred a
financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is de-recognized if the
company has not retained control of the financial asset. Where the company retains control of the financial asset, the asset is contipuedts
be recognized to the extent of continuing involvement in the financial asset. B
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(ii) Financial liabilities:

Classification as debt or equity:

Financial liabilities and equity instruments issued by the company are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument.

Initial recognition and measurement:
Financial liabilities are recognized when the company becomes a party to the contractual provisions of the instrument. Financial liabilities
are initially measured at fair value.

Subsequent measurement:

Financial liabilities other than those measured at fair value through profit and loss are subsequently measured at amortized cost using the
effective interest rate method. Financial liabilities carried at fair value through profit or loss are measured at fair value with all changes in
fair value recognized in Profit and Loss.

De-recognition:

A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires.

Offsetting financial instruments:

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is a legally enforceable right to
offset the recognized amounts and there is an intention to settle on a net basis or realize the asset and settle the liability simultaneously.
The legally enforceable right must not be contingent on future events and must be enforceable in the normal course of business and in
the event of default, insolvency or bankruptcy of the company or the counterparty.

Fair value of financial instruments:

Some of the Company’s assets and liabilities are measured at fair value for financial reporting purpose. Fair value is the price that would
be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date
regardless of whether that price is directly observable or estimated using another valuation technique.

Fair value measurements under Ind AS are categorized into Level 1, 2, or 3 based on the degree to which the inputs to the fair value
measurement are observable and the significance of the inputs to the fair value measurement in its entirety, which are described as
follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company can access at measurement date

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or indirectly; and

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs) that the Company can
access at measurement date.

The Company has defined its financial assets and liabilities below:.

Cash and Cash equivalents:

The Company considers all highly liquid financial instruments, which are readily convertible into known amounts of cash that are subject
to an insignificant risk of change in value as cash and cash equivalents.

Trade payables:

These amounts represent liability for goods and services provided to the Company prior to the end of financial year which are unpaid. The
amounts are unsecured and are usually paid as per the terms of trade. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period.

Trade receivables:

These amounts represent receivables for goods and services provided by the Company prior to the end of financial year which are unpaid.
The amounts are unsecured and are usually received as per the terms of trade. Trade and other receivables are presented as current
assets unless payment is not due within 12 months after the reporting period.

Revenue from contracts with customers:

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) is measured at fair value of the
consideration received or receivable. Ind AS 115 Revenue from contracts with customers outlines a single comprehensive model of
accounting for revenue arising from contracts with customers and supersedes current revenue recognition guidance found within Ind AS
of accounting on accrual basis. Revenue from contracts with customers is recognized when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services. The Company has generally concluded that it is the principal in its revenue arrangements, and it typically controls
the goods or services before transferring them to the customer.

The company recognizes revenue from contracts with customers based on a five step model as set out in Ind AS 115:
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Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates enforceable
rights and obligations and sets out the criteria for every contract that must be met.

Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract with a customer to transfer a
good or service to the customer.

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

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

Step 5: Recognize revenue when (or as) the company satisfies a performance obligation.
The company recognizes revenue from the following sources:

a. Fee income including such as advisory fees, management fees and is recognized based on the stage of completion of assignments,
performance and terms of agreement with the client.

b. Interest income is recognized using the effective interest rate method.

c. Dividend income is recognized when the right to receive payment of the dividend is established, it is probable that the economic
benefits associated with the dividend will flow to the company and the amount of the dividend can be measured reliably.

Income taxes:

i) Current tax:

Current tax is measured at the amount expected to be paid in respect of taxable income for the year in accordance with the Income Tax
Act, 1961, Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to
the tax payable or receivable in respect of previous years, It is measured using tax rates enacted or substantively enacted at the reporting
date.

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive
income or In equity). Current tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

Current tax assets and current tax liabilities are offset only if the Company has a legally enforceable right to set off the recognized
amounts, and it intends to realize the asset and settle the liability on a net basis or simultaneously.

ii) Deferred tax:
Deferred tax is provided using the liability method, on temporary differences arising between the tax bases of assets and liabilities and
their carrying amounts in the financial statements.

Deferred tax assets arising mainly on account of carry forward losses and unabsorbed depreciation under tax laws are recognized only if
there is reasonable certainty of its realization, supported by convincing evidence.

Deferred tax assets on account of other temporary differences are recognized 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.

Employee benefits:

Employee benefit expenses :-

A. Short term employee benefit,

B. Defined contribution Plan - Provident fund and National Pension Scheme,
C. Defined benefit plans gratuity and

D. Compensated absences.

A. Short-term employee benefits:-
The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees are
recognized as an expense during the period when the employees render the services.

B. Defined contribution plans:-
The Company recognizes contribution payable to the provident fund and national pension scheme as an expense, when an employee
renders the related service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the
contribution already paid, the deficit payable to the scheme is recognized as a liability. If the contribution already paid exceeds the
contribution due for services received before the balance sheet date, then excess is recognized as an asset to the extent that the pre-
payment will lead to a reduction in future payment or a cash refund.
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C. Defined Benefit Plans:-

The Company pays gratuity to the employees who have completed five years of service with the Company at the time of resignation/
superannuation. The gratuity is paid @15 days basic salary for every completed year of service as per the Payment of Gratuity Act, 1972.
The liability in respect of gratuity and other post-employment benefits is calculated using the Projected Unit Credit Method and spread
over the period during which the benefit is expected to be derived from employees’ services. Remeasurement gains and losses arising
from adjustments and changes in actuarial assumptions are recognized in the period in which they occur in Other Comprehensive Income.

D. Compensated absences :-

Privilege leave entitiements are recognized as a liability as per the rules of the Company. The liability for accumulated leaves which can be
availed and/or enchased at any time during the tenure of employment is recognized using the projected unit credit method at the
actuarially determined value by an appointed actuary.

Disclosures in respect of above, if any, are provided as per the requirement of the local law.
Other Accounting Policies -
Property, plant and equipment (PP&E):

An item of property, plant and equipment that qualifies for recognition as an asset shall be measured at its cost. Cost comprises of the
purchase price and any attributable / allocable cost of bringing the asset to its working condition for its intended use. Cost also includes
direct cost and other related incidental expenses.

Borrowing costs relating to acquisition / construction / development of tangible assets, intangible assets and capital work in progress
which takes substantial period of time to get ready for its intended use are also included to the extent they relate to the period till such
assets are ready to be put to use,

When significant components of property, plant and equipment are required to be replaced at intervals, recognition is made for such
replacement of components as individual assets with specific useful life and depreciation if this components are initially recognized as
separate asset. All other repair and maintenance costs are recognized in the statement of profit and loss as incurred.

An item of Property, Plant and Equipment is derecognized upon disposal or when no future economic benefits are expected to arise from
the continued use of the asset.

Type of Asset Estimated useful life
Buildings/Office Premises 60 years

Air Conditioner 5 years

Furniture and fittings 10 years

Office Equipment's 5 years

Depreciation is provided from the date the assets are ready to be put to use, as per written down value (WDV) method over the useful life
of the assets, as prescribed under Part C of Schedule II of the Companies Act, 2013.

Gains or losses arising on the disposal of property, plant and equipment are determined as the difference between the disposal proceeds
and the carrying amount of the assets and are recognized in the statement of profit and loss within ‘other income’ or ‘other expenses’

respectively.
Intangible assets:

Intangible assets acquired separately are measured on initial recognition at cost. Cost comprises the acquisition price, development cost
and any attributable / allocable incidental cost of bringing the asset to its working condition for its intended use.

Intangible assets acquired in a business combination that qualify for separate recognition are recognized as intangible assets at their fair
values at the date of acquisition. The useful life of intangible assets are assessed as either finite or indefinite.

All finite-lived intangible assets, are accounted for using the cost model whereby intangible assets are stated at cost less accumulated
amortization and impairment losses, if any. Intangible assets are amortized over the useful life. Residual values and useful lives are
reviewed at each reporting date.

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment annually, either individually or at the cash-
generating unit level. The assessment of indefinite life is reviewed annually to determine whether the indefinite life continues to be
supportable. If not, the change in useful life from indefinite to finite is made on a prospective basis.

When an intangible asset is disposed of, the gain or loss on disposal is determined as the difference between the proceeds and the
carrying amount of the asset, and is recognized in the statement of profit and loss within ‘other income’ or ‘other expenses’ respectively.
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Impairment of assets:

At each reporting date, the Company assesses whether there is any indication based on internal /external factors, that an asset may be
impaired. If any such indication exists, the Company estimates the recoverable amount of the asset. If such recoverable amount of the
asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount, the carrying
amount is reduced to its recoverable amount and the reduction is treated as an impairment loss and is recognized in the statement of
profit and loss, All assets are subsequently reassessed for indications that an impairment loss previously recognized may no longer exist.
An impairment loss is reversed if the asset’s or cash-generating unit's recoverable amount exceeds its carrying amount.

(m) Cash and cash equivalents:

(n)

(o)

(P

Cash and Cash Equivalents comprise cash and deposits with banks.The Company considers all highly liquid financial instruments, which
are readily convertible into known amounts of cash that are subject to an insignificant risk of change in value as cash and cash
equivalents.

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call
with financial institutions and other short term, highly liquid investments.

Provisions:

Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation. The expense relating to a provision is presented in the Statement of Profit and Loss net of any reimbursement.
Provisions are not recognized for future operating losses.

When the company expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is
recognized as a separate asset, but only when the reimbursement is virtually certain.

Pravisions are measured at the present value of management's best estimate of the expenditure required to settle the present obligation
at the end of the reporting period. If the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time Is recognized as a finance cost liability. When discounting is used, the increase in the provision due to the passage of time
is recognized as a finance cost.

Contingent liabilities:

Contingent liability is disclosed in the case of: -

- a present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle the
obligation

-a present obligation arising from past events, when no reliable estimate is possible - a possible obligation arising from past events, unless
the probability of outflow of resources is remote.,

Business combination:

The acquisition method of accounting is used for business combinations by the Group. The cost of an acquisition is measured as the
aggregate of the consideration transferred measured at acquisition date fair value and the amount of any non-controlling interests in the
acquire, At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognized at their acquisition date fair
values. Goodwill is initially measured as the excess of the aggregate of the consideration transferred and the amount recognized for non-
controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. After initial
recognition, goodwill is tested for impairment annually or more frequently if impairment indicators exists. For the purpose of impairment
testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the Group's cash-generating units
that are expected to benefit from the combination, irrespective of whether other assets or liabilities of the acquire are assigned to those
units.

Business combination under common control:
Common control business combinations includes transactions, such as transfer of subsidiaries or businesses, between entities within a
group. Group has accounted all such transactions, if any, based on pooling of interest method, as follows:-

- The assets and liabilities of the combining entities are reflected at their carrying amounts.

- No adjustments are made to reflect fair values, or recognize any new assets or liabilities.

