NANGIA & CO LLP

CHARTERED ACCOUNTANTS
INDEPENDENT AUDITOR’S REPORT
To the Members of Gaja Corporate Advisors Private Limited
Report on the Audit of the Financial Statements
Opinion

. We have audited the accompanying financial statements of Gaja Corporate Advisors Private Limited (‘the
Company’) which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss including
Other Comprehensive Income, Statement of changes in equity and Statement of cash flow for the year then
ended and notes to financial statements, including material accounting policies and other explanatory
information.

. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
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 generally accepted in India, of the state of affairs (financial position) of the
Company as at March 31, 2025, and its loss (financial performance) and 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 specified
under section 143(10) of the Act. 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 Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Emphasis of Matter

We draw your attention to Note 35 to the financial statements which states that the Company holds an
investment in a fund which, as at the reporting date, had a long-standing disputed recoverable under litigation
in its books. In the month of April 2025, the fund received a favorable order from the Hon’ble Supreme Court,
and the disputed amount has also been realized. Accordingly, the fair value of the investment in fund as at March
31,2025 considered as good and recoverable and accordingly accounted for.

Our opinion is not modified in respect of the above matter.
Information Other than the Financial Statements and Auditor’s Report Thereon

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements, or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management for the Financial Statements

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

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

. Those Board of Directors is 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 auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with Standards of Auditing 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.

10. As part of an audit in accordance with SAs specified under section 143(10) of the Act, we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion under section 143(3)
of the Act on whether the Company has in place adequate internal financial controls system with reference
to financial statements and the operating effectiveness of such controls.

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

e Conclude on the appropriateness of Management’s and Board of Directors use of the going concern basis of
accounting in preparation of financial statements and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. 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.

e Evaluate the overall presentation, structure and content of the financial statements, including the

manner that achieves fair presentation.
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11.

12.

Report on Other Legal and Regulatory Requirements

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company since the
Company is not a public company as defined under section 2(71) of the Act. Accordingly, reporting under
section 197(16) is not applicable.

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 the “Annexure A”, a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

13. Asrequired by section 143(3) of the Act, based on our audit, we report, to the extent applicable, that:

a)

b)

c)

d)

f)

g)

h)

We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit of the accompanying financial statements;

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 except for the matters stated in the paragraph 13(h)(vi) below,
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

The financial statements dealt with by this Report are in agreement with the books of account;

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

On the basis of the written representations received from the directors and taken on record by the Board
of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed as a director
in terms of Section 164(2) of the Act;

The modifications relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph 13(b) above on reporting under Section 143(3)(b) of the Act and paragraph 13(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

In our opinion and to the best of our information and according to the explanations given to us, the
provisions of section 143(3)(i) for reporting on the adequacy of internal financial controls with reference to
financial statements and the operating effectiveness of such controls of the Company, are not applicable;
and

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

The Company does not have any pending litigations which would impact its financial position.

The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses as at March 31, 2025;

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, 2025;

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

(b)  The Management has represented, that, to the best of its knowledge and belief, no funds have
been received by the Company from any person or entity, including foreign entity (“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 Benef ed';arlés ror provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; /% ;
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(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

The Company has not declared or paid any dividend during the year ended March 31, 2025.

Based on our examination which included test checks and information given to us, the Company has used
accounting softwares for maintaining its books of account, which did not have a feature of recording audit
trail (edit log) facility throughout the year for all relevant transactions recorded in the respective softwares
as mentioned in Note 37 of the financial statements. Hence, we are unable to comment on maintenance or
preservation of the audit trail of the said software.

For Nangia & Co LLP
Chartered Accountants
ICAI Firm Registration Number 002391C/N500069

Ui o Gl ™

Vikas Gupta
Partner
Membership # 076879

Signed at Noida on August 28, 2025
UDIN: 25076879BMJCRA4778
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Annexure A to the Independent Auditor’s Report of even date to the members of Gaja Corporate Advisors
Private Limited, on the financial statements for the year ended on March 31, 2025

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we

report that:

(i) (a) (A) The Company has written off Property, Plant & Equipment and does not have any Property,
Plant & Equipment or Intangible Assets and accordingly reporting under clause 3(i)(a) is not
applicable to the Company.

(b) The Company has written off Property, Plant & Equipment during the year, there is no Property,
Plant & Equipment at the reporting date and accordingly reporting under clause 3(i)(b}) is not
applicable to the Company.

(c) The Company does not own any immovable property. Accordingly, reporting under clause 3(i)(c) of
the Order is not applicable to the Company.

(d) According to the information and explanations given to us, the Company has not revalued its
property, plant and equipment during the year. Further, the Company does not hold any Intangible

Assets.

(e) According to the information and explanations given to us, no proceedings have been initiated or
are pending against the Company as at March 31, 2025 for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.
Accordingly, reporting under clause 3(i)(e) of the Order is not applicable to the Company.

(i)  (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii)(a) of the order
is not applicable to the Company.

(b) The Company has not been sanctioned working capital limits by banks or financial institutions on
the basis of security of current assets during any point of time of the year. Accordingly, reporting
under clause 3(ii)(b) of the Order is not applicable to the Company.

(iii)  (a) During the year, the Company has not provided loans or advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties, however the Company’s
securities are jointly pledged against loan availed by holding Company is in the nature of guarantee
or security. The outstanding amount of loan by holding company as at reporting date is INR 30,000
(in 000’s). This represents the Company’s maximum exposure as at the reporting date.

(b) The Company has not made any investment or granted any loans or advances or in the nature of
loans during the year. However, during the year, the Company has given a guarantee against a
loan taken by its holding Company, which is secured by collateral securities and corporate
guarantees, and the terms and conditions of the guarantee provided are not, prima facie,
prejudicial to the Company’s interest.

(c) The Company does not have any outstanding loans and advances in the nature of loans at the
beginning of the year nor has granted any loans or advances in the nature of loans during the
year. Accordingly, reporting under clauses 3(iii)(c) of the Order is not applicable to the company.

(d) In the absence of loan or advance in the nature of loans to Companies, firms, limited liability
partnership or any other parties, the reporting on overdue balances are not applicable.

(e) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, there are no loans or advances in the nature of loans granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

(f) 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 granted any loans or advances in the nature
of loans either repayable on demand or without specifying any terms or period of repayment._

(iv)  In our opinion, and according to the information and explanations given to us, the Copa
complied with the provisions of section 186 of the Act in respect of guarantees given a5«
Further, the Company has not entered into any transaction covered under section 185. |9
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(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

In our opinion, and according to the information and explanations given to us, the Company has not
accepted any deposits or there is no amount which has been considered as deemed deposit within the
meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the Company.

According to the information and explanation given to us, the Central Government has not specified
maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of Company’s
products/ services/ business activity. Accordingly, the provisions of clause 3(vi) of the Order are not
applicable to the company.

(a) Inouropinion, and according to the information and explanations given to us, undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax,
sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other material
statutory dues, as applicable, have generally been regularly deposited with the appropriate
authorities by the Company. Further, no undisputed amounts payable in respect thereof were
outstanding at the year-end 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 no statutory dues referred to
in sub clause (a) above that have not been deposited with the appropriate authorities on account
of any dispute.

According to the information and explanations given to us, no transactions were surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of
1961) which have not been recorded in the books of accounts.

(@) According to the information and explanations given to us, the Company has not defaulted in
repayment of its loans or borrowings or in the payment of interest thereon to lender.

(b) According to the information and explanations given to us including representation received from
the Management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a wilful defaulter by any bank or financial institution or other
lender.

(c) In our opinion and according to the information and explanations given to us, the Company has
not raised any money by way of term loan during the year and there are no outstanding term
loans at the beginning of the year. Accordingly, reporting under clause 3(ix)(c) of the Order is not
applicable to the Company.

(d) In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short
term basis have not been utilised for long term purposes.

(e) According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) of the Order
is not applicable to the Company.

(f) According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(f) of the Order
is not applicable to the Company.

(a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the
Order is not applicable to the Company.

(b) During the year, the Company has made private placement of equity shares. In our opinion and
according to the information and explanations given to us, the Company has complied with the
requirements of section 42 and section 62 of the Act and the Rules framed thereunder with
respect to the same. Further, the amounts so raised have been utilized by the Company for the
purposes for which these funds were raised.

(a) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or on the Company has been noticed or reported during the period-covered
by our audit. So—=%o

(b) In our opinion and according to the information and explanations given to us, qé}'f’eq
section 143(12) of the Act has been filed with the Central Government for the pe i_‘c_ﬁ{cov d
our audit.
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(xii)

(xiii)

(xiv)

(xv)

{xvi)

(xvii)

(xviii)

(xix)

(xx)

(c) According to the information and explanations given to us including the representation made to
us by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, the requirement to report on clause 3(xii) of the Order is not applicable
to the Company.

In our opinion and according to the information and explanations given to us, all transactions entered
into by the Company, with the related parties are in compliance with section 188 of the Act. The details
of such related party transactions have been disclosed in Note 29 to the financial statements, as
required under Accounting Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified
in Companies (Indian Accounting Standards) Rules 2015 as prescribed under section 133 of the Act.
Further, according to the information and explanations given to us, the Company is not required to
constitute an audit committee under section 177 of the Act.

According to the information and explanations given to us, the Company is not required to have an
internal audit system under section 138 of the Act and consequently, does not have an internal audit
system. Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company.

