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BOARD’S REPORT 2024-25

To,

The Members,

NJ Asset Management Private Limited

CIN: U67100GJ2005PTC046959

Block No. 601, 3rd Floor, C Tower, Udhna Udyognagar
Sangh Commercial Complex, Central Road No.10,
Udhna, Surat -394210, Gujarat.

Your Company’s Directors are pleased to present the Twentieth Annual Report of NJ Asset Management Private
Limited along with the Audited Financial Statements for the financial year ended March 31, 2025.

FINANCIAL SUMMARY

PARTICULARS 31/03/2025 (INR 31/03/2024 (INR in

in Lakhs) Lakhs)
Revenue From Operations 9196.83

7828.73

Other income 341.84 1314.10
Profit/ (loss) before Depreciation, Finance Costs 939.67 1908.5
and Tax Expense
(-)Finance Cost 64.48 16.15
(-) Depreciation/Amortisation/Impairment 335.97 174.85
Profit/ (loss) Before Tax 539.22 1717.50
(-) Current Tax 132.25 167.89
(-) Deferred Tax (1.76) 125.44
Profit/ (loss) for the year after tax 408.73 1424.51
(+) Other Comprehensive Income/ (loss) 23.89 -28.06
Total Comprehensive Income/ (loss) 432.62 1396.45
(+) Surplus brought from previous year 3822.98 2426.87
(-) Earmarked funds (791.69) -

Total surplus Carried to balance sheet 3463.91 3822.98




STATE OF AFFAIRS OF THE COMPANY:

The Company has three business licenses namely

1) Portfolio Manager;

2) Investment Manager to SEBI registered NJ Mutual Fund and
3) Fund Management Entity- Retail in GIFT IFSC

The AMC follows a rule-based investment approach for the mutual fund and Portfolio Management
segment. This approach has gained credibility worldwide, offering a noteworthy alternative to
conventional active and passive investing methodologies over the past decade. Total AUM under NJ
Mutual Fund as on March 31, 2025 is Rs. 6,470.79/- (in crores) and for Portfolio Management Services is
Rs. 4,004.93/- (in crores). Under the Mutual Fund segment, the AMC has not launched any new
scheme, however under the Portfolio Management segment, the AMC has started offering
Non-Discretionary PMS services as well.

The AMC has obtained an NOC dated February 26, 2024 from SEBI to open a branch at GIFT IFSC to act as
Fund Management Entity - Retail. In this regard the AMC has received a license number
IFSCA/FME/111/2024-25/119 dated June 25, 2025 from International Financial Services Centres Authority .
Further, the AMC has submitted and received approval for its first product namely NJ India Opportunities
Fund through Letter of Approval number "IFSC/Retail/2025-26/001” dated April 22, 2025 from
International Financial Services Centres Authority. The product is yet to be launched.

Presently there is no conflict of interest between the Mutual Fund, and the Portfolio Management and
GIFT IFSC Services activities of the Asset Management Company. The AMC has systems in place to ensure
that there are no material conflicts of interests in future.

CHANGE IN THE NATURE OF THE BUSINESS
During the year under review, there was no change in the nature of the business.

CHANGE IN THE REGISTERED OFFICE
During the year under review, the Registered Office of the Company has not been changed.

CHANGE IN DIRECTORS
During the year under review, the following changes occurred in the composition of the Board of Directors:

- Mr. Niraj Choksi (DIN: 00335569) was redesignated as Executive Director effective from July 1,
2024,

- Mr. Vineet Nayyar (DIN: 10690316) was appointed as Executive Director and Deputy Chief
Executive Officer effective July 1, 2024. He has been redesignated as Director and Chief Executive
Officer with effect from November 29, 2024.

- Mr. Nirmay Choksi (DIN: 10652912) was appointed as an Associate Director of the Company
effective June 1, 2024.