- The financial information in the financial statements in respect of prior periods are restated as if the business combination had occurred
from the beginning of the preceding period in the finandal statements, irrespective of the actual date of the combination. The identity of
the reserves shall be preserved and shall appear in the financial statements of the transferee in the same form in which they appeared in
the financial statements of the transferor. The difference, if any, between the amount recorded as share capital issued plus any additional
consideration in the form of cash or other assets and the amount of share capital of the transferar shall be transferred to capital reserye
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(t)

(u)

Foreign currencies transaction and translation:

a) Monetary items: Transactions in foreign currencies are initially recorded at their respective functional currency spot rates at the date
the transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at functional
currency spot rates of exchange at the reporting date. Exchange differences arising on settlement or translation of monetary items are
recognised in the statement of profit and loss.

b) Non — Monetary items: Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

Exchange differences that arise on settlement of monetary items or on reporting of monetary items at each Balance Sheet date at the
closing spot rate are recognised in the Statement of Profit and Loss in the period in which they arise.

Leases:

Ind AS 116 sets out the principles for the recognition, measurement and disclosure of leases for both lessees and lessors. A lessee
recognises right-of-use asset representing its right to use the underlying asset and a lease liability representing its obligation to make
lease payments.

For short term and low value leases, the Company recognizes the lease payments as an operating expense on a straight line basis over
the lease term.

Borrowing costs:

Expenses related to borrowing cost are accounted using effective interest rate for liabilities designated at amortized cost. Borrowing costs
are interest and other costs (including exchange differences relating to foreign currency borrowings to the extent that they are regarded
as an adjustment to interest costs) incurred in connection with the borrowing of funds. Borrowing costs directly attributable to acquisition
or construction of an asset which necessarily take a substantial period of time to get ready for their intended use are capitalized as part of
the cost of that asset. Other borrowing costs are recognized as an expense in the period in which they are incurred. Borrowing costs
includes interest portion on lease liabilities, if any.

Earnings per share:

Basic earnings per share is calculated by dividing the net profit / (loss) for the year attributable to equity shareholders (after deducting
preference dividends and attributable taxes) by weighted average number of equity shares outstanding during the year. For the purpose
of calculating diluted earnings per share, the net profit / (loss) for the year attributable to equity shareholders and the weighted average
numbers of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares. Dilutive potential equity
shares are deemed converted at the beginning of the year and not issued at a later date.

In computing the diluted EPS, potential equity shares that either increase earnings per share or decrease loss per equity share, being anti-
dilutive are ignored.
Segment reporting policies:

An operating segment is an identifiable component/business activity ,results of which and allocation of resources are distinctly reviewed
by chief operating decision maker and for which discrete finandial information is available.

(v) Statement of cash flow:

Cash Flows of the Group are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of a
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing Cash Flows. The cash flows from operating, investing and financing activities of the Company are
segregated.
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As at

March 31,
2025

Particulars

Note 2 : Cash and cash equivalent

Cash on hand ¥ -

Balance with banks 10,682.15 134.92
Fixed deposits with maturity less than 3 months 1,750.00 3,379.43
Total 12,432.15 3,514.35

2.1 Cash and cash equivalents are held for the purpose of meeting short term commitments rather than for investment purpose.

Note 3 ; Bank balance other than cash and cash equivalents

Fixed deposits with maturity more than 3 months but less then 12 months 3,072.50 2,050.00

Total 3,072.50 2,050.00
(Refer note no 41 for assets pledged)

Note 4 : Derivatives financial instruments
Commodity derivatives

Fair value - assets 245,98 738.62
Fair value - liabilities 5 -
Total (A) 245,98 738.62
Equity derivatives

Fair value - assets 4,602.64 -
Fair value - liabilities = (0.17)
Total (B) 4,602.64 (0.17)
Total Fair value - Asset/(Liability) (A+B) 4,848.62 738.45

Notional amount (Gross)
Commodity derivatives 10,626.11 34,942.55
Equity derivatives 1,27,241.97 35.46

Note 5 : Receivables

|

Trade receivables considered good — Secured -

Trade receivables considered good — Unsecured 359.82 102.59
Trade receivables which have significant increase in credit risk - -
Trade receivables — Credit impaired - -
Unbilled trade receivables - -

Total 359.82 102.59

Note :- Debt due from firms or private companies respectively in which any director is a partner, a director or a member.

March 31,
2025

Debts due from directors - -
Debts due from companies in which any director is a partner, a director or a member - -

Particulars
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As at As at

Particulars March 31, March 31,
2026 2025

Note 5.1 : Trade receivables ageing schedule as at 31st March, 2026

Outstanding for following periods from due date of payment

Particulars Unbilled Not
dues dues
Less than 6 months - 2-3 Morethan3
6 months 1year 1s2yenmm years years Total
i) Undisputed trade receivables- . “ ¥ i = =
e Boad 359,82 359.82

ii) Undisputed trade receivables-which
have significant increase in credit risk

iy Undisputed trade receivables-credit
impaired

iv) Disputed trade receivables-
considered good

v) Disputed trade receivables-which
have significant increase in credit risk
vi) Disputed trade receivables-credit
impaired

Total - - 359.82 - = = - 359.82

Note 5.2 : Trade receivables ageing schedule as at 31st March,2025

Outstanding for following periods from due date of payment

Particulars Unbilled Not
dues dues |essthan 6 months- 2-3 Morethan3
6 months 1year REAynery years years Tomi
i) Undisputed trade receivables-
considered good - - 102.59 - - - - 102.59

i) Undisputed trade receivables-which
have significant increase in credit risk

iif) Undisputed trade receivables-credit
impaired < & = ” L = " "
iv) Disputed trade receivables-
considered good = - s = 5 = = =

v) Disputed trade receivables-which
have significant increase in credit risk

vi) Disputed trade receivables-credit
impaired - - - - - - - "

Total - “ 102.59 - - - s 102.59
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As at As at
Particulars March 31, March 31,

2026 2025
(i) Investment in equity instruments:
(a) Unquoted - Equity shares of subsidiaries - (Valued at cost)

Face Value

Subsidiaries (per share) Units (CY)  Units (PY)
Abans Global Limited GBP 1 16,60,488 16,60,488 11,549.88 11,549.88
Abans Global Broking IFSC Private Limited Rs 10 13,50,000 13,50,000 135.00 135.00
Caspian HK Trading Limited* HKD 1 Nil 78,35,350 - 714,13
* Struck off as on 03/04/2025
Abans Investment Manager Mauritius usp 1 8,35,100 8,35,100 610.87 610.87
Abans Capital Strategies Limited usD 1 1,00,000 Nil 91.87 -

(b) Quoted - Designated at fair valued through profit & loss

Face Value
Company (Refer note 6.1) (per share) Units (CY) Units (PY)
Tata Motors - DVR Limited Rs 2 Nil Nil - -
Indian Energy Exchange Rs 1 Nil 28,800 - 50.62
Piramal Enterprises Limited Rs 2 Nil 1,831 - 18.09
South Indian Bank Limited Rs 1 Nil 3,90,430 - 90.07
Elecon Engineering Company Limited Rs1 Nil 15,914 - 71.48
Quick Heal Technologies Limited Rs 10 Nil 3,710 - 10.65
(ii) Investment in debt instruments:
(a) Quoted - Designated and carried at fair value through profit & loss

Face Value
Government securities (Refer note 6.1) (per bond) Units (CY) Units (PY)
7.40% Government securities 2062 IN0020220094 Rs 100 Nil 4,50,000 - 476.53
7.09% Government securities 2054 IN0020240118 Rs 100 5,00,000 Nil 461,90 -
7.34% Government securities 2064 IN0020240035 Rs 100 35,00,000 Nil 3,341.19 -
6.90% Government securities 2065 IN0020250018 Rs 100 6,00,000 Nil 533.40 <
(a) Quoted - Designated and carried at fair value through profit & loss
Exchange traded funds Units (CY) Units (PY)
Axis silver ETF 29,800 Nil 66.61 -
Nippon India silver ETF 1,02,287 6,87,000 221.02 670.51
Tata silver ETF 15,00,000 Nil 329.10 -
Aditya Birla silver ETF 1,45,302 Nil 326.80 =
Hdfc Silver ETF 15,995 Nil 34.66 -
SBI silver ETF 18,630 Nil 41.27 -
Mirae Asset silver ETF 1,734 Nil 383 -
Axis gold ETF 5,00,000 il 608.20 -
Mirae Asset gold ETF 66,000 Nil 93.48 =
Total 18,449.08 14,397.83
Out of the above
Investment in India 6,061.46 1,387.96
Investment outside India 12,387.62 13,009.88
Total 18,449.08 14,397.84
Aggregate book value of quoted investments 6,061.46 1,387.95
Aggregate market value of quoted investments 6,061.46 1,387.95
Aggregate book value value of un-guoted investment 12,387.62 13,009.88

Aggregate amount of provision for diminution in value of investments
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As at

March 31,
2025

Particulars

6.1 Out of above following securities are pledged with National Stock Exchange of India Limited, Multi Commodity Exchange of India Limited for margin
purpose on fair value.

March 31, March 31,

Exchange Script Units Units (CY) Units (PY) =ik e

3::3';::‘ Stock Exchange of India Elecon :ﬁ:rg Nil 15,914.00 s 71.48

:;tjj?::! Stock Exchange of India PEL E::::Ys Nil 1,831.00 = 18.09

:z:i?:dal Stock Exchange of India IEX Si:rl; Nil 28,800.00 = 50,62

:i:?g;l Stock Exchange of India Southbank fg::g Nil 3,90,430.00 - 90,07
7.40%

National Stock Exchange of India Government
Limited & Multi Commodity Exchange i Units Nil 4,50,000.00 - 476.53

T securities
of Indian Limited 2062

_ ) 7.09%
National Stock Exchange of India Government

Limited & Multi Commeodity Exchange Units 5,00,000 Nil 461.90 -

il securities
of Indian Limited 2054

National Stock Exchange of India 7:39%

Limited & Multi Commodity Exchange |0 o™ | ynits 35,00,000 Nil 3,341.19 .