According to the information and explanation given to us, the Company has not entered into any non-
cash transactions with its directors or persons connected with them and accordingly, provisions of
section 192 of the Act are not applicable to the Company.

a) The provision of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
on the Company. Accordingly, the requirement to report on clause 3(xvi)(a), (b) and (c) of the
Order is not applicable to the Company.

b) Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) does not have any CIC.

The Company has not incurred any cash losses in the current and immediately preceding financial
years.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3(xviii} of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the plans of the Board of
Directors and Management, we are of the opinion that no material uncertainty exists as on the date
of the audit report that Company is 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 nor 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.

According to the information and explanations given to us, the Company does not fulfil the criteria as
specified under section 135(1) of the Act read with the Companies (Corporate Social Responsibility
Policy) Rules, 2014 and accordingly, reporting under clause 3(xx) of the Order is not applicable to the
Company.

For Nangia & Co LLP
Chartered Accountants
ICAI Firm Registration Number 002391C/N500069

ot

Vikas Gupta

Partner

Membership # 076879

Signed at Noida on August 28, 2025
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GAJA CORPORATE ADVISORS PRIVATE LIMITED

CIN : U93000DL2007PTC171780

Balance Sheet as at 31 March, 2025

(All amounts are in INR thousands, unless otherwise stated)

This is the balance sheet referred to in our report of even date

For Nangia & Co LLP
Chartered Accountants
Firm Registration no. 002391C/N50006

U

Vikas Gupta
Partner
Membership No. 076879

Date: 28.08.2025

Gaja Corporate Advisors Private Limited

For and on behalf of the Board of Directors of

hhl

A v Jain Himanshu Shah
Directgr Director
DIN: 02212893 DIN: 01920701

Date: 28.08.2025 Date: 28.08.2

025

. Asat As at
Gamticuloe | Notes# | 31 mar 2025 31 Mar 2024 ‘
ASSETS l
Non-current assets
(a) Property, plant and equipment 3 - 7 I
(b) Financial assets |
(i) Investments 4 | 4,28,548 472,373 |
(c) Income tax assets (net} 5 ! 5,294 6,037 'l
Total non-current assets | 4,33,86_— 478417 |
Current assets _!
(a) Financial assets [
(i)Trade receivables 6 35,750 15,132
(ii)Cash and cash equivalents 7 11,797 1,906
(iii)Other financial assets 8 10 220 |
(b) Other current assets 9 _ 2,84 4,705 I
Total current assets __ - 50,398 | 21,963 |
TOTAL ASSETS 484240 | 500,380 |
EQUITY AND LIABILITIES ‘
Equity [
(a) Equity share capital 10 | 12,350 10,000
(b) Other equity 1 | 4,23,029|  3,83,834
TOTAL EQUITY B 435379 |  3,93,834 |
LIABILITIES |
Non-current liabilities '
(a) Provisions 12 i 796 459
(b) Deferred tax Liability (net) 13 45808 | 53,039
Total non-current liabilities 46,604 | 53,498
Current liabilities ' .
(a} Financial liabilities I
(i) Borrowings 14 . 50,185
(i) Trade payables 15 |
--Total outstanding dues of Micro and Small Enterprises 270 590
--Total outstanding dues of creditors other than Micro and Small Enterprises 750 I 871
(b) Other current liabilities 16 | 1,231 l 1,399
(c) Provisions 12| 6 | . 3
Total current liabilities | - 2,257 53,048
TOTAL LIABILITIES | 48,861 |  1,06,546
TOTAL EQUITY AND LIABILITIES __ ] 484,240 |  5,00,380
Summary of material accounting policies 2
The accompanying notes form an integral part of the financial statements. 3to39



GAJA CORPORATE ADVISORS PRIVATE LIMITED

CIN : U93000DL2007PTC171780

Statement of Profit and Loss for the year ended 31 March, 2025
(All amounts are in INR thousands, unless otherwise stated)

Particulars

INCOME
Revenue from operations
Other income

Total income

EXPENSES

Employee benefit expenses

Finance costs

Depreciation and amortisation expense
Other expenses

Total expenses
Profit/{Loss) before tax

Tax expense:

Current tax

Earlier year taxes

Deferred tax expenses/(credit)
Total tax expense
Profit/(Loss) for the year

Other comprehensive income
(a) Items that will not be reclassified subsequently to profit and Loss
Re-measurement gains/(losses) on defined benefit plans
Income tax related to items that will not be reclassified to profit & loss
Other comprehensive income/(loss)for the year

Total comprehensive income/(loss) for the year

Earnings per equity share (Face Value: INR 10)

Basic (in INR)
Diluted (in INR)

Summary of material accounting policies
The accompanying notes form an integral part of the financial statements.
This is the statement of profit and loss referred to in our report of even date

For Nangia & Co LLP
Chartered Accountants

U

Vikas Gupta

Partner

Membership No. 076879
Place: Noida

Date: 28.08.2025

m [ ) l
For the year ended | For the year ended
Notes # ‘
otes 31 Mar 2025 31Mar2024 |
|
7 | 36,947 41,457
18 | 735 83,476
|
I 37,682 |  1,24,933
19 15,346 | 20,138
20 | 2,025 6,183
21 | - 6
2 | 30,199 13,151
|
. a1s70| 39478
[ osss) a5
|
2,734 171
70 -
o (7,232) 15,389
- (4,428) 15,560
(5,460) 69,895
6 (353)
j 2 92
, 4 (261)
| —— —
| I 5| 69,634
| |
i 25
I!
(4.76) 0.07
L | (4.76)| 007
2
3to 39

For and on behalf of the Board of Directors of
Gaja Corporate Advisors Private Limited

DIN: 02212893
Place: Mumbai

Date: 28.08.2025

Himanshu Shah
Director
DIN: 01920701
Place: Mumbai

Date: 28.08.2025



GAJA CORPORATE ADVISORS PRIVATE LIMITED

CIN : U93000DL2007PTC171780

Cash Flow Statement for the year ended 31 March, 2025
(All amounts are in INR thousands, unless otherwise stated)

Particulars

" Cash flow from operating activities
Profit before tax
Adjustments for :
Depreciation and amortisation expense
Interest expense
Interest income
Change in fair value of investment
Foreign currency exchange difference (net)
Provision for gratuity
Provision for Leave encashment - written off
Property Plant & Equipment written off
Investment written off
Loss on sale of investments
Dividend Income
Operating cash flow before working capital changes

Change in working capital:

Decrease/ (increase) in trade receivables
Decrease/(increase) in other financial assets
Decrease/(increase) in other assets
(Decrease)/increase in trade payables

(Decrease)/ increase in Provisions & other liabilities

Cash flows generated from operating activities
Income tax paid (net of refunds)
Net cash flows generated from operating activities (A)

Cash flow from investing activities

Net Proceeds from investment in Funds

Interest received

Net cash flows generated from/ (used in) investing activities (B)

Cash flow from financing activities

Equity Share Capital issued

Securities premium amount received upon issue of shares
Movement in short-term borrowings

Net cash flow generated from/ (used in) financing activities (C)

Net increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year (refer note 7)
Note:

For the year ended | For the year ended

31 Mar 2025 31 Mar 2024
(9,888) 85,456
- 6
2,025 6,183
(611) (36)
17,803 (82,777)
' (32) (106)
346 304
. (246)
7| .
- | 2
2,595 -
| (92)| (220)]
1213|8566
| |
(20,586) ‘ (8,294)
(10)| -
1,864 1,840
(441) 871
(168) | (643)
o (7,188)] 2,340
(2,061) (1,879)
. (9,249 - 461
|
| _ 23,739 | 24,642
611 | 160
24,350 | 24,802
. |
| |
‘ I
. 2,350‘ -
' 44,650 | .
! (52,210) | (25,518)
- (5,210) (25,518)
9,891 (255)
1,906 | 2,162
11,797 | 1,906

1. The cash flow statement has been prepared in accordance with "Indirect Method" as set out on Ind AS -7 on "Statement on Cash Flows .
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Cash Flow Statement for the year ended 31 March, 2025
(All amounts are in INR thousands, unless otherwise stated)
2. Reconciliation of Cash and Cash Equivalents:

Particulars

Balances with banks
- In current accounts
Cash on hand

[ As at As at
31 Mar 2025 31 March 2024
11,545 1,654
252 252 |
11,797 1,906

3. Refer note no. 26 for reconciliation of movements of liabilities to cash flows arising from financing activities.

Summary of material accounting policies
The accompanying notes form an integral part of the financial statements.
This is the cash flow statement referred to in our report of even date

For Nangia & Co LLP
Chartered Accountants

Firm Registration no. 002391C/N500069

Vikas Gupta
Partner
Membership No. 076879

Place: Noida
Date: 28.08.2025

2
3to39

For and on behalf of the Board of Directors of

Gaja Corporate Advisors Private Limited

7

Abhinat Jain
Director
DIN: 02212893

Place: Mumbai
Date: 28.08.2025

h\k\w\—

Himanshu Shah
Director
DIN: 01920701

Place: Mumbai
Date: 28.08.2025



GAJA CORPORATE ADVISORS PRIVATE LIMITED

CIN : U93000DL2007PTC171780
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(a) Equity share capital (refer note 10)

Particulars Number of shares Amount

Balance as at 31 March 2023 10,00,000 10,000

Changes in equity share capital due to prior period errors - -

Restated balance at the beginning of the current reporting period 10,00,000 10,000