- Mr. Sanjay Naik (DIN: 10382124) has been appointed as an Independent Director on the Board of
NJ Asset Management Private Limited w.e.f. September 5, 2024.

- Mr. Rajiv Shastri (DIN: 02143422) ceased to be Director and Chief Executive Officer of the



Company effective from June 30, 2024.

- Mr. G V Nageswara Rao (DIN: 00799504) has been appointed as an Independent Director on the
Board of NJ Asset Management Private Limited w.e.f. June 1, 2024. Further, Mr. G V Nageswara
Rao has ceased to be the Director effective September 10, 2024.

DECLARATION GIVEN BY INDEPENDENT DIRECTORS UNDER SECTION 149(6) OF THE COMPANIES ACT, 2013
During the year under review, declarations pursuant to the provisions of Section 149(6) of the Companies Act
2013 with respect to their independence have been received from all the Independent Directors of the Company.
There was no change in their circumstances affecting their status as independent directors of the Company.

The Independent Directors have complied with the Code for Independent Directors prescribed in Schedule IV to
the Act.

APPOINTMENT OF KEY MANAGERIAL PERSONNEL UNDER COMPANIES ACT, 2013 :

During the year under review, Mr. Vineet Nayyar - was appointed as Director and Chief Executive Officer in the
palace of Mr. Rajiv Shastri.

WEB- LINK OF ANNUAL RETURN
The copy of Annual Return shall be placed on the website of the Company www.njmutualfund.com

MEETINGS OF THE BOARD OF DIRECTORS

During the financial year ended 31* March 2025, the Board of Directors met 5 (Five) times on May 27, 2024, July
01, 2024, September 04, 2024, November 28, 2024 and March 28, 2025. The gap between two consecutive
meetings was within the limit of the period prescribed under the Companies Act, 2013.

MEETING OF INDEPENDENT DIRECTORS:

Independent Directors are mandated to hold at least one meeting in a financial year, where Non-Independent
Directors are not present. In such meeting, the Independent Directors review the performance of
Non-Independent Directors and the Board as a whole; the Chairman of the Company taking into account the
views of Executive/Non-Executive Directors; and assess the quality, quantity and timely flow of information
between your Company’s management and the Board that is necessary for the Board to effectively and
reasonably perform their duties.

During the financial year, the Independent Directors met once on March 18, 2025.

RISK MANAGEMENT COMMITTEE OF THE BOARD OF DIRECTORS

The Company has constituted a Risk Management Committee in line with the requirement of SEBI (Mutual
Funds) Regulations as updated from time to time, as applicable to the Company. During the year under review,
the Risk Management Committee has been reconstituted as follows:

1. Gen. Bikram Singh (Retd.) - Independent Director - Chairman of the Committee
2. Mr. Niraj Choksi - Associate Director
3. Mr. Vineet Nayyar- Director and Chief Executive Officer
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4, Mr. Siddharth Malhotra - Chief Risk Officer

Further the Risk Management Committee met 4 (Four) times in the Financial Year 2024-2025 on May 27, 2024,
September 3, 2024, November 28, 2024 and March 28, 2025.

AUDIT COMMITTEE OF THE BOARD OF DIRECTORS

During the year under review, there was no change in members of the Audit Committee of the Company
constituted in line with the requirement of SEBI (Mutual Funds) Regulations as updated from time to time. The
Audit Committee is comprised of following members as on date of this report:

1. Mr. Imtiyazahmed Peerzada - Independent Director - Chairman of the Committee
2. Mr. Niraj Choksi - Associate Director
3. Gen. Bikram Singh (Retd) - Independent Director

Further the Audit Committee met 4 (Four) times in the Financial Year 2024-2025 on May 27, 2024, September 3,
2024, November 28, 2024 and March 28, 2025.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements of Section 134(5) of the Companies Act, 2013 and subject to disclosures in the
annual accounts and also on the basis of discussion with the Statutory Auditors’ of the Company from time to
time, Your Directors confirm that:

1. In the preparation of the annual accounts, the applicable accounting standards had been followed along
with proper explanation relating to material departures;

2. The directors had selected such accounting policies and applied them consistently and made judgements
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of
the company at the end of the financial year and of the profit of the company for that period;

3. The directors had taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of this Act for safeguarding the assets of the company and for
preventing and detecting fraud and other irregularities;

4. The directors had prepared the annual accounts on a going concern basis; and

5. The directors had devised proper systems to ensure compliance with the provisions of all applicable laws
and that such systems were adequate and operating effectively.