A . securities
of Indian Limited 2064

6.90%

National Stock Exchange of India

Limited & Multi Commodity Exchange | 20VeMeNt | it 6,00,000 Nil 533.40 -
f Indian Limited socahes
g 2065
Note 7 : Other financial asset §
Other receivables 20.25 17.10
Exchange Receivables - 339.87
Client Receivables - 27.91
Interest accrued but not due 318.34 312.83
Margins & balance with brokers 1,198.28 273.31
Margin with exchange 2.00 -
Fixed deposits with bank 24.56 -
Deposit with exchange 193.50 117.50
Deposits with depository participants 0.42 0.42
Security Deposit for Lease 71.13 -
Other deposit 1.66 -
Loan to employees 2.03 4.83
Total 1,832.17 1,093.77
Note 8 : Inventories
Stock in trade
Silver 999 11.67 338.43
Gold 995 = 265.35
Total 11.67 603.78
Note 9 ; Current tax assets (Net)
Advance tax & tax deducted at source (net of provision for tax) 1,555.17 -

Total 1,555.17 -




Notes to the Financial Statements

Note 10 : Property, plant & equipment Motor Car F"';:::‘:_:& eqlg;r:::nts I:::rllld‘::t:rs

Gross block:

As at April 1, 2024 - 0.69 5.36 60.32 66.37
Additions - - 2.03 4.64 6.68
Disposal/Adjustments - - - - -
As at March 31, 2025 - 0.69 7.40 64.97 73.05
Additions 50.78 - 4,37 59.76 114,91
Disposal/Adjustments - - - - -
As at March 31, 2026 50.78 0.69 11.77 124.73 187.96

Depreciation and impairment:

As at April 1, 2024 - 0.65 5.00 57.31 62,95
For the year - — 0.33 1.12 1.45
Disposal/Adjustments = . < . "
As at March 31, 2025 - 0.65 5.33 58.42 64.40
For the year 4.87 - 1.26 16.90 23.02
Disposal/Adjustments - - - - -
As at March 31, 2026 4.87 0.65 6.58 75.33 87.42
Net block:
As at March 31, 2025 - 0.03 2.07 6.54 B.65
As at March 31, 2026 45,91 0.04 5.19 49.40 100.54

" Back office
Note 11 : Intangible assets Goodwill * Memc::‘r’shlp Cs:ml‘;t;r software

avantage

Gross block:
As at April 1, 2024 88.20 35.23 2.75 20.00 146.19
Additions = + * - -
Disposal/Adjustments - - . - 5
As at March 31, 2025 88.20 35.23 2.75 20.00 146.19
Additions - = 1.96 = 1.96
Disposal/Adjustments - o = = =
As at March 31, 2026 88.20 35.23 4.71 20.00 148.14

Depreciation and impairment:

As at April 1, 2024 * = 2.61 19.00 21,61
Additions 22,05 - 0.14 1.00 23.19
Disposal/Adjustments - - * - -
As at March 31, 2025 22.05 " 2.74 20.00 44.79
Additions 22.05 = 0.43 m 22,48
Disposal/Adjustments = = = - -
As at March 31, 2026 44.10 " 3.17 20.00 67.27
Net block:

As at March 31, 2025 66.15 35.23 0.01 - 101.39
As at March 31, 2026 44.10 35.23 1.54 - 80.87

* Goodwill arising on takeover of SATCO growth & momentum portfolio business, acquired through business combination pertains to cash
generating units (CGUs) which is part of broking & advisory activities segment. The goodwill is tested for impairment annually. As at March 31, 2026
the goodwill is not impaired.




Abans Broking Services Private Limited
Notes to the Financial Statements

As at As at
Particulars March 31, March 31,

2026 2025
Security deposits - 1.05
Balance with revenue authorities 112.32 49.03
Prepaid expenses 25.47 41.48
Other receivables - -
Advance to Supplier 0.15 -
Advance to supplier for expenses - 0.28
Advance to employee (expenses) 4.34 1.46
Total 142.28 93.30

(Refer note 34 for related party transactions)

Note 13 : Right of Use Assets

Additions to Right to Use Assets
Opening balance

Additions 941,37 -
Less:

Disposal / Adjustments

Depreciation (11.36) =
Total 930.01 -

13.1 Maturity analysis
Contractual undiscounted cash flows

With in one year 220.08 -
One to five year 935.58 -
More than five year - =

Total undiscounted lease liabilities 1,155.66 -

13.2 Lease hold obligations included in the Finacial statement

Leasehold obligation - Current 129.57 =
Leasehold obligation - Non-Current 751.48 -
Total 881.04 B

13.3 Amounts recognised in the statement of Profit & Loss

Interest expense on unwinding of leasehold obligation -

Depreciation on Right to Use Asset 11.36 -
Total 11.36 o

13.4 Amounts recognised in the statement of cashflow
Rental payments 8.95
Total 8.95 -

| |

3
I/
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Notes to the Financial Statements

As at As at
Particulars March 31, March 31,
2026 2025
Note 14 : Payables
Trade payables
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enterprises and small enterprises 50.25 32,74
Sub total 50.25 32.74
Other payables
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enterprises and small enterprises 41,23 80.78
Sub total 41.23 80.78
Total 91.48 113.52

MNote 14.1 : Trade payables ageing schedule as at March 31, 2026

Outstanding for following periods from due date of payment
Unbilled

I Not dues
- dues Lessthen1 = 2-3 Morethan3 Fokui
year L years years
i) MSME i 3 z 3 ; : :
ii) Disputed dues- MSME - - - = & 2 =
fii) Others - - 45.66 4.59 i~ x 50.25

iv) Disputed dues- Others - - - - - : . z

Total - 45.66 459 - - 50.25

Note 14.2 : Trade payables ageing schedule as at March 31, 2025

Outstanding for following periods from due date of payment

Unbilled

Particulars dues  NOUOUES | esthen1 2-3  Morethan 3
1-2years Total

year years years
) MSME - = ;
ii) Disputed dues- MSME . ; 5 2 )
iil) Others . 80.78 : : . 80.78
iv) Disputed dues- Others - - - & - < z
Total - - 80.78 = : . 80.78

Note 14.1 The Unrealized gain/(loss) on unexpired derivate contracts are recognized as derivative asset/(liability) and hence margin with exchange are
exclusive of such gain/(loss). Refer note no. 4 for derivate assets/(liabilities)

Note 14.2 Bank guarantee issued to exchange against the margin obligation is obtained against the earmarked bank fixed deposits.
Note 14.3 Refer note 32 for MSME and Note 41 for assets pledged as security.
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(% in Lakhs)
March 31, 2026 March 31, 2025
Note 15 : Debt securities (1) (2) (3)=(1)+(2) (4) (5) (6) = (4)+ (5)
Designated Designated Total Designated P Total
and carried at and carried and carried at
fair value at amortised fair value
through profit through profit
& loss & loss
Market Linked Debentures 2,593.68 - 2,593.68 1,145.22 - 1,145.22
(includes fair value C.Y. Rs. 272.87 Lakhs,
P.Y. Rs. 261.22 Lakhs)
Total 2,593.68 - 2,593.68 1,145.22 - 1,145.22
Out of the above
In India 2,593.68 - 2,593.68 1,145.22 - 1,145.22
Outside India - - - - _ =
2,593.68 - 2,593.68 1,145.22 - 1,145.22
Sr. Redemption Principle March 31, 2025
Series Issue date
No date protection Units Face value Units Face value
1 |SeriesC 17-Feb-23 14-Apr-26 Yes 15 15.00 15 15.00
2 |SeriesB 03-Feb-23 02-Sep-26 Yes 143 143.00 143 143.00
3 |SeriesB 15-Feb-23 02-Sep-26 Yes 40 40.00 40 40.00
4 |Series B 23-Feb-23 02-Sep-26 Yes 41 41,00 41 41.00
5 |Series B 20-Mar-23 02-Sep-26 Yes 21 21.00 21 21.00
6 |SeriesD 18-Jul-23 14-Apr-26 No 500 500.00 500 500.00
7 |Series E 24-Aug-23 14-Apr-26 No 29 29,00 29 29.00
8 |SeriesB 02-Jun-23 02-Sep-26 Yes 5 5.00 5 5.00
9 |Series F 23-Aug-24 02-Sep-26 No 90 90.00 90 90.00
10 |{Series 156 06-Feb-26 30-Aug-27 Yes 175 175.00 - -
11 |Series 156 05-Mar-26 30-Aug-27 Yes 59 59.00 - o
12 |Series 157 13-Feb-26 26-Aug-27 Yes 150 150.00 - -
13 |Series 157 02-Mar-26 26-Aug-27 Yes 50 50.00 - -
14 |Series 158 13-Feb-26 31-May-27 Yes 200 200.00 - -
15 |Series 158 04-Mar-26 31-May-27 Yes 150 150.00 " #
16 |Series 159 13-Mar-26 01-Apr-28 No 200 200.00 " v
17 |Series 160 24-Mar-26 05-Oct-27 Yes 200 200.00 # =
18 |Series 160 30-Mar-26 05-Oct-27 Yes 209 209.00 u -
Total 2,277 2,277 884 884

N

5
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As at As at

Particulars March 31, March 31,
2026 2025

Note 16 : Borrowings (other than debt securities)

Financial liabilities carried at amortised cost

Secured

Bank borrowing 849.35 -
849.35 -

Unsecured

Related party - 955.10

- 955.10

Total 849.35 955.10

Out of the above

Borrowing in India 849.35 955.10

Borrowing outside India =

Total B849.35 955.10

(Refer note no 34 for related party transaction)

(a) Related party :
These unsecured loans are repayable on demand and renewable at the end of 1 year. Interest is charged @ 11% p.a.

(b) Other borrowings :
- It includes a funded facility granted by ICICI Bank of Rs. 4.5 crores and is repayable on demand. It carries an effective interest rate between 9% -
12.25% p.a.or can be revised by the Bank from time to time.

- It includes a funded facility granted by IndusInd Bank of Rs. 8 crores and is repayable on demand. It carries an effective interest rate between 9% -
12.25% p.a.or can be revised by the Bank from time to time.

- It includes a funded facility granted by ICICI Bank of Rs. 50 lakhs for a tenure of 84 months at an interest rate of 8.15%.

Note 17 : Other financial liabilities

Advance received from customers 6,989.01 12.77
Client Payables 429.02 2,068.49
Exchange Payables 4,690.67 -
Interest accrued but not due on loan 28.73 4.87
Interest payable on Overdraft = 0.03
Other Payables 5157 0.23
Lease Liability 881.04 -
Total 13,070.04 2,086.39
For Employee benefits

Gratuity 75.35 50.46
Compensated absences (leave encashment and availment) 2213 17.99
FEor others

Other provision 4.50 3.46
Eor Income Tax

Provision for Tax (net of TDS) - 78.14
Total 101.98 150.05




Abans Broking Services Private Limited
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As at As at
Particulars March 31, March 31,
2026 2025

Note 19 : Deferred tax assets [ liabilities (Net)
iffere between tax book and financial

Property, plant & equipment 14,73 (0.64)
Employee benefit obligation (24.53) (17.23)
Unabsorbed losses 3 F
Unrealized profit on derivatives 1,226.74 185.85
Unrealized profit/(loss) stock and financial assets 7.90 4.19
ROU, Security deposit & Lease IndAs Adjustment (0.44) -
Total 1,224.40 172.17
Statutory liabilities 106.97 26.55
Total 106.97 26.55
Note 21 : Equity share capital

Authorised

Equity shares

March 31, 2026 - 1,70,00,000 nas, - face value of Rs 10/- each 1,700.00

March 31, 2025 - 1,70,00,000 nos. - face value of Rs 10/- each 1,700.00

Preference shares
March 31, 2026 - 1,20,00,000 nos. - face value of Rs 10/- each -
March 31, 2025 - 1,20,00,000 nos. - face value of Rs 10/- each

Total authorised share capital 1,700 1,700
Issued, Subscribed and Fully paid-up

Equity shares

March 31, 2026 - 56,28,752 nos, - face value of Rs 10/- each 562.88

March 31, 2025 - 47,06,429 nos. - face value of Rs 10/- each 470.64
Total 562.88 470.64
Rights, preferences and restrictions attached to equity snares.;

The Company has a single class of equity shares. Each shareholder is eligible for one vote per share held. The dividend proposed by the board of
directors is subject to the approval of the shareholders. In the event of liguidation, the equity shareholders are eligible to receive the remaining assets
of the company after distribution of all preferential amounts, in proportion to their shareholding.