Changes in equity share capital during the year - -

Balance as at 31 March 2624 10,00,000 10,000

Changes in equity share capital due to prior period errors - -

Restated balance at the beginning of the current reporting period 10,00,000 10,000
Changes in equity share capital during the period 2,35,000 2,350
“Balance as at 31 Mar 2025 12,35,000 12,350

(b) Other equity (refer note 11)

Other Comprehensive

. Income
Particulars Total

Securities premium| Retained earnings Remeasurement of
Defined benefits plan

Reserves and surplus

Balance as at 31 March,2023 89,100 2,22,363 2,731 3,14,194
Profit for the year - 69,895 - 69,895
Other comprehensive income for the year - - (261) (261)
Balance as at 31 March 2024 - 89,100 2,92,262 - 2,470 3,83,832

Securities Premium received during the

period 44,650 - - 44,650
Profit for the period - (5,459) - (5,459)
Other comprehensive income for the
period - - 4 4
Balance as at 31 Mar 2025 1,33,750 2,86,802 2,474 4,23,027
Summary of material accounting policies 2
The accompanying notes form an integral part of the financial statements. 3to 39

This is the statement of changes in equity referred to in our report of even date

For Nangia & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Gaja Corporate Advisors Private Limited

Firm Registration no. 002391C/N500069
\Q\\m‘“

Vikas Gupta Abhinal Jain Himanshu Shah
Partner Director Director
Membership No. 076879 DIN: 02212893 DIN: 01920701
Place: Noida Place: Mumbai Place: Mumbai

Date: 28.08.2025 Date: 28.08.2025 Date: 28.08.2025
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Statement of Changes in Equity for the year ended 31 March, 2025
(All amounts are in INR, unless otherwise stated)

1. Corporate Information
Gaja Corporate Advisors Private Limited (the 'Company') was incorporated on 26th December 2007 and is engaged in the business of
advisory services and investment activities.

The financial statements were approved for issue in accordance with a resolution of the Board of Directors of the Company in their
meeting held on 28th August, 2025.

2. Material accounting policies

The material accounting policies applied by the Company in the preparation of its Financial Statements are listed below. Such
accounting policies have been applied consistently to all the periods presented in these Financial Statements, unless otherwise
indicated.

(a) Statement of compliance

The Financial Statements have been prepared in accordance with the Indian Accounting Standards (referred to as “Ind AS")
prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, as amended
from time to time and other relevant provisions of the Act

(b) Basis of preparation

The Company has prepared the Financial Statements in accordance with Indian Accounting Standards as specified under Companies
(Indian Accounting Standards) Rules 2015 prescribed by Section 133 of the Companies to facilitate the preparation of consolidated
financial statements of the group.

The accounting policies adopted in the preparation of financial statements have been consistently applied except where a newly
issued accounting standard is initially adopted or a revision to an existing accounting standard requires a change in the accounting
policy used until now (hitherto) with those of previous year.

All assets and liabilities have been classified as current or non-current as per the Schedule il normal operating cycle. Based on the
nature of services and the time between the rendering of services and their realisation in cash and cash equivalents, the Company
has ascertained its operating cycle as 12 months for the purpose of current - non current classification of assets and liabilities.

(c) Use of estimates and critical accounting judgements

In the preparation of the financial statements, the Company makes judgements in the application of accounting policies; and
estimates and assumptions which affects carrying values of assets and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised and future periods affected.

The Company uses the following critical accounting estimates and judgements in preparation of its financial statements.

(i) Impairment of financial assets (other than subsequent measurement at fair value)

Measurement of impairment of financial assets require use of estimates and judgements, which have been explained in the note on
financial instruments under impairment of financial assets.

(i) Useful lives of property, plant and equipment, right-of-use assets and intangible assets

The Company reviews the useful life of property, plant and equipment, right-of-use assets and intangible assets at the end of each
reporting period. This reassessment may result in change in depreciation and amortisation expense in future periods. The policy has
been detailed in note 2(d).

(i} Provisions and contingent liabilities:

A provision is recognised when the Company has a present obligation, legal or constructive, as result of a past event and it is
probable that the outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made.
All provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

The Company uses significant judgements to assess contingent liabilities. Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the Company or a present obligation that arises from past event where
it is either not probable that an outflow of resources will be utilised to settle the obligation or a reliable estimate of the amount
cannot be made. Contingent assets are neither recognised nor disclosed in the financial statements.
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(All amounts are in INR, unless otherwise stated)
(iv} Fair value measurements of financial instruments

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted
prices in active markets, their fair value is measured using valuation techniques. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values.
Judgements include considerations of inputs such as liquidity risks, credit risks and volatility. Changes in assumptions about these
factors could affect the reported fair value of financial instruments.

{v) Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116 “Leases”. Identification of a
lease requires significant judgement in assessing the lease term including anticipated renewals and the applicable discount rate. The
lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined. if that rate cannot
be readily determined, the Company uses incremental borrowing rate.

{vi) Retirement benefit obligations

The Company’s retirement benefit obligations are subject to a number of assumptions including discount rates, inflation, salary
growth and mortality rate. Significant assumptions are required when setting these criteria and a change in these assumptions would
have a significant impact on the amount recorded in the Company’s balance sheet and the statement of profit and loss. The
Company sets these assumptions based on previous experience and third party actuarial advice. The assumptions are reviewed
annually and adjusted following actuarial and experience changes.

(d) Property, plant and equipment

Property, plant and equipment is stated at cost/deemed cost applied on transition to Ind AS, less accumulated depreciation and
impairment losses. Cost includes all direct costs and expenditures incurred to bring the asset to its working condition and location for
its intended use.

Depreciation is provided so as to write off, on a Written Down Value basis, the cost / deemed cost of property, plant and equipment
to their residual value. These charges are commenced from the dates the assets are available for their intended use and are spread
over their estimated useful economic lives. The estimated useful lives of assets, residual values and depreciation method are
reviewed regularly and revised when necessary.

The estimated useful lives for the main categories of property, plant and equipment are:

Useful life {in years) |

Name of the tangible asset

Plant and machinery 15 |
Furnitures and fixtures 10 [
Office equipment 5 |
Computers 3 [
Leasehold improvements lease period (contractual '

plus estimated renewal)

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

(e) Impairment of fixed assets

At each balance sheet date, the management reviews the carrying amounits of its assets included in each cash generating unit to
determine whether there is any indication that those assets may be impaired. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of impairment. Recoverable amount is the higher of an asset’s net selling
price and value in use. In assessing value in use, the estimated future cash flows expected from the continuing use of the asset and
from its disposal are discounted to their present value using a pre-tax discount rate that reflects the current market assessments of
time value of money and the risks specific to the asset.

Reversal of impairment loss is recognised as income in the statement of profit and loss.
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(All amounts are in INR, unless otherwise stated)
(f) Leases
The Company determines whether an arrangement contains a lease by assessing whether the fulfilment of a transaction is
dependent on the use of a specific asset and whether the transaction conveys the right to control the use of that asset to the
Company in return for payment.

The Company as lessee

The Company accounts for each lease component within the contract as a lease separately from non-lease components of the
contract and allocates the consideration in the contract to each lease component on the basis of the relative stand-alone price of the
lease component and the aggregate stand-alone price of the non-lease components. The Company recognises right of-use asset
representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right-of-use
asset measured at inception comprises of the amount of initial measurement of the lease liability adjusted for any lease payments
made at or before the commencement date. Certain lease arrangements include options to extend or terminate the lease before the
end of the lease term. The right-of-use assets and lease liabilities include these options when it is reasonably certain that such
options would be exercised.

The right-of-use assets are subsequently measured at cost less any accumulated depreciation, accumulated impairment losses, if
any, and adjusted for any re measurement of the lease liability.

The right-of-use assets are depreciated using the straight-line method from the commencement date over the shorter of lease
term or useful life of right-of-use asset. Right-of-use assets are tested for impairment whenever there is any indication that their
carrying amounts may not be recoverable. Impairment loss, if any, is recognised in the statement of profit and loss.

Lease liability is measured at the present value of the lease payments that are not paid at the commencement date of the lease. The
lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot
be readily

determined, the Company uses incremental borrowing rate. The lease liability is subsequently remeasured by increasing the carrying
amount to reflect interest on the lease liability, reducing the carrying amount to reflect the lease payments made and remeasuring
the carrying amount to reflect any reassessment or lease.

(g) Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instrument. Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities {other than financial assets and financial liabilities at fair value through
profit and loss) are added to or deducted from the fair value measured on initial recognition of financial asset or financial liability.

The transaction costs directly attributable to the acquisition of financial assets and financial liabilities at fair value through profit and
loss are immediately recognised in the statement of profit and loss. Trade receivables that do not contain a significant financing
component are measured at transaction price.

(1) Financial assets

Cash and bank balances

Cash and bank balances consist of:

(i) Cash and cash equivalents - which includes cash on hand, deposits held at call with banks and other short-term deposits which are
readily convertible into known amounts of cash, are subject to an insignificant risk of change in value and have original maturities of
less than three months. These balances with banks are unrestricted for withdrawal and usage.

{ii) Other balances with bank - which also include balances and deposits with banks that are restricted for withdrawal and usage.

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model whose
objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
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Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if such financial assets are held within a business
model whose objective is to hold these assets in order to collect contractual cash flows and to sell such financial assets and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on
the principal amount outstanding. The Company in respect of certain equity investments (other than in associates and joint ventures)
which are not held for trading has made an irrevocable election to present in other comprehensive income subsequent changes in
the fair value of such equity instruments. Such an election is made by the Company on an instrument by instrument basis at the time
of initial recognition of such equity investments.