INTERNAL FINANCIAL CONTROLS

The Company has in place adequate internal financial controls with reference to the financial statements.



STATUTORY AUDITORS

The Statutory Auditors M/s. Hiren M. Diwan and Company, Chartered Accountants, Surat, having Firm
Registration No 103691W, holds office until the conclusion of the ensuing Annual General Meeting and is eligible
for re-appointment for the period of five years. The Company has received confirmation from the Auditors to the
effect that their appointment, if made, will be in accordance with the limits specified under the Companies Act,
2013 and the firm satisfies the criteria specified in Section 141 of the Companies Act, 2013 read with Rule 4 of
Companies (Audit & Auditors) Rules 2014. The Board is of the opinion that continuation of M/s. Hiren M. Diwan
and Company, as Statutory Auditors during FY 2025-26 to FY 2029-2030 will be in the best interests of the
Company and therefore, Members are requested to consider the re-appointment of Statutory Auditors of the
Company from the conclusion of the ensuing 20th Annual General Meeting to the conclusion of the 25th Annual
General Meeting. Accordingly, requisite resolution forms part of the notice convening the Annual General
Meeting.

AUDITORS’ REPORT

The Auditor's Report is self explanatory and does not require any comments or clarification.

FRAUDS REPORTED BY AUDITORS UNDER SECTION 143(12)
During the year under review, the Statutory auditor has not reported any incident of fraud by the Company or on
the Company by its officers or employees.

LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186
During the year there were no Loans, Guarantees and Investments made under the provisions of Section 186 of
the Companies Act, 2013.

CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES
During the year under review, the Company has entered into contracts / arrangements / transactions with
related parties which were in the ordinary course of business and are at arm’s length basis;

The particulars of contracts or arrangements with related parties referred to in sub section (1) of section 188
entered by the Company during the financial year ended March 31, 2025 is annexed hereto as Annexure A in
prescribed Form AOC-2 and forms part of this report.

TRANSFER TO RESERVES

The Company is not required to transfer any amount to its reserves. Hence, no amount is transferred to reserves.

DIVIDEND

The Board of Directors of your Company, after considering holistically the relevant circumstances has decided
that it would be prudent, not to recommend any Dividend for the year under review.



MATERIAL CHANGES AND COMMITMENTS IF ANY, AFFECTING THE FINANCIAL POSITION OF THE COMPANY,
HAVING OCCURRED SINCE THE END OF THE YEAR AND TILL THE DATE OF THE REPORT.

There were no material changes which have affected the financial position of the Company since the end of the
year and till the date of this report.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION & FOREIGN EXCHANGE EARNINGS AND OUTGO

A. Conservation of Energy:

I. the steps taken or impact on conservation of energy - The operations of your company are not energy
intensive, however adequate measures have been taken to reduce energy consumption.

Il. the steps taken by the company for utilising alternate sources of energy - All efforts are made to use more
natural lights in offices / store premises to optimise the consumption of energy.

lll. the capital investment on energy conservation equipment: - In view of the nature of business activities of
your Company, the operations of your Company do not consume high levels of energy. Adequate measures have
been taken to conserve energy wherever feasible. As energy costs form a very small part of the total costs, the
impact on cost is not material.