The details of equity shares held by Abans Capital Private Limited (Promoter) :-

Number of shares held 56,28,752 47,06,429
Percentage of total shares 100.00% 100.00%
Percentage change during the year 0.00% 0.00%

The details of shareholders holding more than 5% equity shares :-

Name of the shareholder

1) Abans Capital Private Limited

Number of shares 56,28,752 47,06,429
% held 100.00% 100.00%

(1 Share held by Mr. Abhishek Bansal as nominee of Abans Capital Private Limited)

&y
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Notes to the Financial Statements

Particulars

Reconciliation of number of shares outstanding is set out below:

Equity shares :

At the beginning of the year
Addition during the period
Closing Balance

As at As at
March 31, March 31,
2026 2025
47.06 41.35
9.22 5.71
56.28 47.06

Details of bonus shares issued for consideration other than cash and shares bought back during the period of five years immediately
preceeding the reporting date:

i) During the period of last five years immediately preceeding the reporting date, the company has not alloted any shares as fully paid Pursuant to any
contract without payment being received in cash.

ii} During the period of last five years immediately proceeding the reporting date, the company has not issued any bonus shares.
i) During the period of last five years immediately proceeding the reporting date the company has not bought back any equity shares.

Note for Compulsory Convertible Debentures (CCD):
During the year, the Company has converted 220 CCDs into 5,30,121 equity shares at Rs. 415 per share (Rs. 10 FV and Rs. 405 — Securities Premium).
Note for Rights Issue:

During the year, the company issued the right shares in the ratio of 1:12 issuing 3,592,202 additional equity shares at Rs. 1070/- per share aggregating
to ~ Rs, 42 Crores (FV = Rs. 10 per share),

Note 22 : Other equity

Equity component of compound financial instrument

Opening balance 13,110.00 14,185.60
Add : Addition during the year -
Less: Convertible Preference Shares converted o (1,075.60)
Less: Compulsory Convertible Debenture converted {2,200.00) -
Closing balance 10,910.00 13,110.00
Securities premium

Opening balance 1,404.34 87.50
Add : Addition during the year 6,304.33 1,316.84
Closing balance 7,708.67 1,404.34
Retained eamings

Opening balance 2,985.38 1,009.94
Add : Profit for the year 3,531.77 1,799.24
Less : Debenture redemption reserve (139.30) 176.20
Closing balance 6,377.85 2,985.38

Other comprehensive income

Opening balance (3.65) (4.91)
Less: Items reclassified to Profit and Loss -

Add/Less: Other comprehensive income (OCI) (6.47) 1.26
Closing balance (10.12) (3.65)

Debenture redemption reserve

Opening balance 88.40 264.60
Add : Issue of Debentures 139.30 9.00
Less : Redemption of Debentures * 185.20
Closing balance 227.70 88.40

TOTAL 25,214.10 17,584.47
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As at As at

Particulars March 31, March 31,
E 2026 2025

1. Securities premium is used to record the premium received on issue of shares. It can be utilised only for limited purposes in accordance with the
provisions of the Companies Act, 2013

2, Retained earnings represents the surplus in profit and loss account and appropriations, It is available for distribution to shareholders.

3. Equity component of compound financial instrument is the difference between the fair value of compound financial instrument and the fair value of
the liability component of the compound instruments.

4, Other comprehensive income consist of remeasurement gains/(losses) on defined benefits plans.

5. Debenture redemption reserve is created out of the profits of the company to enhance investor confidence and protect the dues of debenture
holders.

Note 22.2 : Details of compound financial instrument
Equity component of compound financial instrument - CCD 10,910.00 13,110.00

Terms of compulsory convertible debentures

1) Each CCD having face value of Rs. 10 lakh each shall be converted into such number of equity shares of face value Rs. 10/- each at any time before
the expiry of 10 (ten) years from the date of allotment of debenture at a conversion price of Rs. 415/-

2) Transfer of CCDs are restricted without the written consent of company and the CCDs shall not carry any voting rights.
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Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Note 23 : Interest income

nancial in: i 0
Interest on loans 0.47 0.42
Interest on fixed deposit 501,01 607.48
On financial instruments measured at fair value through profit & loss
Interest income from investments 150.97 53.61
Total 652.45 661.51

Note 24 : Net gain/(loss) on fair value changes

(A) Net gain/(loss) on financial instruments at fair value through profit & loss
(i) on trading portfolio

-Investments 16,511.28 (409.61)
-Derivatives (14,295.68) 2,634.19
-Others - (33.37)
(ii) on financial instruments designated at fair value through profit & loss
- Debt securities fair valued through profit & loss (refer note 24.1) (55.46) (113.04)
Total 2,160.14 2,078.17
Note 24.1
Net Gain / (loss) attributable to AIF = 198.54
Add [ (less) : Coupon allocable to AIF » (188.61)
Add / (less) : Fair value changes on structured products (55.46) (122.97)
(55.46) (113.04)
Fair value changes
Realised (2,578.14) 1,377.32
Unrealised 4,738.28 700.85
Total 2,160.14 2,078.17
Note 25 : Other Income
Interest on Income Tax Refund 10.61 2.64
Interest income on unwinding of security deposit given 0.65 -
Profit on sale of investment 196.16 -
Forex gain 0.04 3.30
Total 207.46 5.94
Note 26 : Finance cost
At amortised cost
Interest expenses 356.48 190.81
Finance cost on preference shares = 25.80
Discount on issue of debenture 37.08 0.90
Bank charges 6.34 6.52
Bank guarantee & processing charges 70.43 52.18
Total 470.33 276.21
Note 27 : Changes in inventories of finished goods and stock-in-trade
Opening stock in trade 603,78 4,423.43
Less: Closing stock in trade (11.67) (603.78)

Total 592.11 3,819.65
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Partieilars For the year ended For the year ended
March 31, 2026 March 31, 2025

Note 2B : Employee benefits expense

Salaries and wages 732.86 833.00
Contribution to gratuity fund 26.25 11.61
Provision for leave salary 9,97 5.15
Contribution to provident & other funds 15.81 12.61
Staff welfare expenses 11.79 2.75
Total 796.68 865.12

Note 29 : Other expenses

Annual membership fees 2,63 4.01
Boarding & lodging expenses 9.01 0.88
Brokerage expense 146.33 106.99
Business development expenses 4,03 2.50
Clearing & Forwarding Charges 0.49 -
Communication expenses 10.53 2.36
Client acquisition charges - 1.81
CSR expense 14.75 L
Demat, collateral manager & warehouse charges 1.04 17.22
Director's sitting fees 1,03 1.37
Documentation charges 0.10 -
Exchange charges 126.78 131.64
Franking, stamping & registration charges 9.04 0.54
Insurance expenses 513 ol
Interest on late deposit of statutory liabilities 0.24 0.34
Legal & professional fees 137.53 78.23
License fee and ROC expenses 0.22 0.50
Logistics expense 4,35 0.12
Office & sundry expenses 17.76 12.95
Penalty expenses 0.10 -
PMS expenses 4.01 3.76
Rates & taxes 0.02 1.34
Recruitment charges r 1.67
Rent expenses 35.27 22,28
Repairs & maintenance 23.16 7.22
Share trading expenses 2 »
Subscription charges 5.82 0.26
Travelling & conveyance 17.73 6.38
Payment to auditors:

Statutory audit fees B.80 7.75
Tax audit fees 1.25 -

Total 587.15 412.12




Abans Broking Services Private Limited
Notes on Financial Statements

Note 30 : Calculation of earning per share (EPS)
The numerators and denominators used to calculate basic and diluted EPS are as follows:

Particulars Units March 31, 2025
Net profit attributable to equity shareholder for calculation of Basic EPS T in Lakhs 3,531.77 1,799.24
Weighted average no. of equity shares (basic) Nos 53,38,428 41,97,622
Basic earnings per equity share kS 66.16 42.86
Net profit attributable to equity shareholder for calculation of diluted EPS % in Lakhs 3,531.77 1,799.24
Weighted average no. of equity shares (diluted) Nos 79,67,344 73,56,659
Diluted earnings per equity share z 44.33 24.46
Face value of equity shares Z 10.00 10.00

Note 31 : Contingent liabilities and commitments

The details of contingent liabilities and commitments are as follows:

March 31, 2026

Refer table 31.1
Refer table 31.2

(% in Lakhs)
March 31, 2025
Refer table 31.1
Refer table 31.2

A. Contingent liabilities :
(i) Details regarding ongoing income tax matters
(i) Details regarding ongoing GST matters

Table 31.1 Income tax matter:
As at March 31, 2026:

AY Date of order Dem:::;s PE" | pemand paid Status
CIT(A) had passed an order in our favour,
resulting in the deletion of the addition
made by the Assessing Officer. However,
2019-20 31/03/2024 1.89 0.37 |the Department has filed an appeal
against the said CIT(A) order before the
ITAT and hearing proceedings are
ongoing.
Total 1.89 0.37
As at March 31, 2025:
AY Date of order Dem::'e:s PET | pemand paid Status
2019-20 31/03/2024 1.89 0.37 |Appeal filed on 24.04.2024
Total 1.89 0.37
Table 31.2 GST matter:
As at March 31, 2026:
SRN Financial Year Authority Date of Issuance Amount Status
Assistant Reply to SCN filed on 13.10,2023. Hearing
1 2020'222;2& Commissioner, 30/01/2023 37.63 |attended on 26.09.2024. Next hearing /
2021-20 Maharashtra order awaited.
Superintendent, Reply filed, Hearing attended on
> 202472025 Maharashtra Z/00ie024 LA 13.12.2024. Next hearing / order awaited.
Order received confirming part demand.
July, 2017 - Assistant 13.47 Appeal filed on 24.04.2025. Appeal
3 Mar 2024 Commissioner, Gujarat 27/04/2023 > hearing attended on 02.12.2025. Next
hearing / order awaited.
Assistant Hearing attended on 13.03.2026. Next
- 12/2024 2,470.61 .
2 2020-2021 o missioner, Gujarat (Y1229 ! hearing / order awaited.
Al Order confirming demand received on
- : 16.03.2026. Appeal to be filed within 90
5 2019-2020 Commissioner, Gujarat 26/09/2025 2,521.25 it ppe
As at March 31, 2025:
SRN Financial Year Authority Date of Issuance Amount Status
Assistant Reply to SCN filed. Hearing attended on
1 zgsgizggéz& Commissioner, 30/01/2023 37.63 [26.09.2024, further reply awaited from
i Maharashtra department.
; Reply filed. Hearing attended on
2 2022-2023 Supeniunien; 28/05/2024 2.78 [13.12.2024, further reply awaited from
Maharashtra department.
Assistant Order received confirming part demand.
= 13.47
3 July, 20173024 Commissioner, Gujarat 290205 Appeal to be filed by 06.05.2025
Assistant ; ,
- 4 2,470.61 |Reply filed, hearing awaited.
8 2020-2024 Commissioner, Gujarat i 4 al 9
5 2019-2020 State(?;];fg:ﬁce“ 28/05/2024 1,614.01 [Reply filed, hearing awaited.