These investments are held for medium or long-term strategic purpose. The Company has chosen to designate these investments in
equity instruments as fair value through other comprehensive income as the management believes this provides a more meaningful
presentation for medium or long-term strategic investments, than reflecting changes in fair value immediately in the statement of
profit and loss.

Financial assets not measured at amortised cost or at fair value through other comprehensive income are carried at fair value
through profit and loss.

Investments in subsidiaries

Investments in subsidiaries are carried at cost/deemed cost applied on transition to Ind AS, less accumulated impairment losses, if
any. Where an indication of impairment exists, the carrying amount of investment is assessed and an impairment provision is
recognised, if required immediately to its recoverable amount, being the higher of value in use or fair value less costs to sell. On
disposal of such investments, difference between the net disposal proceeds and carrying amount is recognised in the statement of
profit and loss.

De-recognition of financial assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers
the financial asset and substantially all risks and rewards of ownership of the asset to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the
transferred asset, the Company recognises its retained interest in the assets and an associated liability for amounts it may have to

pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues
to recognise the financial asset and also recognises a borrowing for the proceeds received.

(2) Financial liabilities and equity instruments

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.

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

Financial liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised
cost, using the effective interest rate method where the time value of money is significant. Interest bearing bank loans, overdrafts
and issued debt are initially measured at fair value and are subsequently measured at amortised cost using the effective interest rate
method. Any difference between the proceeds (net of transaction costs) and the settlement or redemption of borrowings is
recognised over the term of the borrowings in the statement of profit and loss.

De-recognition of financial liabilities

The Company de-recognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or they
expire.
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(h) Employee Benefits

Defined contribution plans

Contributions under defined contribution plans are recognised as expense for the period in which the employee has rendered
service. Payments made to state managed retirement benefit schemes are dealt with as payments to defined contribution schemes
where the Company’s obligations under the schemes are equivalent to those arising in a defined contribution retirement benefit
scheme.

Defined benefit plans

For defined benefit retirement schemes, the cost of providing benefits is determined using the Projected Unit Credit Method, with
actuarial valuation being carried out at each year-end balance sheet date. Remeasurement gains and losses of the net defined
benefit liability/(asset) are recognised immediately in other comprehensive income.
The service cost and net interest on the net defined benefit liability/{asset) are recognised as an expense within employee costs.

Past service cost is recognised as an expense when the plan amendment or curtailment occurs or when any related restructuring
costs or termination benefits are recognised, whichever is earlier.
The retirement benefit obligations recognised in the balance sheet represents the present value of the defined benefit obligations as
reduced by the fair value of plan assets.

{i) Income taxes

Tax expense comprises of current tax and deferred tax. Current tax is measured at the amount expected to be paid to the tax
authorities, using the applicable tax rates. Deferred income tax reflect the current period timing differences between taxable income
and accounting income and reversal of timing differences of earlier years/period. Deferred tax assets are recognised only to the
extent that there is a reasonable certainty that sufficient future income will be available except that deferred tax assets, in case there
are unabsorbed depreciation or losses, are recognised if there is virtual certainty that sufficient future taxable income will be
available to realise the same.

Deferred tax assets are reviewed as at each balance sheet date and written down or written-up to reflect the amount that is
reasonably/virtually certain (as the case may be) to be realised.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax paid and
income tax provision arising in the same tax jurisdiction for relevant tax paying units and where the Company is able to and intends
to settle the asset and liability on a net basis.

(i) Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be
reliably measured. The following specific recognition criteria must also be met before revenue is recognized:

Income from services: Revenues from services is recognised based upon the specific terms of the contract/pro rata basis and is
recognized to the extent it is probable that the economic benefits will flow to the Company, revenue can be reliably measured and
when no significant uncertainty exists regarding the collectability of the same.. The Company collects Goods and Service Tax (GST)
on behalf of the government and, therefore, it is not an economic benefit flowing to the Company. Hence, it is excluded from
revenue.

Interest: Interest income is recognized on a time proportion basis taking into account the amount outstanding and the applicable
_interest rate. Interest income is included under the head "other income" in the statement of profit and loss.

Dividend: Dividend income is recognized when the Company’s right to receive dividend is established by the reporting date.
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(k) Foreign currency transactions and translations

The financial statements of the Company are presented in Indian Rupee {"INR"), which is the functional currency of the Company
and the presentation currency for the financial statements. In preparing the financial statements, transactions in currencies other
than the entity’s functional currency are recorded at the rates of exchange prevailing on the date of the transaction.

At the end of each reporting period, monetary items denominated in foreign currencies are re-translated at the rates prevailing at
the end of the reporting period.

Non-monetary items carried at fair value that are denominated in foreign currencies are re translated at the rates prevailing on the
date when the fair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are
not translated.

Exchange differences arising on the re-translation or settlement of other monetary items are included in the statement of profit and
loss for the period.

(I) Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after
deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the
period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are entitled to participate in
dividends relative to a fully paid equity share during the reporting period. The weighted average number of equity shares outstanding
during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse share split
(consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in resources.

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

(m) Recent Accounting Pronouncements

In accordance with the Companies (indian Accounting Standards) {Amendment) Rules, 2025, the Company has evaluated the
amendment to Ind AS 21, "The Effects of Changes in Foreign Exchange Rates," relating to the guidance on a lack of exchangeability,
beginning on or after 1 April 2025.Where applicable, if a currency is not exchangeable, the Company will estimate the spot exchange
rate in accordance with the principles laid out in the amended standard. The Company has assessed that the amendment does not
have a material impact on its financial statements upon adoption.




GAJA CORPORATE ADVISORS PRIVATE LIMITED
CIN : U93000DL2007PTC171780

Notes to the financial statements for the year ended 31 Mar, 2025

(All amounts are in INR thousands, unless otherwise stated)

3 Property, plant and equipment*

Description

Office equipment

Deemed cost

As at 01 April 2023
Additions
Disposals

As at 31 Mar 2024

996 |

Additions
Disposals

As at 31 Mar 2025

Accumulated depreciation

As at 01 April 2023
Charge for the year
Disposals o

As at 31 Mar 2024
Charge for the period
Disposals

As at 31 Mar 2025

Net block as at 31 Mar 2024

Net block as at 31 Mar 2025

*  pursuant to "IND AS 36-Impairment of Assets" issued by the central Government under the Companies (Accounting Standard) Rule 2015 for
determining impairment in carrying amount of Property , Plant and Equipment & Intangible asset, the Company has concluded that since
recoverable amount of Property, Plant and Equipment & Intangible asset, is not less than its carrying amount, therefore, no provision for
impairment is required in respect of property, plant and equipment including intangible assets owned by the Company.
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4 Investments
Particulars

in Funds (L d) at fair value through Profit & Loss *
Gaja Capital India Fund 2020 LLP
Gaja Capital India AlF Trust
Gaja Capital India Fund |

In Group Par hip Firms {At Amortised Cost}
-Eastgate Secondaries Advisors LLP (formerly known as GXB Ventures Advisors LLP)
-GSI Sports Advisors LLP
Total

Aggregate amount of unquoted investments
Aggregate amount of impairment in value of investments
Net Amount of unquoted investments

*Refer note 23 for disclosures related to fair valuation.

w

_Income tax asset (net)

Particulars

Income Tax Recoverable(net)

Total

_Trade
Particulars

Unsecured, considered good
Unsecured, where significant increase in credit risk
Unsecured, credit impaired

Less: Provision for doubtful debts
Less: Allowance for credit impairment
Total

Note:
a) Refer note 23(v}{a) for details with respect to credit risk.
b) Amounts receivables from related parties are disclosed In note 29.

Trade Receivable Ageing Schedule for the year ended as on 3|1 Mar 2025 is as lollows:
L P —
Particulars | . Not due for
| | Unbilled
L - — | | payment
Undisputed Trade Receivables
a) Considered Good | 430/
b) Considered Doubtful, where significant increase in credit |
risk | - -
¢) Credit impaired - -
Disputed Trade Receivables
a) Considered Good : - -
b) Considered Doubtful, where significant increase in credit
risk - -
c) Credit impaired | « | -
Total 430 | -

Trade Recelvable Ageing Schedule for the year ended as on 31 Mar 2024 is as follows:

Particulars

Undisputed Trade Receivables

a) Considered Good

b} Considered Doubtful, where significant increase In credit
risk

¢} Credit impaired

Disputed Trade Receivables

a) Considered Good :

b) Considered Doubtful, where significant increase in credit
risk

c) Credit impaired

Total L

'.‘_'tma__'."___wsﬂeﬁr_ |

232,

Outstanding _for tﬁrren_t period from d_ue date of payment

|
|
|

As at 31 Mar 2025 |

- 6,691

4,18,480 4,38,628

10,068 27,054

~ amss s

4,28,548 4,72,373

4,28,548 4,72,373
As at 31 Mar 2025 | As at 31 Mar 2024
5,294 6,037
8 524| 6037

. Chtrent

As at 31 Mar 2025

35,750

As at 31 Mar 2024

15,132

less than six | morethan3 Total
| 6 month to 1 year 1to 2 years 2 to 3 years |
months years
t 1
35,320 - = | 35,750
= —==1 - - 35,750
__Outs_la-nriirTg for g;ent period from due date of havme_nt : ___ - | Total a
__lessthansix | 6monthtolyear| 1to2years | 2to3years | morethand |
10,051 | 4,849 = ‘ - 15,132
| | -
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7 Cash and cash equivalents
Particulars L= _ Current .
. As at 31 Mar 2025 | As at 31 Mar 2024.
Balances with banks
= In current accounts 11,545 1,654
Cash on hand 252 252
Total 1707 1,906 |
8 Othar ial assets
Partlculars Current
As at 31 Mar 2025 [As at 31 Mar 2024