B. Technology Absorption:
i. the efforts made towards technology absorption: Your Company is committed to providing value added

services through various digital initiatives.

ii. the benefits derived like product improvement, cost reduction, product development or import substitution:
These digital initiatives have been led by various innovative products designed for various stakeholders
(distributors, investors and sales team) and have helped your Company in increasing its digital footprint with
minimal costs around technology infrastructure.

iii. in case of imported technology (imported during the last three years reckoned from the beginning of the
financial year): Nil

(a) the details of technology imported;
(b) the year of import;
(c) whether the technology been fully absorbed;

(d) if not fully absorbed, areas where absorption has not taken place and the reasons thereof; and
iv. the expenditure incurred on Research and Development: Nil.

C. Foreign Exchange Earnings and Outgo:
During the year under consideration, no transactions were recorded related to Foreign Exchange Earnings and
Outgo.

RISK MANAGEMENT FRAMEWORK
There exists an appropriate Risk Management Framework for functioning of NJ Mutual Fund in line with SEBI
Circular.



VOLUNTARY REVISION OF FINANCIAL STATEMENTS OR BOARD’S REPORT

Since the Company has not made any voluntary revision of Financial Statements or Board’s Report during the
year under review, detailed reasons for the same pursuant to provision to section 131 of the Act are not required
to be reported.

COMPANY’S POLICY ON DIRECTORS APPOINTMENT AND REMUNERATION ETC. IF REQUIRED TO CONSTITUTE
NOMINATION & REMUNERATION COMMITTEE PURSUANT TO SECTION 178(1) OF THE ACT

Since the Company does not fall in any of the criteria for mandatory constitution of the Committee, the
Company need not constitute a Nomination & Remuneration committee and accordingly the Company is not
required to formulate policy on Directors Appointment and Remuneration.

TECHNICAL COMMITTEE

Since the Company does not fall in any of the criteria for the mandatory constitution of Committee, the
Company need not constitute a technical committee.

DISCLOSURE ON ESTABLISHMENT OF A VIGIL MECHANISM

Since the Company does not fall in any of the criteria for Establishment of Vigil Mechanism, it is not required to
establish a vigil mechanism for its directors and employees and accordingly, disclosure on its establishment is not
made.

PERSONNEL

The Company being an Unlisted Company, provisions of Section 197 (12) of the Companies Act, 2013 read with
Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 (‘the Rules’)
are not applicable.

CORPORATE SOCIAL RESPONSIBILITY.

The Board of Directors of the Company has formulated a Corporate Social Responsibility Policy (CSR Policy)
indicating the activities to be undertaken by the Company. The Company has initiated activities in accordance
with the said Policy. The CSR Policy of the Company is available on the Company’s web-site and can be accessed

at link: www.njmutualfund.com

During the year, the Company has spent Rs. 16,51,518/- towards projects identified as CSR activities. The Annual
Report on CSR activities is annexed herewith marked as Annexure B.

CAPITAL STRUCTURE OF THE COMPANY.
During the year under review, there were no changes in Authorised Share Capital of the Company.
Further, during the year under review the Company has allotted shares to the employees under Employee Stock

Option Plan and the Paid - up Equity Share Capital of the Company has changed from Rs. 74,55,930/- to Rs.
75,53,330/-
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SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES;
The Company does not have any subsidiary/Joint Venture/Associate Company and no Company has
become/ceased to be subsidiary/joint venture/associate Company during the year.

DEPOSITS

During the year under review, your Company has not accepted any deposits under Section 73 of the Companies
Act, 2013 and therefore not required to furnish information as per Rule 8(5)(v) and (vi) of the Companies
(Accounts) Rules, 2014.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS
IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE

During the period under review, there were no such incidents.

CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY AND BANKRUPTCY CODE,
2016 (IBC)

During the year under review, neither any application has been filed for the corporate insolvency resolution
process, by a financial or operational creditor or by the company itself under the IBC before the National
Company Law Tribunal (NCLT) nor any application is pending under IBC.