Capital commitments :
There are no material pending capital commitments which the company believes could reasonably be expected to have a materialauverse
effect on the result of operations, cash flow or the financial position of the Company.
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Note 32 : Dues to micro and small enterprises

The Company has received intimation from its suppliers regarding their status under the Micro, Small and Medium Enterprises Development
Act, 2006. Based on the information available with the Company, there are no outstanding dues payable to Micro and Small Enterprises as at
the year end, except for the amount disclosed in (Note 14). Further, no interest was paid or is payable under the Micro, Small and Medium
Enterprises Development Act, 2006 during the year.

Note 33 : Employee benefits
% in Lakhs
Particulars March 31, 2025

Gratuity - Current 7.95 4.92
Gratuity - Non-current 67.39 45.54
Compensated absences (leave salary) - Current 4.46 1.85
Compensated absences (leave salary) - Non-current 17.67 16.13
Total outstanding as on reporting date 97.42 68.44
e

A. Gratuity (defined benefit plan)

i) General description:
The Company provides for gratuity for employees in India as per the payment of Gratuity Act, 1972. Employees who are in continuous
service for a period of 5 years are eligible for gratuity, The amount of gratuity payable on retirement/termination is the employees last drawn
basic salary per month computed proportionately for 15 days salary multiplied for the number of years of service. The company’s liability
towards gratuity is determined on the basis of year end actuarial valuations applying the projected unit credit method (as per Ind AS 19)
done by an independent actuary.

% in Lakhs
Particulars March 31, 2025

ii) Change in the present value of the defined benefit obligation

Opening defined benefit obligation 50.46 40,71
Current service cost 9.62 8.68
Interest cost 3.86 293

Actuarial (gain)/loss due to remeasurement on change in assumptions - -
-change in demographic assumptions

-change in financial assumptions (1.57) 0.88
-experience variance (i.e. Actual experience vs assumptions) 10,21 (2.56)
Past service cost 12,77 -
Experience (gain)/loss on plan liability - -
Benefits paid and transfer out (8.72) -
Contributions by employee . 5
Transfer in / {Out) (1.29) (0.18)
Closing defined benefit obligation 75.35 50.46
iii) Change in the fair value of plan assets:
Opening fair value of plan assets - i
Investment income = #
Contributions by employer - -
Contributions by employee - L
Benefits paid = =

Return on plan assets , excluding amount recognised in net interest expense - -
Acquisition adjustments = =
Closing fair value of plan assets = =

iv) Breakup of actuarial gain/(loss)
Actuarial [gain)/loss arising from change in demographic assumption -

Actuarial [gain]/loss arising from change in finandial assumption (1.57) 0.88
Actuarial [gain]floss arising from experience adjustment 10.21 (2.56)
v) Expenses/[incomes] recognised in the statement of profit and loss:
Current service cost 9.62 8.68
Past service cost 12.77 -
(Gains)/flosses - on settlement o -
Net Interest cost/(income) on benefit obligation 3.86 2.93
Net expenses/[benefits] 26.25 11.61

vi) Other comprehensive income
Actuarial (gain)/loss recognized for the period due to change in assumptions
-change in demographic assumptions R
-change in financial assumptions (1.57) 0.88

-experience variance (i.e. actual experience vs assumptions) 10.21 (2.56)
Asset limit effect ' -

Return on plan assets excluding net interest - =
Unrecognized actuarial (gain)/loss from previous period 4 =
Total actuarial (gain)/loss recognized in OCI 8.64 (1.68)

vii) Movement in net liabilities recognised in balance sheet:
Opening net liabilities 50.46 40,71
Expenses as above [P&L Charge] 26.25 11.61
Benefits paid (8.72) -
Transfer in / (Out) (1.29) (0.18)
Other comprehensive income (OCI) 8.64 (1.68)

Liabilities/[assets] recognised in the balance sheet 75.35 50.46
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in Lakhs

Particulars March 31, 2026 March 31, 2025
viii) Amount recognized in the balance sheet:
PVO at the end of the year 75.35 50.46
Fair value of plan assets at the end of the year - -
Deficit . (75.35) (50.46)
Unrecognised past service cost - -
(Liabilities)/assets recognized in the balance sheet (75.35) (50.46)
ix) Principal actuarial assumptions as at balance sheet date:
Discount rate 7.20% 6.95%
Annual increase in salary cost 9.00% 9.00%
Employee attrition rate (past services (PS)) 10.00% 10.00%
Decrement adjusted remaining working life (years) 8.03 7.98
x) Sensitivity

Change in liability for 1% decrease of discount rate 80.48 54.31
Change in liability for 1% increase of discount rate 70.81 47.10
Change in liability for 1% decrease of salary rate 71.74 47.60
Change in liability for 1% increase of salary rate 79.01 53.53
Change in liability for 50% decrease of attrition rate 75.90 52.44
Change in liability for 50% increase of attrition rate 74.54 48.94
Change in liability for 10% decrease of mortality rate 75.34 50.46
Change in liability for 10% increase of mortality rate 75.35 50.46

xi) Weighted average duration of defined benefit obligation
Duration 6 years

B. Compensated absence

i) General description:-
The company provides privilege leave to it's employees in India. Privilege leave is computed on calendar year basis, however, any unavailed
privilege leaves upto 45 days will be carried forward to the next calendar year. Privilege leave can only be encashed at the time of
retirement/termination/resignation,/withd | and is computed as no. of privilege leaves multiplied with applicable salary for leave
encashment. The company’s liability towards privilege leaves is determined on the basis of year end actuarial valuations applying the
Projected Unit Credit Method (as per Ind AS 19) done by an independent actuary.

% in Lakhs
Particulars March 31, 2025

ii) Asset and liability (balance sheet position)

Present value of obligation 22,13 17.98
Fair value of plan assets - -
Surplus/(Deficit) (22.13) (17.98)
Effects of asset ceiling - -
Net asset/(liability) (22.13) (17.98)
iii) Bifurcation of present value of obligation at the end of the year as
Current liability (short term) 446 1.85
Non-current liability (long term) 17.67 16.13
Present value of the obligation at the end 22.13 17.98
iv) Expenses recognized in the statement of profit and loss
Present value of obligation as at the beginning 17.98 14.68
Present value of obligation as at the end 2213 17.98
Benefit payment 4.61 2.01
Transfer in / (Out) (1.21) 0.15
Expense recognized 9.97 5.14
v) Principal actuarial assumptions as at Balance sheet date:
Discount rate 7.20% 6.95%
Annual increase in salary cost 9.00% 9.00%
Employee attrition rate (past services (PS) 10.00% 10.00%
Decrement adjusted remaining working life (years) 8.03 7.98
vi) Sensitivity analysis:
Change of liability for 1% decrease of discount rate 23.64 19.43
Change of liability for 1% of increase of discount rate 20.81 16.71
Change of liability for 1% decrease of salary rate 20.82 16.72
Change of liability for 1% of increase of salary rate 23.60 19.39
Change of liability for 50% decrease of attrition rate 23.21 19.18
Change of liability for 50% of increase of attrition rate 21,55 17.33
Change of liability for 10% decrease of mortality rate 22.14 17.98
Change of liability for 10% of increase of mortality rate 2213 17.97

vii) Weighted average duration of defined benefit obligation
Duration 7 years

C. Defined contribution plans

The Company also has certain defined contribution plans. Contributions payable by the company to the concerned government autharities in
respect of provident fund and employees state insurance are charged to statement of profit and loss. The obligation of the Company is
limited to the amount contributed and it has no contractual or any constructive obligation. The total amount recognized as contribution in
statement of Profit & Loss is Rs. 15.15 lakhs and Rs. 11,64 lakhs for the year ended March 31, 2026 and March 31, 2025,




Abans Broking Services Private Limited
Notes on Financial Statements

Note 34 : Related party disclosure
Hﬁnmm

B e TR oo
Abans Financial Services Limited
1 (Formerly known as Abans Holdings Ultimate Holding Company Ultimate Holding Company
Limited)
2 Abans Capital Private Limited Holding Company Holding Company
Ab lol i F i i
3 'y bal Broking (IFSC) Private Subsidiary Company Subsidiary Company
Limited
Caspian Trading HK Ltd s
3 (Struck off as on 03/04/2025) Subsidiary Company Subsidiary Company
3 Abans Investment Manager Mauritius Subsidiary Company Subsidiary Company
3 Abans Global Limited Subsidiary Company Subsidiary Company
3 Abans International Limited Subsidiary Company Subsidiary Company
3 Abans Capital Strategies Limited Subsidiary Company Subsidiary Company
4 Abhishek Bansal Key Management Personnel Key Management Personnel
4 Shivshankar Singh Key Management Personnel Key Management Personnel
4 Mahesh Kumar Cheruveedu Key Management Personnel Key Management Personnel
Dikshal Jhaveri
4 (Date of cessation 02.02.2026) Key Management Personnel Key Management Personnel
Prathik Prabhu
4 (Date of appointment 03.02.2026) Key Management Personnel Key:Management Personiel
Vinesh Karnala
Key M t Pe el
4 (Date of cessation 28.05.2025) Key Management Personne} y iefagemeont Fersnty
Rahul Agarwal
4 (Date of appointment 28,05.2025 Date of Key Management Personnel Key Management Personnel
cessation 02.02.2026)
4 Atish Tripathy Key Management Personnel Key Management Personnel
4 Nirbhay Vassa Key Management Personnel Key Management Personnel
4 Chintan Mehta Key Management Personnel Key Management Personnel
4 Ashima Chhatwal Key Management Personnel Key Management Personnel
4 Kumud Chandra Paricha Patnaik Key Management Personnel Key Management Personnel
. ?Ffm:f“e::'::ﬁ’f lmited  Enterprises Significantly Influenced by Enterprises Signifiantly Influenced by
know nvestimen Management Personnel Key Management Personnel
Managers Private Limited) Key e Y Fanagesen
" i Enterprises Significantly Influenced by Enterprises Significantly Influenced by
3 Abans Finance Private Limited Key Management Personnel Key Management Personnel
s 1o Enterprises Significantly Influenced by Enterprises Significantly Influenced by
5 Abar Syt Privete Hifed Key Management Personnel Key Management Personnel
; : - Enterprises Significantly Influenced by Enterprises Significantly Influenced by
5 Absrs Creaioey Privat Lk Key Management Personnel Key Management Personnel
1 e Enterprises Significantly Influenced by Enterprises Significantly Influenced by
5 Abans Enterprises Limited Key Management Personnel Key Management Personnel
Enterprises Significantly Infiuenced by Enterprises Significantly Influenced by
5 At SR Trost Key Management Personnel Key Management Personnel
Enterprises Significantly Influenced by Enterprises Significantly Influenced by
3 Abans Investment Trust IFSC Key Management Personnel Key Management Personnel
s ?gﬁg:ﬁ‘:ﬁ'?gﬁﬂfhm Enterprises Significantly Influenced by Enterprises Significantly Influenced by
i Management Personnel Key Management Personnel
Jewels Private Limited) Key Ma = 29
Abans Jewels Limited " s
5 Enterprises Significantly Influenced by Enterprises Significantly Influenced by
> LFOTE:;IY Kriown 8s Aners Jewels Private Key Management Personnel Key Management Personnel
m
) Enterprises Significantly Influenced by Enterprises Significantly Influenced by
5 Al Mokl Private Liiied Key Management Personnel Key Management Personnel
’ E‘:::;’;‘“;::’ﬂﬁ;ﬁ;ﬁe“ﬁiwi Enterprises Significantly Influenced by Enterprises Significantly Influenced by
ement Person Key Management Personnel
Limited w.e.f. Feb 08, 2024) oy Macka e ey Manag
Lifesurge Trading Private Limited ; S
i AT P Enterprises Significantly Influenced by Enterprises Significantly Influenced by
3 LF;';::?V Hiesurge: Blosdences Frivate Key Management Personnel Key Management Personnel
i i Enterpri: Significantly Influenced
5 Zicuro Technologies Private Limited Enterprises Significantly Influenced by Enterprises Significantly Influ by