Dividend recelvable - 220
Security Deposit 10 -
Total 10 | 220 |
9  Other assets
Current
Particulars

| A5 a1 31 Mar 2025 | As at 31 Mar 2024

Other Advances/assets recoverable
Balance with Government authorlties

Total
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10 Equity Share capital

a)

b

c)

d)

e)

Particulars

Authorised Capital
13,00,000 Equity Shares (March 31, 2024: 10,00,000) of INR 10/- each

Issued, Subscribed and Paid up share capital
12,35,000 Equity Shares (March 31, 2024: 10,00,000) of INR 10/- each

Total

Reconciliation of the shares outstanding at the beginning and at the end of the year
Equityshares

Particulars

Shares outstanding at the beginning of the year
Shares issued during the year*

Shares outstanding at the end of the year

" Asat Asat
31 Mar 2025 31 Mar 2024
31 Hema™s
13,000 ‘ _ 10,000
|
12,350 ‘ 10,000
1230  10000]
_“tl'!u_rqber of shares)
As at As at
31 Mar 2025 31 Mar 2024
[ 10,00,000 10,00,000 |
[ 2,35,000 |
| 12,35,000 [ 10,00,000 |

*Pursuant to the Board Resolution dated July 29, 2024 the company has issued 2,35,000 through rights issue at the value of INR 200 per share

having face value of INR 10.

Details of Shareholders Holding Held By Holding Company

As at 31 Mar 2025

| Asat3iMar2024

Particulars % ing i . % ing in the |
No of shares % of holding in the No of shares % of holding in the |
class_ _| class
Gaja Alternative Asset Management Limited (Formerly known as
Gaja Alternative Asset Management Private Limited), ie., 12,35,000 100% 10,00,000 100%
Holding Company
Details of shareholders holding more than 5% shares in the Company — R
[ ~ Asat31Mar 2025 = As at 31 Mar 2024
Particulars ’ % of holding in th f holding in the
l No of shares 7% of holding in the No of shares % of holding in
o o L - class class
Equity shares of INR 10 each fully paid
Gaja Alternative Asset Management Limited (Formerly known as
Gaja Alternative Asset Management Private Limited), i.e., 12,35,000 100% 10,00,000 100%
Holding Company

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding
beneficial interest, the above shareholding represent both legal and beneficial ownership of shares, except for the shares held by the nominee

shareholder, over which the legal rights vest with such nominee shareholder.

The Company has not issued any shares without payment being received in cash nor has issued bonus shares and neither undertaken buy-back of

any class of shares in the |ast five years immediately preceding the balance sheet date.

Details of shares held by Promoters at the end of the year

As at 31 Mar 2025 ] " As at 31 Mar 2024 I ¢ changa during
b C
Particulars % Iding i % of holding in th
No of shares ¢ of holding in No of shares olding e| the year

the class class |
Equity shares of INR 10 each fully paid | |
Gaja Alternative Asset Management |
Limited {Formerly known as Gaja o o0 ) -
Alternative Asset Management Private 12,35,000 1 o s st
Limited), Holding Company
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Details of shares held by Promoters

As at 31 Mar 2024 As at 31 Mar 2023 ) |
: m——— 5 % change during
Particulars | % of holding in % of holding in the |
No of shares No of shares the year }
) o 1 the class — e class — I
Equity shares of INR 10 each fully paid
Gaja Alternative Asset Management
Limited (Formerly known as Gaja |
) 0/
Alternative Asset Management Private 10,00,000 100% 10,00,000 100% 0.0%|
Limited), Holding Company

f) Terms/rights attached to equity shares
The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one vote per
share.
During the period ended 31 March, 2025, the amount of dividend per share recognised as distributions to equity shareholders was Nil {31 March,
2024 : Nil).
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

<<<<< Space Intentionally left >>>>>
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11 Other equity

Particulars

Security premium

Balance at beginning and end of the year

Add: securities premium received during the year
Balance at beginning and end of the year

Retained Earnings
Balance as at the beginning of the year
Add: Profit/(Loss} for the year

Balance at the end of the year

Other Comprehensive Income

Remeasurement of defined benefit plans

Balance as at gains /(Losses)the beginning of the year
Net actuarial losses on defined benefit plans

Balance at the end of the year

Total

Asat Asat
_31Mar2025 | 31Mar2024
89,100 89,100

- 44650 -

1,33,750 | 89,100

2,92,263 2,22,363

(5,460) 69,900

286803 | 292,263

2,471 2,732

4 281

2,475 | Y

4,23,029 3,83,834

Securities Premium: This Reserve represents the premium on issue of shares and can be utilized in accordance with the provisions of the

Companies Act, 2013,

Retained earnings: Retained earnings are the profits that the Company has earned till date, less any transfer to general reserve, dividends
or other distributions paid to shareholders. Retained earnings includes re-measurement loss/ gain on defined benefit plans, net of taxes,
that will not be reclassified to statement of profit & loss. Retained earning is free reserveé available to the Company.

Other Comprehensive Income: Other Comprehensive Income includes Actuarial Gains/(Losses) on defined benefits plans, net of taxes,

that will not be reclassified to statement of profit & loss
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12

13

14

15

Provislons -
Particulars I Non-Current I Current
As at 31 Mar 2025 | As at 31 Mar 2024 As at 31 Mar 2025 As at 31 Mar 2024
Provision for employes benafits
Provislon for gratuity {unfunded)* 796 459 B 3
Total | 796 459 6 3
Refer note 28(B) for details related to Employees benefits.
Deferred tax liabilities (net)*
Particulars Non-Current ]
As at 31 Mar 2025 As at 31 Mar 2024
Oieferrad tax assats ariting on account of: - -
Provislon for gratuity {202} (120}
Unabsorbed depreciation and carrled forward business loss - (854]
Property, plant and equipment N 2
Change in fair value of financial Instruments 46,010 54,012
Net deferred tax liabilities/{assets) 45808 | 53,099 |
Deferred tax expenses recognised in statement of profit and loss (7.231) (37.690)
*Refer note 24 for disclosures as per Ind AS 12 Income Taxes,
___ Current —
Particulars
As at 31 Mar 2025 As at 31 Mar 2024
Unsecured - _ =
Loan from Halding Company {Gaja Alternatlve Asset Management Limited)” . - 50,185
Total - 50185
* Loan from Holding Company {Gaja Alternative Asset Management Limited) bearlng interest rate of 5% p.a. has been repaid fully during the F.Y, 2024-25,
Trade payables
Particulars I___ - Current
o - i As at 31 Mar 2025 As at 31 Mar 2024
—Total outstanding dues of Micro and Small Enterprises 270 590
--Total outstanding dues of creditors other than Micro and Small Enterprises 750 871
Total I 1,020 1,461
Refer note 23{v)(b) for details with respect to Liquldity risk.
Trade Pavable Ageing Scheadule for the year ended as on 31 Mar 2025 is as follows:
Billed
Particulars Unbilled Not due Less than 1 year 1-2 year 2-3 year More than 3 Years Total
Undisputed Payable
—For Micro and Small Enterprises 705 - 27 | - - - 732
~Other than Mlero and Small Enterprises - - 13 - 18
Disputed Payable
—For Micro and Small Enterprises - - 270 - 270
~Other than Mlcro and Small Enterprises - - - - - -
Total 705 a5 270 - = 1,020 |
Unbilled - ! . - Total
it s lessthanlyear | ! 2-3 year More than 3 Years
Undisputed Payable | 1
—For Micro and Small Enterprises 579, 11 - - 590
—Other than Micro and Small Enterprises 23 . 848 ® - 871
Disputed Payable
—For Micro and Small Enterprises - - - - - H
—Other than Micro and Small Enterprises . - - -
Total 602 859 - = - 1,461 |
Other Current Liabilities
Current
=
Particulars -
As at 31 Mar 2025 | Asat 31 Mar 2024
Statutory dues 1,231 1,399
'_ 1,231 1,399

Total
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17 Revenue from operations

Particulars

Sale of Services
Advisory fees
Sub-advisory fees

Total

Disclosure on revenue pursuant to Ind AS 115- Revenue from contracts with customers

(a)

Disaggregation of revenue

.
l

For the year ended
31 Mar 2025

20,000
16,947

36,947

31 Mar 2024 |

For the y;ar ended

20,000
21,457

41,457

The Company has performed a disaggregated analysis of revenues considering the nature, amount, timing and uncertainty of revenues. The Company recognises revenue from

both domestic and foreign operations. This includes disclosure of revenues by timing of recognition:

Revenue from Sale of Services

Revenue by time
Revenue recognised at point in time
Revenue recognised over time

(b)

Revenue recognised in relation to contract liabilities

T —l_ For the year ended
. s - I .__|.
l
|

For the year ended

31 Mar2025 31 Mar 2024
. 36,947 | 41,457
[— 36,947 41,457

Ind AS 115 also requires disclosure of ‘revenue recognised in the reporting period that was included in the contract liability balance at the beginning of the period’. Same has

been disclosed as below:

Particulars

For-the-yea} ended
31 Mar 2025

“For the year ended
31 Mar 2024

Revenue recognised in the reporting period that was included in the contract liability balance at the beginning of the
period

At the end of the period, there are no unsatisfied performance obligation for the contracts with original expected period of satisfaction of performance obligation of more than

one year.