THE DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF VALUATION AT THE TIME OF ONE-TIME SETTLEMENT
AND THE VALUATION DONE AT THE TIME OF TAKING A LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS
ALONG WITH THE REASONS THEREOF:

The Company has not taken any loan from the Banks or any Financial Institutions.

COST RECORDS AND COST AUDIT

In terms of the provisions of section 148 of the Companies Act, 2013 read with the Companies (Cost Records and
Audit) Rules 2014, maintenance of cost records and appointment of Cost Auditors are not applicable to your
Company.

SEXUAL HARASSMENT OF WOMEN AT THE WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT
2013.

The Company has in place Policy on Prevention of Sexual Harassment of Women at Worklplace in line with the
requirement of the Sexual Harrassment of Women at the Workplace (Prevention, Prohibition and Redressal) Act,
2013. Internal Complaints Committee (ICC) has been set up to redress complaints received regarding sexual
harassment. During the year under review there were no complaints or cases received on sexual harassment.



COMPLIANCE WITH SECRETARIAL STANDARDS OF ICSI

The Secretarial Standards specified by the Institute of Company Secretaries of India (ICSl), on Meetings of the
Board of Directors (SS-1), General Meetings (SS-2) mandatory applicable to the Company are duly complied by
the Company.

COMPLIANCE WITH OTHER APPLICABLE REGULATIONS

The Company being Portfolio Manager and Asset Management Company to NJ Mutual Fund registered with SEBI
continues to comply with all the requirements, circulars, notifications, rules & regulations prescribed by
authorities and regulators, from time to time.

GENERAL
Your Directors state that no disclosure or reporting is required in respect of the following items as there were no
transactions on these items during the year under review:

Issue of equity shares with differential rights as to dividend, voting or otherwise.
Issue of Sweat equity Shares.

Issue of bonds, debentures or any non-convertible securities.

Issue of warrants.

vk wN e

Issue of options to employees

ACKNOWLEDGEMENT:

The Board of Directors wishes to place on record its appreciation for the commitment, dedication and hard work
done by the employees in the Company and the cooperation extended by Banks, Government authorities,
customers and shareholders of the Company and looks forward to a continued mutual support and cooperation.

For and on behalf of the Board of Directors
NJ Asset Management Private Limited

sd/-

Niraj R. Choksi
Chairman & Director
DIN: 00335569
Date: June 26, 2025
Place: Surat



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

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties

referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms length

transactions under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis - NIL

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

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

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

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

:NIL

(e) Justification for entering into such contracts or arrangements or Transactions: NIL

() Date(s) of approval by the Board:NIL

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

(h) Date on which the special resolution was passed in general meeting as required under first proviso

to section 188: NIL

2. Details of material contracts or arrangement or transactions at arm'’s length basis:
(INR in Lakhs)
1. Name(s) of the related party and nature of relationship: NJ India Invest Private Limited (Holding
Company)
Nature of contracts/ Distributor’s |Rent, rates Software IT Infra Staff Welfare [Infrastructu
arrangements commission  [and taxes support and & office re support
/transactions expense maintenanc maintenance [charge
e expenses
Duration of the NA NA NA NA NA NA
contracts /
arrangements /
transaction
Salient terms of the Rs.6634 Rs.17.74 Rs.8.4 Rs.1 Rs.3.25/- Rs.46.
contracts or .16/- /- 3/- 3.03 02/-
arrangements or /-
transactions including
the value, if any.
Date(s) of approval by NA NA NA NA NA NA
the Board, if any