Key Management Personnel Key Management Personnel
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SrNo Nature of transactions

10

Balances as on March 31, 2026

Abans Securities Private Limited
Total

Other receivables
Abans Investment Trust (IFSC)
Total

Trade receivable
Abans Fintrade Private Limited
Total

Other pavable

Abans Securities Private Limited

Lifesurge Trading Private Limited

(Formerly Lifesurge Bioscences Private Limited)

Abans Jewels Limited (Formerly known as Abans Jewels Private Limited)
Abans Enterprises Limited

Abans Metals Private Limited

Abans Investment Managers Limited (Formerly known as Abans Investment
Managers Private Limited)

Total

Debt securities outstanding

Non convertible debentures

Abans Investment Trust (SNF-1)

Abans Investment Trust (SNF-2)

Abans Investment Managers Limited (Formerly known as Abans Investment
Managers Private Limited)

Total

Loan pavable
Abans Finance Private Limited
Total

Investment in subsidiaries

In equity shares

Abans Global Limited

Abans Global Broking (IFSC) Private Limited
Caspian Trading HK Ltd

Abans Investment Manager Mauritius
Abans Capital Strategies Limited

Total

Payable to Group Companies and KMP under PMS
Nirbhay Vassa

Chintan Mehta

Abans International Limited

Total

Advance received from customers
Abans Fintrade Private Limited
(Formerly known as Cultured Curio Jewels Private Limited)

Iransactions during the current vear

Sale of securities
Abans Jewels Limited (Formerly known as Abans Jewels Private Limited)

Abans Fintrade Private Limited
(Formerly known as Cultured Curio Jewels Private Limited)

Abans Finance Private Limited

Abans Securities Private Limited

Lifesurge Trading Private Limited

(Formerly Lifesurge Biosciences Private Limited)
Abans Metals Private Limited

Total

w

Lo

v

Wwwww

[P I

~ (Tin Lakhs
°"’ hip  EVRMSEYRPTITN  March 31, 2025

- 273.31

- 273.31

- 0.10

- 0.10

- 27.46

= 27.46

- 10,00

- 83.90

- 1,411.43

= 41.47

- 521.69
8.86 =

8.86 2,068.49

544,00 544,00

340,00 340.00
369.00 -

1,253.00 884.00

- 955.10

- 955.10

11,549.88 11,549.88

135.00 135.00

- 714.13

610.87 610.87
91,87 -

12,387.62 13,009.88

54,45 58.00

54,04 57.54

2,374.80 2,896.01

2,483.29 3,011,55
6,608.54 -
6,608.54 -

3,524.82 1,621.44

4,590.67 11,223.85

474,56 3,596.30

2,015.30 1,694.45

- 8,814.63
1,062.05 i

11,667.40 26,950.67
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2 in Lakhs
SrNo Nature of transactions g March EPRETYTN  March 31, 2025

11 sale of commodities

Abans Enterprises Limited 5 = 1,881.03

Abans Metals Private Limited 5 8,634.71 32.78

Abans Jewels Limited (Formerly known as Abans Jewels Private Limited) 5 83,026.32 1,819.30

Abans Fintrade Private Limited :

(Formerly known as Cultured Curio Jewels Private Limited) 5 74,313.85 20,042.22

Abans Securities Private Limited 5 = 786.90

Lifesurge Trading Private Limited

(Formerly Lifesurge Biosciences Private Limited) 5 435,00 .

Total 1,66,409.88 _ 24,562.23
12 of t i L : S 3 P PM:

Chintan Natwarlal Mehta 4 0.62 0.68

Nirbhay Fancy Vassa 4 0.63 0.69

Abans International Limited 3 21.55 20.65

Total 22.80 22.02
13 Brokerage expenses

Abans Securities Private Limited 5 45.93 7.94

Total 45.93 7.94
14  Reimbursement of warehouse charges

Abans Enterprises Limited 5 15,01 3.19

Total 15.01 3.19
15 -

Abans Enterprises Limited 5 3.54 5.72

Abans International Limited 3 - 0.08

Abans Investment Trust (IFSC) 5 - 0.09

Abans Jewels Limited (Formerly known as Abans Jewels Private Limited) 5 248,63 134.09

Abans Metals Private Limited 5 25,15 30.42

Abhishek Pradeepkumar Bansal 4 = 0.04

Abans Fintrade Private Limited

(Formerly known as Cultured Curio Jewels Private Limited) 5 6.39 7.03

Lifesurge Trading Private Limited

(Formerly Lifesurge Biosdences Private Limited) 5 0.65 5.28

Abans Investment Managers Limited (Formerly known as Abans Investment

Managers Private Limited) 5 = 0.17

Total 284.35 182.92
16  Interest paid on purchase of bonds

Abans Finance Private Limited 5 = 39.20

Total - 39.20
17  Interest received on sale of bonds

Abans Finance Private Limited 5 - 51.44

Abans Jewels Limited (Formerly known as Abans Jewels Private Limited) 5 - 5.11

Total - 56.55
18  Rent expense

Abans Finance Private Limited 5 10.99 10.46

Abhishek Bansal 4 1.20 1.20

Abans Enterprises Limited 5 9.60 -

Abans Jewels Limited (Formerly known as Abans Jewels Private Limited) 5 10.99 10.46

Total 32.78 22.12
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Sr No Nature of transactions

Relationship

19

20

21

24

25

26

27

29

30

Abans Investment Trust (AIF)
Total

Finance Cost on NCDs

Abans Investment Trust (AIF)
Abans Investment Trust SNF - 1
Abans Investment Trust SNF - 2
Total

Shivshankar Singh
Vinesh Karnala
Dikshal Jhaveri
Prathik Prabhu
Rahul Agarwal
Total

Purchase of commodities

Abans Jewels Limited (Formerly known as Abans Jewels Private Limited)
Abans Metals Private Limited

Abans Enterprises Limited

Abans Financial Services Limited (Formerly known as Abans Holdings Limited)
Abans Fintrade Private Limited

(Formerly known as Cultured Curio Jewels Private Limited)

Abans Securities Private Limited

Total

Purchase of securities

Abans Finance Private Limited

Abans Jewels Limited (Formerly known as Abans Jewels Private Limited)
Abans Securities Private Limited

Lifesurge Trading Private Limited

(Formerly Lifesurge Biosdences Private Limited)

Abans Metals Private Limited

Abans Fintrade Private Limited

(Formerly known as Cultured Curio Jewels Private Limited)
Abans Enterprises Limited

Total

Abans Investment Trust
Total

AMC Charges
Zicuro Technologies Private Limited
Total

Cross charges expenses

Abans Jewels Limited (Formerly known as Abans Jewels Private Limited)
Abans Enterprises Limited

Total

enefit Expenses -

Abans Financial Services Limited (Formerly known as Abans Holdings Limited)
Total

Shivshankar Singh

Abans Finance Private Limited

Abans Investment Managers Limited (Formerly known as Abans Investment
Managers Private Limited)

Abans Securities Private Limited

Abans Financial Services Limited (Formerly known as Abans Holdings Limited)
Total

Loan shifted on employee transfer
Abans Global Broking IFSC Private Limited
Total

Interest expenses
Abans Finance Private Limited
Total

w

ol e i

L T, I P I T Y |

v

wn

LU= Bl bl March 31, 2025

- 2,626.86
- 2,626.86
- 221.99
- 86.77
- 36.30
- 345.06
38.89 35.89
2.86 14.50
7.39 6.50
3.36 -
34.02 -
86.53 56.89
3,72,132.88 79,922.14
1,67,329.83 18,060.13
3,696.27 -
27,280.71 .
2,91,705.65 .
8,62,145.33 97,982.27
2,657.13 4,570.10
10,095.49 1,862.14
741.80 676,71
- 822.12
508.30 -
12,687.55 302.28
568.66 -
27,258.92 8,233.35
- 1,852.00
- 1,852.00
7.68 4.50
7.68 4.50
0.65 -
2.30 -
2.95 -
136.86 302.56
136.86 302.56
= 0.05
14,44 1.50
2 0.17
0.75 -
4.15 -
19.34 1.72
0.41 =
0.41 -
298.64 122,00
298.64 122.00
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(XIn Lakhs)

e e
Sr No Nature of transactions
a5 March 31, 2025
31
Abhishek Bansal 4 6,950,00 6,987.00
Abans Finance Private Limited 5 - 3,537.00
Abans Capital Private Limited 2 65,950.00 6,987.00
Total 13,900.00 17,511.00
32
Abans Foundation 5 10.00 =
Total 10.00 &
33
Abans Capital Private Limited 2 2,200.00 .
Total 2,200.00
34
Abans Capital Private Limited 2 4,196.56
Total 4,196.56
35  Debt securities issued during year
Non convertible debentures
Abans Investment Trust (SNF-2) 5 - 90,00
(discount on issue CY Rs. 0 lakhs, PY Rs. 0.50 lakhs)
Abans Investment Managers Limited (Formerly known as Abans Investment
Managers Private Limited) 5 1,355.92 -
Total 1,355.92 90.00
36 Investment in subsidiary
Abans Capital Strategies Limited 3 91.87
Total 91.87 -
37
Caspian Trading HK Ltd 3 910.29
Total 910.29 -
38
Abans Finance Private Limited 5 2,92,479.05 1,16,098.50
Total 2,92,479.05 1,16,098.50
39
Abans Finance Private Limited 5 2,93,434.15 1,16,175.40
Total 2,93,434.15 1,16,175.40
40  Distributor Commission Expense
Abans Investment Managers Limited (Formerly known as Abans Investment
Managers Private Limited) 5 39.31 -
Total 39.31 -
41
Abans Investment Trust SNF - 2 5 - 0.90
Total = 0.90
42
Ashima Chhatwal 4 0.48
Kumud Chandra Paricha Patnaik 4 0.55 #
Total 1.03 -
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A. Accounting classification

March 31, 2026 Amortised cost
Assets
Cash and cash equivalents - = 12,432,15 12,432.15
Bank balance other than cash and cash equivalents - > 3,072,50 3,072.50
Derivative finandal instruments 4,848.62 - - 4,848,62
Trade receivables - - 359,82 359.82
Investments 6,061.46 - 12,387.62 18,449.08
Other financial assets > = 1,832.17 1,832.17
Total assets 10,910.08 - 30,084.26 40,994.34
Liabilities
Trade payables - - 91.48 91.48
Debt securities 2,593.68 - - 2,593.68
Borrowings (other than debt securities) ¥ - 849,35 849.35
Other financial liabilities - = 13,070.04 13,070.04
Total liabilities 2,593.68 - 14,010.87 16,604.55
A. Accounting classification (% in Lakhs)

March 31, 2025 throughprofit/  TALYAME  pporjeedcost  Total

(loss). through OCI

Assets
Cash and cash equivalents - - 3,514.35 3,514.35
Bank balance other than cash and cash equivalents = - 2,050.00 2,050,00
Derivative financial instruments 738,45 - - 738,45
Trade receivables - - 102.59 102.59
Investments 1,387.95 - 13,009.88 14,397.83
Other financial assets = - 1,093.77 1,093.77
Total assets 2,126.40 - 19,770.59 21,896.99
Trade payables - - 113,52 113.52
Debt securities 1,145.22 - - 1,145.22
Borrowings (other than debt securities) - ¥ 955.10 955.10
Other finandial liabilities = = 2,086.39 2,086.39
Total liabilities 1,145.22 - 3,155.01 4,300.23

B. Fair value measurement

All assets and liabilities for which the fair value is measured or disclosed in the financial statements are categorised within the fair value

hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole;

Level 1 — Inputs are quoted (unadjusted) market prices in active markets for identical assets or liabilities that the entity can access at the

measurement date.