Liabilities related to contracts with customers

(c)

Contract liabilities related to sale of goods

Advance from customers {current)

(d)

Contract asset
Particulars

Trade receivables
Less : Allowances for expected credit loss

(e) Significant change in contract liability

Advance from customers

As at 31 Mar 2025

As at 31 Mar 2024

As at 31 Mar 2025 |

Opening balance

Revenue recognised during the year
Advances received during the year
Closing balance

35,750 |

As at 31 Mar 2024

15,132

35,750 |

15,132 |

[ For-the_\-/;r ended |
31 Mar 2025

For the year ended
31 Mar 2024
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18

19

20

21

22

Other income

Particulars

Gain on foreign exchange fluctuation {net}
Liability written off

Interest on Income tax refund

Change in Fair value of Investment (FVTPL)
Dividend Income

Interest on fixed deposits

Total

Employee benefit

Particulars

Salaries, wages and bonus

Contributions to

- Provident fund and other funds (Refer note 28A)
Gratuity expenses (Refer note 28B)

Total

Finance cost

Particulars

Interest on Loan
Total

Depreciation and amortisation expenses

Particulars

Depreciation on property, plant & equipment (refer note no. 3)
Total

For the year ended | Forthe year ended
31 Mar 2025 31 Mar 2024
|
32 106
- 246
- 91
- 82,777
92 220
611 36
— e L te———
735 | 83,476
For the year ended For the year ended
31 Mar 2025 31 Mar 2024
15,000 19,744
- 90
346 304
- 15,346 20,138 |
) For the year ended [ Forthe y;e_;ded
31 Mar 2025 31 Mar 2024
2,025 6,183
2,025 y 6,18_3_

For_ the year_endgd =i
31 Mar EZS__ O

For the year_ended
31 Mar ZL

Other expenses o

. For the year ended For the year ended
AR - S | 31Mar2025 . 31Mar2024
Rent 9,000 9,000
Bank charges 6 6
Duties and taxes 55 3
Travelling and conveyance - 1,080
Investment written off - 2
Donation - 1,500
Consultancy charges - 618
Legal and professional charges 513 722
Fixed Assets written off 7 -
Payment to auditor (refer note A below) 220 220
Loss on Sale of Investments 2,595 z
Change in Fair value of Investment's (FVTPL) 17,803 -
Total - 30,199 | 13,151
Note A : Payment to auditor - - o o o

: N o For the year ended For the year ended '
Partiulars 31 Mar 2025  31Mar2024 .
As auditor
-Audit fees

In other capacity
- Taxation matters, certification fee and other services
Total

<<<<< Space Intentionally left >>>>>
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23 Financial instruments — Fair values and risk management
{i) Financial instruments by category and fair value
The below table summarizes the judgements and estimates made in determining the fair values of the financial instruments that are:
(a) recognised and measured at fair value and
(b) measured at amortised cost and for which fair values are disclosed in the financial statements.
To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three
levels prescribed under the accounting standard.

| Carrying Amount Fair Value

Particulars Note No | Level of hierarchy | As at As at As at Asat _
. 5 = | 31Mar2025 | 31Mar2024 _31Mar 2025 31 Mar 2024
Measured at Amortised cost i
Current Financial Assets ‘
Trade receivables 6 3 35,750 15,132 35,750 15,132
Other Financial Assets 8 3 | 10 220 10 220
Cash and cash equivalents 7 3 | 11,797 1,906 11,797 1,906 |
Measured at Fair Value through Profit & Loss
Non-Current Financial Assets |
Investments in Funds 4 3 | 4,28,548 | o 4,72,373 428548 | 472,373 |
Total Financial Assets = y - | 4,76,105 | 4,89,631 4,76,105 _ 4,89,631 |
Current Financial llabilities
Borrowings 14 3 - 50,185 - 50,185
Tradepayables 15| 3 1,020 | 1,461 1,020 1,461
Total financial liabilities i | | 1,020 | 51,646 1,020 | 51,646

The fair value of trade receivables, cash and cash equivalents, other current financial assets, trade payables and other current financial liabilities approximate
their respective carrying amounts due to short term maturities of these instruments.

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

(ii) Measurement of fair values
The different levels of fair value have been defined below:
Level 1: Levet 1 hierarchy includes financial instruments measured using quoted prices for instance listed equity instruments, traded bonds and mutual funds
that have quoted price.
Level 2: The fair value of financial instruments that are not traded in an active market {for example, traded bonds, over-the counter derivatives) is determined
using valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs
required to fair value an instrument are observable, the instrument is included in level 2. Currently, there are no items falling under Level 2 fair valuation
hierarchy.
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
There have been no valuation under level 1 & Level 2. Further, there have been no transfers in either direction for the year ended 31 March, 2025 and 31 March
2024.

The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.

(iii) Valuation processes and techniques used to determine fair value
The finance department of the Company includes a team that performs the valuations of financial assets and liabilities required for financial reporting purposes,
including level 3 fair values. This team reports directly to the Chief Financial Officer (CFO) of the Company. Discussions of valuation processes and results are
held between the CFO and the finance team at least once in a year, in line with the Company's reporting periods.

(iv) Financlal risk management
The Company’s financial liabilities comprise mainly of borrowings, trade payables, lease liabilities and other payables. The Company’s financial assets comprise
mainly of trade receivables, loans, cash and cash equivalents, bank balances other than cash and cash equivalents and other financial assets.
The Company's financial risk management is an integral part of how to plan and execute its business strategies. The Company has exposure to the following risks
arising from financial instruments:
- Credit risk
- Liquidity risk and
- Market risk.

{v) Risk Management Framework

The Company's activities expose it to variety of financial risks : market risk, credit risk and liquidity risk. The Company's focus is to foresee the unpredictability of
financial markets and seek to minimize potential adverse effects on its financial performance. The Board of Directors have overall responsibility for the
establishment and oversight of the Company's risk management framework. The Board of Directors have established a risk management policy 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 systems are
reviewed periodically to reflect changes in market conditions and the Company’s activities. The Board of Directors oversee compliance with the Company’s risk

management policies and procedures, and reviews the risk management framework.

{a) Credit risk

Based on the historical data & experience, bad debts written off indicate that there is no probability of default or loss given default. Also, based on current
conditions and forecast of future economic conditions, there is no need to create a credit allowance of trade receivables. However, forecasts of future economic
conditions should be assessed in periodic intervals.
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(b) Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering
The Company’s primary sources of liquidity include cash and cash flow from operating activities. The Company seeks to increase income from its existing
Exposure to liquidity risk

The following are the remaining contractual maturities of financial fiabilities at the reporting date. The amounts are gross & discounted and, does not include
estimated interest payments and exclude the impact of netting agreements.

As at 31 Mar 2025 ] Carrying amount | B Contractual_césh flows B
- —— e I Total | 0-1 years 1-5years Above 5 years |

Financial Liabilities | |

Trade payables | 1,020 | 1,020 1,020 - -

Asat31Mar2024 ] ar_ryiné amount | o __ __Contractual cash flows

) ) ~ | :_ Total ) 0-1 years __1-5years | AboveSyears |

Financial Liabilities I | B | '

Borrowings 50,185 i 50,185 50,185 = =

Trade payables 1,461 1,461 1,461 - =

(c) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises -
three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected by market
risk include loans and borrowings.

The sensitivity analysis in the following sections relates to the position of financial assets and financial liabilities as at 31 March, 2025 and 31 March, 2024.

(1) Foreign Currency Risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company
is exposed to foreign currency risk as there are transaction in foreign currency.

Un-hedged forelgn currency éxposure i = As at 31 Mar 2025 I as at 31 Mar 2024

| Foreign currency | Local currency _| Foreign currency |

Trade Receivables ‘ 161 13,719
|

Sensitivity

Any changes in the exchange rate of foreign currency against INR is not expected to have significant impact on the Company's profit due to the short credit.
Accordingly, a 5% appreciation/depreciation of the INR as indicated below, against the USD would have increased/reduced profit by the amounts shown below.
This analysis is based on the foreign currency exchange rate variances that the Company considered to be reasonably possible at the end of the reporting . The
analysis assumes that all other variable remains constant.

Below is the Company’s exposure to foreign currency risk changes L—.E LN e — o
Description | . Effect on Profit before tax
Changeinforexrate] o
{i.e. in INR) As at As at
= S i _ 1 31Mar2025 | 31Mar2024
usb ‘ +5% {686) (757)
usD -5% 686 | 757

(1) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company is exposed to the interest rate risk as there is overdraft credit facility.
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(vi)

(1) Interest Risk Exposure

The exp e of the cor v's borrowings to interest rate changes at the end of the reporting period are as follows:
Description | As at As at

. | 31Mar2025 31 Mar 2024
Fixed rate borrowings [ 9.00% 9.00%;
Total B [ 9.00% 9.00%

Fair value sensitivity analysis
The company'’s fixed rate instruments are carried at amortised cost. They are therefore not subject to interest rate risk, since neither the carrying amount nor

the future cash flows will fluctuate because of a change in market interest rates.

{IV) Price Risk -

The company’s exposure to Alternate investment funds price risk arises from investments held by the company and classified in the balance sheet at fair value
through profit & loss.