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement are (other than quoted prices)
induded within Level 1 that are observable for the asset or liability, either directly or indirectly.

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

Investments 6,061.46 = - 6,061.46
Derivative finandal instruments 4,848.62 = = 4,848.62
Total financial assets 10,910.08 - - 10,910.08
Liabilit
Debt securities - 2,593.68 - 593.68
Total financial liabilities = 2,593.68 = 2,593.68
(% in Lakhs)
March 31, 2025 Level 1 Level 2 Level 3 TYotal
Finandial assets
Investments 1,387.95 = - 1,387.95
Derivative finanaal instruments 738.45 = = 73845
Total financial assets 2,126.40 = - 2,126.40
iabiliti
Debt securities - 1,145.22 = 1,145.22
Total financial liabilities = 1,145.22 - 1,145.22

Finandial instruments measured at amortised cost:

C. Valuation techniques used to determine fair value

Specific valuation technigues used to value finandal instruments include:

1. Derivative financial instruments - mark to market based on closing price on stock exchange
2. Quoted Investments - Price available on registered stock exchange
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D. Financial risk management

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the company’s risk management
framework. The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed
regularly to reflect changes in market conditions and the Company’s activities. The Company, through its training and management standards
and procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and
obligations,

The company has exposure to the following risks arising from financial instruments:

1. Credit risk

2. Liquidity risk and

3. Market risk

1. Credit risk

In respect of trade and other receivables, the Company is not exposed to any significant credit risk exposure to any single counterparty or
any company of counterparties having similar characteristics. Trade receivables consist of a large number of customers in various
geographical areas. The Company has very limited history of customer default, and considers the credit quality of trade receivables that are
not past due or impaired to be good. The credit risk for cash and cash equivalents, mutual funds, bank deposits, loans and derivative
financial instruments is considered negligible, since the counterparties are reputable organizations with high quality external credit ratings.
Company provides for expected credit losses on financial assets by assessing individual financial instruments for expectation of any credit
losses. Since the assets have very low credit risk, and are for varied natures and purpose, there is no trend that the company can draws to
apply consistently to entire population, For such finandal assets, the Company's policy is to provide for 12 month expected credit losses upon
initial recognition and provides for lifetime expected credit losses upon significant increase in credit risk. The Company does not have any
expected loss based impairment recognised on such assets considering their low credit risk nature, though incurred loss provisions are
disclosed under each sub-category of such financial assets,

2. Liquidity risk

Liquidity Risk is defined as the risk that the Company will not be able to settle or meets its obligations on time at a reasonable price In
addition; processes and policies related to such risks are overseen by senior management. Management monitors the Company’s net liquidity
through rolling forecasts of expected cash flows.

Exposure to liquidity risk

The table below is an analysis of Company’s financial liabilities based on their remaining contractual maturities of financial liabilities at the

reporting date,
March 31, 2026 : ntra
Derivative financial liabilities : Less than 1 year
Debt securities 1,145.22 1,448.46
Less than 1 year More than 1 year
Borrowings 849.35 -
Trade payables 50.25 -
Other payable 41,23 -
Other finandal liabilities 12,318.56 751.48
(% in Lakhs)
March 31, 2025 Contractual cash flows
Derivative financial liabilities : Less than 1 year More than 1 year
Debt securities 726.06 419.16
Non-derivative financial liabilities : Less than 1 year More than 1 year
Borrowings 955.10 -
Trade payables 32.74 -
Other payable 80.78 -
Other financial liabilities 2,086,39 ]

= i

DA,
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3, Market risk

Changes in market prices which will affect the Company’s income or the value of its holdings of financial instruments is considered as market
risk. It is attributable to all market risk sensitive finandal instruments.

a. Currency risk

The Company is exposed to foreign exchange risk arising from foreign currency transactions, primarily with respect to the USD. Foreign
exchange risk arises from recognised assets and liabilities denominated in a currency that is not the Company’s functional currency.

Sensitivity analysis

A reasonably possible strengthening /weakening of the Indian Rupee against US dollars at March 31 would have affected the measurement
of financial instruments denominated in US dollars and affects profit or loss. This analysis assumes that all other variables, in particular
interest rates, remain constant and ignores any impact of forecast sales and purchases.

b. Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. In order to optimize the Company’s position with regards to interest income and interest expenses and to manage the interest
rate risk, treasury performs a comprehensive corporate interest rate risk management by balancing the proportion of fixed rate and floating
rate financial instruments in its total portfolio.

LParticulars
Interest rates — increase by 100 basis points (100 bps)

Interest rates — decrease by 100 basis points (100 bps) 6.75 10.49
The primary objective of the Group's capital manag is to imize the shareholders” interest, safeguard its ability to continue as a

going concern and reduce its cost of capital. Company is focused on keeping strong total equity base to ensure independence, security as
well as high financial flexibility for potential future borrowings required if any.
The table below is an analysis of company’s capital management as at the reporting date.

Particulars March 31, 2026

Gross debt 3,443.03 2,100.32
Less: Cash and bank balances (15,504.65) (5,564.35)
Net debt (A) (12,061.62) (3,464.03)
Total equity (B) 25,776.98 18,055.11
Gearing ratio (A/B) 0.47 -0.19
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Note 37 : Tax expense

Reconciliation of tax expense ¥ in Lakhs
Particulars March 31, 2025

I t sed T

Current tax 105.63 471.33
Earlier year tax (3.74) 16.53
Deferred tax 1,054.39 167.07
Total (A) ) 1,156.28 654.93
iv
Deferred tax (2.17) 0.42
Total (B) (2.17) 0.42
Total tax expenses (A+B) 1,154.11 655.35
Profit before tax '4,688.05 2,454.17
Company's domestic tax rate 25.168% 25.168%
Tax on profit before tax 1,179.89 617.67
Tax effect of :
(i) Amount which are not deductible (taxable) in calculating taxable income 27.00 45.09
(il) Amount which are deductible (taxable) in calculating taxable income (1,108.14) (191.42)
(ii) Capital gain tax rate difference 6.88
(iii) Set off carried forward business losses 5
Interest expenses -
Round off - -
Current tax provision (A) 105.63 471.33
Tax expenses of earlier year (B) (3.74) 16.53
Incremental deferred tax asset / liability on account of financial asset and other items 271 4.19
Incremental deferred tax asset / liability on account of property, plant and eguipment 15.38 0.34
Incremental deferred tax asset / liability on account of Employee benefit obligations (9.48) (2.85)
Incremental deferred tax asset / liability on account of unrealised profit on derivatives 1,040.88 166.25
Incremental deferred tax asset / liability on account of ROU asset & lease liability 12.32
Incremental deferred tax asset / liability on account of other comprehensive income 2.17 (0.42)
Incremental deferred tax asset / llability on account of security deposit {12.77) Z
Deferred tax asset/liability (C) 1,052.21 167.49
Total tax expense (A+B+C) 1,154.11 655.35
Effective Tax Rate 0.00% -7.32%

MNote 38 : Segment reporting

Primary segment (business segment)

The Company is operating in two different business segments i.e. Trading and Broking Activities. Segments have been identified and reported
taking into account nature of products and services, the different risks and returns and the intemnal business reporting systems. The
accounting Policy adopted for Segment Reporting are in line with Company's Accounting Policy

% in Lakhs
Particulars March 31, 2025

1. Segment revenue

a) Segment - Broking, consultancy & allied services 1,004.54 1,040.32
b) Segment - Trading in commodities & securities 18,76,249.52 2,23,741.25
c) Segment - Others/un allocable 207.46 5.94
Total 18,77,461.52 2,24,787.51
Less: Inter segment revenue =z -
Net sales/income from Operations 18,77,461.52 2,24,787.51
Profit / (loss ) before tax and interest from each segment

a) Segment - Broking, consultancy & allied services 496.72 563.77
b) Segment - Trading in commodities & securities 4,454.21 2,160.67
c) Segment - Others/un allocable 207.46 5.94
Total profit before exceptional item & tax & interest 5,158.39 2,730.38
Less : Finance cost (470.33) (276.21)
Total profit before exceptional item & tax 4,688.06 2,454.17

Note:- Due to the dynamic nature of the business and the multiple operating segments the business has, the assets and
liabilities are used interchangebly among all segments. Forced allocation of these asssets and liabilities is not practicable and
will not result in any meaningful allocation and seggregation. Hence, the assets and liabilities have not been identified with
regards to segment reporting.
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Note 39 : Maturity analysis of assets and liabilities

— (% in Lakhs)
Particulars March 31, 2026 March 2025

WEhind2.  arver 12 months s
months months After 12 months
ASSETS
Financial Assets
(a) Cash and cash equivalents* 12,432.15 - 3,514.35 -
(b) Bank balance other than cash 3,072.50 - 2,050,00 -
{c) Derivative financial instruments 4,848.62 - 738.45 -
(d) Investments 6,061.46 12,387.62 1,387.95 13,009.88
(e) Other financial assets 1,542.56 289.61 1,093.77 -
(f) Trade receivables 359.82 - 102.59 -
28,317.11 12,677.23 8,887.11 13,009.88
Non-financial assets
(a) Property, plant and equipment - 100.54 - 8.65
(b) Intangible asset - 80.87 - 101.39
(c) Right to Use Asset 228.54 701.47
(d) Inventories 11.67 - 603.78 -
(e) Other non-financial assets 142.28 - 93.30 -
(f) Current tax asset 1,555.17 - - -
(g) Deferred tax asset - - -
1,937.66 882.88 697.08 110.04
TOTAL ASSETS 30,254.77 13,560.11 9,584.19 13,119.92
LIABILITIES
Financial liabilities
(a) Payables
(i) Trade payables
(1) dues of micro enterprises and small enterprises 2 = = =
(ii) dues of creditors other than micro enterprises and
small enterprises 50.25 - 32.74 -
(ii) Other payables “ 4
(i) dues of micro enterprises and small enterprises - - -
(ii) dues of creditors other than micro enterprises and
small enterprises 41,23 - 80.78 -
(b) Debt securities 1,145.22 1,448.46 726.06 419.16
(c) Borrowings 849,35 = 955.10 -
(d) Other financial liabilities 12,318.56 751.48 2,086.39 -
14,404.61 2,199.94 3,881.07 419.16
Non-financial liabilities
(a) Current tax liabilities (Net) - - 78.14 -
(b) Deferred tax liabilities (Net) - 1,224.40 - 172.18
(c) Provisions 101.98 - 71,91 -
(d) Other non-finandal liabilities 106.97 - 26.55 -
208.95 1,224.40 176.60 172.18
TOTAL LIABILITIES 14,613.56 3,424.34 4,057.67 591.34