Company’s investments are units of alternative investment funds, consequently, exposures to risk of fluctuation in the market price. Market price of such
instruments are closely linked to movement in equity and bond market indices.

Asat | As at
__31Mar 2025 31 Mar 2024

Description

Alternate Investment Funds
NAV - Increased by 5% 21,427 23,619 |
NAV - Decreased by 5% I (21,427)| (23,619)

Capital management
The Company's objectives when managing capital is to:

" Asat |

_Déscription As at

- - 31 Mar 2025 31 Mar 2024
Total debt (refer note no. 14) - 50,185
Less: Cash and cash equivalents {refer note no. 7) (11,797} (1,906)
Net Debt (a) (11,797) 48,279
Equity including free Reserve (b} 4,35,379 3,93,834
Total equity and net debt (a+h) =c o - 4,23,582 4,42,113
Capital gearing ratio (a/c) o | 3% 1%

<<<<< Space intentionally left >>>>>
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24 Tax expense

The key components of income tax expense for the year ended 31 March 2025 and 31 March 2024 are as follows:

Statement of Profit and Loss:

Particulars

For the year ended

For the year ended |

31 Mar 2025 31 Mar 2024
I |
(i) Profit and Loss section |
Current tax ‘
Income Tax for the year 2,734 171 |
Deferred tax |
Deferred tax for the year (7,232) 15,389
Adjustments/(credits) related to previous years - Net 70} -
Income tax expense reported in the Statement of Profit and Loss - _ m —- (4,428)'_ — 15,560
{ii) Other Comprehensive Income {OCl} section |
Re-measurement gains (losses) on defined benefit plans 2 (92)
Income tax charged to OC| - 2 (92)
Total Income tax expenses I o @azn| 15468
Reconciliation of tax expense between accounting profit at applicable tax rate and effective taxrate: e )
partliars For the year ended | For the year ended |
o ) | 3amar2025 | 31Mar2024 |
Accounting profit before tax (9,388)| 85,455
Statutory income tax rate 25.17% 25.17%
Tax expense at statutory income tax rate (2,489) 21,509
Tax effect of: |
|
Temporary differences on expenses allowed on payment basis- 4 | - |
- Provision for gratuity
- Provision for leave encashments :
Temporary differences on depreciation as per Companies Act and Income Tax Act (4)|
Fixed asset writtten off |
Excess Unabsorbed carried business losses 854 22 |
Temporary differences on account of excess fair value change in investment over fair value change routed through (2,868) 5,831 |
profit and loss account
Earlier year taxes 70 | '
Others 1.13 (11,799).‘
Income tax expense repou;teg_ill the Statement of Profit and Loss - B (4,428) 15,560 |
Reconciliation of deferred tax assets and liabilities for the year ended 31 March, 2025 ;
Income tax |
Income tax " |
. Opening deferred tax| (expense) / credit (exper.lse) / credit Closing deferred tax
Particulars . ) ) .. | recognized in other .
assets / (liabilities) | recognized in profit X assets/(liabilities)
: or loss com'prehenswe ‘
. — income !
Deferred tax assets / (liabilities) on account of :
Provision for gratuity 120 83 (2)| 202 ‘
Unabsorbed depreciation and carried forward business loss 854 (854) h - i
Property, plant and equipment and Intangibles (2) 2 | v
Fair Value of Financial Instrument I | ___(54,012) - ~8oo2f B | — (iGLq:I;O)_
Net deferred tax assets / (liabilities) (53,040)| 7233 2 (45,808)
Reconciliation of deferred tax assets and liabilities for the year ended 31 March, 2024 o o
) B N Income tax |
Income tax "
. Opening deferred tax| (expense) / credit (exper}se) / credit Closing deferred tax
Particulars - . A .| recognized in other =
asset / (liability) recognized in profit ) asset / (liability}
comprehensive |
or loss 5 |
| N income | —
Deferred tax assets/ (liabilities) on account of :
Provision for gratuity 323 (295) 120
Provision for leave encashments 64 (64) -
Unabsorbed depreciation and carried forward business loss 876 (22) 851
Property, plant and equipment and Intangibles 1 (4) (2)
Fair value of financial instrument {39,008) (15,004) (54,012}
Net deferred tax assets / {liabilities) (37,744) (15,389) (53,040)
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Earning per share
The following reflects the profit and share data used in the basic and diluted EPS computations:

Particulars

(a) Basic

Net profit / (loss) attributable to equity shareholders

Weighted average number of equity shares outstanding during the year
Basic earnings per share {in INR)

{b) Diluted

Net profit / {loss) attributable to equity shareholders and potential

shareholders

Weighted average number of equity shares and potential shareholders outstanding during the year
Diluted earnings per share {In INR)

toInd AS 7

Particulars

Balance as at 31 Mar 2023

Proceeds during the year

Repayment during the year

Adjustment {including foreclosure)

Interest charge to statement of profit and loss
TDS on Interest on loan

Balance as at 31 Mar 2024

Proceeds during the year

Repayment during the year

Interest charged to statement of profit and loss

TDSon Interestonloan
Balanceasat31Mar2025

of cash Alows"- changes in liabilities arising from financing activities:

For the year ended For the year ended
31 Mar 2025 31Mar2024 |
—_—] B = |
a | (5,460 69,895 |
B ' 11,46,959 10,00,000 |
c=hA/B | (4.76) 0.07 |
\ |

D (5,460} 69,895
E ‘ 11,46,959 10,00,000 |
F=D/E (4.76) 0.07 !

= — —
Borrowings Interest on borrowings Total

51,792 | 16,290 | 68,082 |

6,400 - 6,400
{31,300) - (31,300}
1,439 - 1,439 |
- 6,183 6,183 |
- (618), (618)

28,331 21,855 | 50,186
10,160 | 10,260 |
(62,168) - (62,168)|
. 2,025 | 2,025 |
- (203) (203))

{23,677 2677 | :
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Analytical ratios

Particulars

{a) Current ratio (in times} ‘

{b) Debt equity ratio (in times)

{c) Debt Service Coverage ratio (in times)

{d) Return on equity ratio (in %)
(e} Inventory turnover ratio (in times)
{f} Trade receivable turnover ratio {in times)

{g) Trade payables turnover ratio (in times)

{h) Net Capital turnover ratio (in times)

{i) Net profit ratio (in %)

{i) Return on Capital employed {in %)

{k) Return on investment

For the year e

]
nded

31 Mar 2025

2233

(3.88)

-1.32%
NA

145

NA

4.33

-14.7H%I

-1.63%|

—3.95%|

For the year ended
31 Mar 2024

041 |

0.13

163

0.02%
NA

0.00

NA

(0.00)

168.60%

18.44%'

0%

% Variance

5293%

-100%

-339%

-6884%

38197%,

0%

-100%

-109%|

-109%,

-21266%

Remarks on Ratios

Variance due to repayment of borrowings
during the current year

Due to decrease in profit available to equity
shareholders

This ratio is not applicable to the company

Due to increase in average trade receivables

This ratio is not applicable to the company

Increase in Average Working Capital

Due to decrease in profit after taxes during the
year

Due to decrease in EBIT

Due to loss on fair valuation of investments
during the current year
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Disclosures required under Ind AS 19 “Employee Benefits” are given below:
A. Defined contribution plan

The Company makes contributions, determined as a specified percentage of employee salaries, towards provident fund which is defined as defined contribution plan. The Company has no
obligations other than to make the specified contributiens. The contributions are charged to the statement of profit and loss as they accrue,

The amount recognized as an expense:

5.No. |Particulars

U]

Employer's contribution to Provident Fund and Pension Scheme

B. Defined benefit plan

For the year ended
31 Mar 2025

The Company has a defined benefit gratuity plan for its employees, governed by the Payment of Gratuity Act, 1972,

The most recent actuarial valuation of present value of the defined benefit obligation for gratuity was carried out as at 31 March 2025.

the related current and past service cost, was measured using the Projected Unit Credit Method.

1 Amount Recognized during the period in Profit & Loss A/c
S.No. |Particulars
-[_i) |Past Service Cost -
fii} Current Service Cost
[iii) Net Interest Cost /{Income}
(iv)  |Net actuarial (gain} / loss recognized in the period
Defined Benefit Cost recognised in the Statement of Profit & Loss
2 Amount Recognized during the period in Other Comprehensive income
S.No. [Particulars
] I_’ietum on Plan Assets (;(clading amounts incmded in Net_lnteresapense)_
it} Actuarial {Gain)/Loss arising from financial assumptions
(i} ial [Gain}/! ing f xperience adjustments _
De!
3 Amount Recognized in Balance Sheet
| S.No. |Particulars
I{i] I Present value of obligation -
([} !Fair Value of Plan Assets R
|Net liability recognized in the Bal Sheet
a lliation of opening and closing bal of Present value of obligations
S.No. |Particulars
n(l)_ " Ipresent value of obligation at the beginning of the ve;r
(i) Interest Cost
(iii) Past Service Cost
!(iv) Current Service Cost
(v} Benefits Paid
(vi) Liability written off
I(vii) Transfer in/{out} obligation
{wiii) Actuarial (gain)/losses on obligations due to change in financial assumptions
{ix) Net value of r ements on the oblj 1and plan assets
(x) | Actuarial {gain)/losse: bligations due to change in experience adjustments
Present value of obligation at the end of the year