*Refer note no 41 for assets pledged

: Ratings assigned by credit rating agencies and migration of ratings during the year

(i) Rating assigned to Abans Broking Services Private Limited
(ii) Date of rating October 03, 2025
(iii) Name of the rating agency Acuité Ratings & Research Limited
(iv) Validity August 23, 2026
(v) Rating of products

a) Long term bank facilities ACUITE BBB+ (Stable) Reaffirmed

Rs, 537.00 Lakhs
b) Short term bank facilities ACUITE A2 Reaffirmed

Rs. 4,000.00 Lakhs
ACUITE A2 Assigned
Rs. 2,500.00 Lakhs




Abans Broking Services Private Limited
Notes on Financial Statements

Note 41 : Assets pledged / lien as security

The carrying amounts of assets / lien as security: % in Lakhs
o e ey barch 31, 2020 WITEET T o
Finandal assets

Fixed deposit earmarked against bank guarantee* 3,250.00 3,250.00
Fixed deposit earmarked to exchange* 746.00 4,657.50
Fixed deposit against OD from Indusind bank* 850.00 -
Fixed deposit earmarked against mandi license* 1.06 1.06
Exchange Traded Funds - Nippon India silver ETF** - 50.07
Bonds - 7.40% Government securities 2062** - 476.53
Bonds - 7.09% Government securities 2054%* 461.90 -
Bonds - 7.34% Government securities 2064** 3,341.19 -
Bonds - 6,90% Government securities 2065** 533,40 -
Equity Shares - Southbank** - 90.07
Equity Shares - [EX** . 50.62
Equity Shares - PEL** - 18.09
Equity Shares - Elecon** - 71.48
Total assets pledged as security 9,183.55 8,705.42

* Fixed Deposits are lien marked against bank guarantee, mandi license and margin payable to exchange.
** Securities have been pledged with exchange for margin.

1. Charge created in favour of the charge holder (ICICI Bank) on 26/10/2021 of Rs. 1,150 Lakhs over assets of the Company. This charge
has been modified on 15/03/2023 to increase the limit to 10,000.00 Lakhs for Intraday Trading.

2. Charge created in favour of the charge holder (ICICI Bank) on 02/12/2024 of Rs. 3,000 Lakhs over assets of the Company.

3. Charge created in favour of the charge holder (Catalyst Trustship Ltd. for secured and unsecured MLD) on 02/02/2026 of Rs. 2,500 Lakhs
over assets of the Company.

4. Charge created in favour of the charge holder (INDUSIND Bank) on 18/06/2025 of Rs. 800 Lakhs over assets of the Company.

The charged asset shall mean and Indude : the whole of cash, cash equivalent, liquid investments in securities, inventory, prepaid expenses,
other liquid assets, book debts, bills, whether documentary or clean, and all other assets each recognised as cumrent assets under the
applicable law and accounting norms both present and future, whether in possession or under the control of the Borrower or not, but
excluding Fixed Deposits,

Note 43 : Corporate social responsibili

The Ministry of Corporate Affairs has notified section 135 of Companies Act, 2013 on Corporate Social Responsibility with effect from 1st

April, 2014, As per said provisions the details of CSR liability are as follows:
March 31, 2025

Amount required to be spent by the company during the year 14.75
Amount of expenditure incurred 10.00 -
Amount unspent during the end of the year 4.75 -
Total of previous years shortfall - -
Reason for shortfall The balance

unspent amount of
475 Lakhs was
not fully utilised
since the aforesaid
CSR project is an
ongoing multi-year
project, with
expenditure  being
incurred  in a
phased manner in
accordance with the
approved  annual
action plan of the

Camnany. Not Applicable
Mature of CSR activities Eradication of

poverty and relief of

poor Not Applicable
Details of related party transactions Refer Note 34 Not Applicable

Where a provision is made with respect to a liability incurred by entering into a contractual
obligation No Not Applicable
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Note 44 : Merger

On 6th August 2025, the Board of Directors of Abans Broking Services Private Limited (ABSPL) has approved Proposal of scheme of
arrangement of merger, where in Abans Capital Private limited (transferer) (Holding Company), Abans Securities Private Limited (Transferor),
Abans Commeodities (I) Private Limited (Transferor) and (Clamant Broking Services Private Limited (Transferor) will merge with ABSPL
(Transferee). As on March 31, 2026, the Scheme of Amalgamation has been approved by Stock Exchange(s) and now the Company is under
the process of making appropriate application(s)/ petition(s) before the Hon'ble National Company Law Tribunal,

Note 45 : New Labour Code
On November 21, 2025, the Government of India notified four Labour Codes—the Code on Wages, 2019; the Industrial Relations Code,
2020; the Code on Social Security, 2020; and the Occupational Safety, Health and Working Conditions Code, 2020—thereby consolidating 29
existing labour laws. The Ministry of Labour & Employment subsequently issued draft Central Rules and FAQs to facilitate assessment of the
financial implications arising from these regulatory changes.

In response, the Company has proposed the revision in the compensation structure of its employees with effect from April 1, 2026, and has
obtained an actuarial report based on proposed compensation structure to evaluate the impact of these changes, in line with the Labour
Codes, draft rules, FAQs, and relevant legal opinion. The Company continues to monitor the finalisation of Central and State Rules, as well as
further clarifications from the Government on other aspects of the Labour Codes, and will account for any resulting impacts as and when
necessary.

Accordingly, based on actuarial report the Company has recognised an amount of Rs. 12,77 lakhs as Past service cost in the statement of
Profit & Loss account under the head Emolovee cost,

Note 46 : Registration of charges or satisfaction with Registrar of Companies (ROC)

All charges or satisfaction are registered with ROC within the statutory period for the financial years ended March 31, 2026 and March 31,
2025. No charges or satisfactions are yet to be registered with ROC beyond the statutory period.

Note 47 : 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 and March 31, 2025.

Note 48 : Details of crypto currency or virtual currency

The company has not traded or invested in crypto currency or virtual currency during the financial years ended March 31, 2026 and March
31, 2025.

Note 49 : Details of benami property held

No proceedings have been initiated or pending against the company for holding any benami property under the benami transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder in the financial year ended March 31, 2026 and March 31, 2025,
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Note 50 : Willful defaulter

The company has not been dedared as a willful defaulter by any bank or financial institution or other lender in the financial year ended
March 31, 2026 and March 31, 2025.

Note 51 ; Utilisation of borrowed funds and share premium

The company has not advanced or loaned or invested (either from borrow funds or share premium or any other sources or other kind of
funds) to or in any other person or entity, including foreign entity (‘intermediaries), with the understanding, whether recorded in writing or
otherwise that the intermediary shall, directly or indirectly lend, or invest in another 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.

The company has not received any fiunds (which are material either individually or in aggregate) from any person or entity, including foreign
entity, ("funding parties) with the understanding whether recorded in writing or otherwise that the company shall directly or indirectly lend
or invest in other person or entities identified in any manner whatsoever by or on behalf of the funding party, ("ultimate beneficiaries”) or
provide any guarantee security or the like on behalf of ultimate beneficiaries,

Note 52: Undisclosed income

There are no transactions which are not recorded in the books of accounts for the financial year ended March 31, 2026 and March 31, 2025.

Note 53 : Non applicability of consolidated financial statements

Based on second proviso of Rule 6 of Companies (Accounts) Rules, 2014 amended via Companies (Accounts) Amendment Rules, 2016 dated
27.07.2016 company has taken exemption from preparation and presentation of consolidated financial statements based on the NOC
received from the shareholder.

Note 54 : Analytical ratios

Additional regulatory information required under (WB) (xiv) of Division III of Schedule III amendment, disdosure of ratios, is not applicable
to the company as it Is in broking business and not an NBFC registered under Section 45-1A of Reserve Bank of India Act, 1934,

Note 55 : Breakup of Sale of Products and Sale of Services

Sale of Products: (T in Lakhs)
ICETTETWETFTM March 31, 2025
Coriander = 511.96
Cottonseed Oil Cake - 5.75
Guar Gum - 352.69
Guarseeds = 1,268.28
Castorseeds - -
Jeera - &
Isabgol Seed - -
Diamonds - 259.46
Gold 7,43,179.39 1,07,309.90
Jewellery - 32.78
Silver 11,30,203.98 1,11,866.55
Copper 554.56
Trade Discount - -
Total 18,73,937.94 2,21,607.37
Sale of Services: (% in Lakhs)
IPUTETWTITN  March 31, 2025
Brokerage Income 284.53 183.13
Custodian Fees - Growth & Momentum & Smart Beta (0.15) (0.02)
Exit Fees - Growth & Momentum 2.63 423
Portfolio Management Fees - Growth & Momentum & Smart Beta 214.21 218.66
Portfolio Performance Fees - Growth & Momentum 1.81 26.34
Trailer Fees (MF Commission Received) 0.50 0.50
Total 503.53 432.84
e

o= TN
i, N
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Note 56 : Strike off companies

The company does not have any transactions with struck-off companies during the year,

Note 57 : Imports on CIF basis

(% in Lakhs)
TParticulars _ Currency MCETETWEIPT  March 31, 2025
Precious Metals US Dollar = 22,039.39
Total - 22,039.39

(% in Lakhs)
Particulars Currency Nature  PTTOEIWFIPIH March 31, 2025
Brokerage, Commission & other charges US Dollar Expense - 7.24
Profit on sale of Investment US Dollar Income 196.16 -
Divestment of Foreign Subsidiary - Caspian HK Trading
Limited US Dollar Divestment 714.13 -
Investment in Foreign Subsidiary - Abans Capital
Strategies Limited US Dollar Investment 91.87 g
Total 1,002.16 7.24

Note 59 : Previous Year Figures

Previous year's figures have been regrouped and reclassified wherever necessary to conform to current year classification/presentation,

Note 60 : Recent pronouncements:

Ministry of Corporate Affairs ("MCA") notifies new amendments to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time. For the year ended March 31, 2026, MCA has notified amendments to Ind AS 21 - The Effects of Changes
in Foreign Exchange Rates, Ind AS 1 - Presentation of Financial Statements, Ind AS 7 - Statement of Cash Flows, Ind AS 107 - Finandal
Instruments: Disdosures and Ind AS 12, International Tax Reform — Pillar Two Model Rules. The Company has reviewed the amendments
and based on its evaluation has determined that it does not have any significant impact in its Financial Statements.

As per our attached report of even date
For CNK & Associates LLP
Chartered Accountants

Firm Registration No.: 101961W/W.

Atish Tripathy
Director
DIN : 09025807

Pankaj Tiwari ‘)

Partner g
Membership No: 153110 Prathik Prabhu
Place :- Mumbai Company Secretary

Date :- May 13, 2026 Membership No : AGB378