For the year ended
31 Mar 2024

|
%0 |
|

The present value of the defined benefit obligations and

Sy
For the year ended For the year ended
31 Mar 2025 31 Mar 2024
313 266
33 39
- = z
346 | 305
= Gratulty —
For the year ended For the year ended
31 Mar 2025 31 Mar 2024
25| 9
S § I B 7 | (S M4
(8} 353
gratohy.
For the year ended For the year ended
31 Mar 2025 | 31 Mar 2024
802 | w62
— - T s0z| a2
Grivuny. —
For the year ended For the year ended
31 Mar 2025 31 Mar 2024
T = s e i 63| 1,244
33 39
313 266
- (1,439)
25 9
{32) 344
802 463




GAJA CORPORATE ADVISORS PRIVATE LIMITED

CIN : U93000DL2007PTC171780

Notes to the financial statements for the year ended 31 Mar, 2025
{Alt amounts are in INR thousands, unless otherwise stated)

5 Sensitivity Analysls of the defined banelit ebligation
____Soilly
[
5.No. |Particulars For the year ended For the year ended
31 Mar 2025 | 31 Mdr 2024
(i} | I_mpact of th;:ﬂange in dEcount rate o ) o . B
Present value of obligation at the end of the year 802 463
a) Impact due to increase of 0.5% -!%ZI -3.08%
'b) Impact due to decrease of 0.5% 2.75%, 3.19%
(i) Impact of the change in attrition rate
Present value of obligation at the end of the year 802 |. 463
‘a) Impact due to increase of 0,5% -0‘19%' -0.28%
'b) Impact due to decrease of 0.5% 0.19!5: 0.28%
(iii) Ienpact of the change in salary increase
Present value of obligation at the end of the year 802 463
a) Impact due to increase of 0.5% 2.78% 3.25%
b) _|Impact due to decrease of 0.5% 1“.‘-"23&', -3.16%
Withdrawals - Actual withdrawals proving higher or lower than that assumed and change of withdrawal rates at subsequent valuations can impact Plan's liability.
Mortality - Actual deaths proving lower or higher than assumed in the valuation can impact the liabilities.
& Economic Assumptions —_— " -
| Gratuity __
S.No. |Particulars For the year ended | Fortheyear ended
31 Mar 2025 | 31Mar2024
W_ Future Salary Increase - - B .S%i T
(i1} Attrition Rate 1%, 1%
(i) imputed Rate of nterest (D) 6 50%! 7.20%
7 Maturity Profile of Defined Obligation — —_— —
| Gratuity
S.No. Particulars For the year ended [ For the year ended
31 Mar 2025 31 Mar 2024
i1 ‘Otolvear o Gi - 3.
(i) 2toS year 64 8,
{lii 6 to 10 year 1,058 | 680

(v}

10 year onwards
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Notes to the financial statements for the year ended 31 Mar, 2025
{All amounts are in INR thousands, unless otherwise stated)

Related Party Disclosures

Names of related parties where control exists irrespective of whether transactions have occurred or not:

Holding Company

Partnership Firm in which the Company is Partner(0.01%)
Partnership Firm in which the Company is Partner(0,12%)

Partnership Firm in which the Company is Partner(0.01%)

Names of other Related Partles with whom transactions have taken place during the year:

Fellow Subsidiary

Entities controlled or jointly controlled by person or entities where person has significant influence
Key Managerial Personnel

Director

Director

Director

<<<<< Space Intentionally left >>>>>

Gaja Alternative Asset Management Limited
(Formerly Known as Gaja Alternative Asset
Management Private Limited)

G5! Sports Advisors LLP

Gaja Capital India Fund 2020 LLP

Eastgate Secondaries Advisors LLP (formerly
known as GXB Ventures Advisors LLP)

Gaja Advisors Limited, Mauritius
Shivani Mercantile Private Limited

Himanshu Shah
Abhinav Jain
Sushane Chopra




GAJA CORPORATE ADVISORS PRIVATE LIMITED

CIN : U93000DL2007PTC171780

Notes to the financial statements for the year ended 31 Mar, 2025
(All amounts are in INR thousands, unless otherwise stated)

29 Related Party Transactions during the year

Particulars

Income:
Advisory services provided

- Gaja Alternative Asset Management Limited (Formerly Known as Gaja Alternative
Asset Management Private Limited)

Sub advisory services provided
- Gaja Advisors Limited (Mauritius)

Expenses
Remuneration
- Gopal lain

Rent
- Shivani Mercantile Private Limited

Interest on loan |
- Gaja Alternative Asset Management Limited (Formerly Known as Gaja Alternative
Asset Management Private Limited)

Other Transactions

Loan (Taken)/Repaid Gaja Alternative Asset Management Limited (Formerly Known as
Gaja Alternative Asset Management Private Limited)

Investment in GSI Sports Advisors LLP

Sale of investments - Gaja Capital India Fund 2020 LLP

Expense Reimbursement - Gaja Alternative Asset Management Limited (Formerly Known
as Gaja Alternative Asset Management Private Limited)

Contribution during the year (Gaja Capital India Fund 2020 LLP)

Related Party Balance outstanding during the period/ year ended:

| Particulars

Balance {Payable) / Receivable

- Gaja Alternative Asset Management Limited (Formerly Known as Gaja Alternative
Asset Management Private Limited) (Loan including accrued interest)

- Gaja Alternative Asset Management Limited (Formerly Known as Gaja Alternative
Asset Management Private Limited) (Trade receivable)

- Gaja Advisors Limited Mauritius {Trade receivable)

- Investment in Gaja Capital India Fund 2020 LLP

Expense Reimbursement - Gaja Alternative Asset Management Limited

For the year ended
31 Mar 2025

20,000

16,947

As at 31 Mar 2025

21,601

14,149

For the year ended
31 Mar 2024

20,000

21,457

15,000

9,000

| 6,183

| As at 31 March 2024

|
l (50,185)
|'

1 ;
! 15,132
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Notes to the financial statements for the year ended 31 Mar, 2025
(All amounts are in INR thousands, unless otherwise stated)

Provisions, Contingencies and Commitments
The company does not have any contingent liabilities as at March 31, 2025 (March 31, 2024: Nil).

Capital and other commitments
Particulars

Asat31 Wiar, 2025 | Asat 3L Wr, 2020 |

Investment in Funds : |
Gaja Capital India Fund 2020 LLP - 6,724 |

Net Capital Commitments ' - | 6,724

Guarantees Given-
The Company has given corporate guarantee to 360 One Wealth Prime Limited {Financial Institution) for loan availed by Holding
Company (Gaja Alternative Asset Management Limited) during the year.

Segment Information

The Chief Operational Decision Maker monitors the operating results as one single business segment for the purpose of making
decisions about resource allocation and performance assessment and hence in accordance with Ind AS 108 "Operating Segment” there
are no additional disclosures to be provided other than those already provided in the financial statements.

There are no events observed after the reported period which have an impact on the Company operations.

Disclosures pursuant to Ind AS 116 “Leases” :
The Company has short-term operating leases and rental expense recognised in statement of profit and loss account for short-term
leases on a straight line basis amounting to INR 9,000 for the period ended 31 March, 2025. ( March 31, 2024 : 9,000).

Other Statutory Information

{a) The Company does not have any benami property, where any proceeding has been initiated or pending against the Company for
holding any benami property under the Benami Transaction (Prohibition) Act, 1988 and rules made thereunder.

(b) The Company does not have any transactions with companies struck off.

(c) The Company does not have any charges or satisfaction which are yet to be registered with ROC beyond the statutory period.

(d) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(e} The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

- 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 to or on behalf of the Ultimate Beneficiaries.

{f) The Company has not received any fund from any person(s) or entity{ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

- 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.

(g) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed
as income during the period in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961).

{h) The Company is not in contravention with the number of layers prescribed under Section 2(87) of the Act.

(i) The Company has not entered into any Scheme of Arrangements that has been approved by the Competent Authority in terms of
Sections 230 to 237 of the Act.

(i) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.
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Notes to the financial statements for the year ended 31 Mar, 2025
(All amounts are in INR thousands, unless otherwise stated)

Subsequent Events

On April 29, 2025, the Hon’ble Supreme Court passed an order in favour of the Gaja Fund- | ("Gaja capital India Fund-I"} in a long-
standing legal matter concerning recoverability of investment made in Gaja Fund-I by the Company . Pursuant to this order, the
recoverability of the principal amount of that investment, along with accrued interest from January 17, 2021 up to the reporting date
of March 31, 2025, has been established. Accordingly, the financial statements have been adjusted to reflect the recoverable value of
the investment and corresponding fair value change in investment (FVTPL).

The Company has established a comprehensive system of maintenance of information and documents as required by the transfer
pricing legislation under Section 92-92F of the Income-tax Act, 1961 and has appointed independent consultants for conducting a
Transfer Pricing Study to determine whether the transactions with associated enterprises were undertaken at “arms-length basis”. The
management confirms that all transactions with associated enterprises are undertaken at negotiated contracted prices on usual
commercial terms, and adjustments if any, arising from the transfer pricing study shall be accounted for as and when the study is
completed.

The Company has used the accounting software for maintaining its books of account, which did not have a feature of recording audit
trail (edit log) facility throughout the year for all relevant transactions recorded in the respective software.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest Thousands, unless otherwise stated.
Figures which are less than INR 100 have been shown as "-"

The current period refers to the period from April 01, 2024 to March 31, 2025. (Previous year refers to the period from April 01, 2023
to March 31, 2024). The previous year figures have been regrouped, rearranged and reclassified wherever necessary to conform to this
year’s classification.

For Nangia & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Gaja Corporate Advisors Private Limited
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