Amount paid as NIL NIL NIL NIL NIL NA
advances, if any.
2. Name(s) of the related party and nature of relationship: Finlogic Technologies India Private Limited
(Fellow subsidiary)
Nature of Software Scheme Rent, rates Misc
contracts/arrangements/transactions support and related and taxes expens
maintenance expense e
expenses S
Duration of the contracts / NA NA NA NA
arrangements/transactions.
Salient terms of the contracts or Rs.402.77/- Rs.0.31/- Rs. 4.39/- Rs.
arrangements or transactions 0.30/-
including the value, if any.
Date(s) of approval by NA NA NA NA
the Board, if any
Amount paid as advances, if any. NIL NIL NIL NIL
3. Name(s) of the related party and nature of relationship: NJ Trustee Private Limited (Fellow Subsidiary)
(a) Nature of contracts/arrangements/transactions: Infrastructure Support income
(b) Duration of the contracts/arrangements/transactions: NA.
(c) Salient terms of the contracts or arrangements, or transaction,s including the value, if any:
Rs. 1.30/-
(d) Date(s) of approval by the Board, if any: NA
(e) Amount paid as advances, if any: NIL
4, Name(s) of the related party and nature of relationship: Refresh Wellness Private Limited (Group
Company)
(a) Nature of contracts/arrangements/transactions: Purchase of Goods
(b) Duration of the contracts / arrangements/transactions: NA.
(c) Salient terms of the contracts or arrangements or transactions including the value, if any:
Rs. 7.39/-

(d) Date(s) of approval by the Board, if any: NA

(e) Amount paid as advances, if any: NIL




5. Name(s) of the related party and nature of relationship: NJ Realty Services Private Limited (Group

Company)

(b) Nature of contracts/arrangements/transactions: Purchase of Asset

(b) Duration of the contracts / arrangements/transactions: NA.

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

Rs. 1.38/-

(d) Date(s) of approval by the Board, if any: NA

(e) Amount paid as advances, if any: NIL

6. Name(s) of the related party and nature of relationship: Misbah Baxamusa (Director of Holding
Company

(a) Nature of contracts/arrangements/transactions: Portfolio Management Fees Income

(b) Duration of the contracts / arrangements/transactions: NA.

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

Rs. 6.69/-

(d) Date(s) of approval by the Board, if any: NA

(e) Amount paid as advances, if any: NIL

7. (a). Name(s) of the related party and nature of relationship: Nirmay Choksi (Director)

(a) Nature of contracts/arrangements/transactions: Employee benefit expense.

(b) Duration of the contracts/arrangements/transactions: NA.

(c) Salient terms of the contracts or arrangements or transactions including the value, if any: Rs. 1.12/-

(d) Date(s) of approval by the Board, if any: NA

(e) Amount paid as advances, if any: NIL

7 (b). Name(s) of the related party and nature of relationship: Niraj Choksi (Director)

(a) Nature of contracts/arrangements/transactions: Portfolio management fees.

(b) Duration of the contracts / arrangements/transactions: NA.

(c) Salient terms of the contracts or arrangements or transactions including the value, if any: Rs.9.15 /-
(d) Date(s) of approval by the Board, if any: NA

(e) Amount paid as advances, if any: NIL

8. Name(s) of the related party and nature of relationship: Raziya Y Baxamusa (Relative of Director of

Holding Company)

(a) Nature of contracts/arrangements/transactions: Portfolio management fees Income
(b) Duration of the contracts / arrangements/transactions: NA.
(c) Salient terms of the contracts or arrangements or transactions including the value, if any: Rs. 1.86/-

(d) Date(s) of approval by the Board, if any: NA
(e) Amount paid as advances, if any: NIL



9. Name(s) of the related party and nature of relationship: Jignesh Desai (Relative of Director of Holding
Company)

(a) Nature of contracts/arrangements/transactions: Portfolio management fees Income

(b) Duration of the contracts / arrangements/transactions: NA.

(c) Salient terms of the contracts or arrangements or transactions including the value, if any: Rs.8.54 /-

(d) Date(s) of approval by the Board, if any: NA

(e) Amount paid as advances, if any: NIL

Date: June 26, 2025 For and on behalf of the Board of Directors
Place: Surat NJ Asset Management Private Limited

sd/-

Niraj R. Choksi
Chairman & Director
DIN: 00335569



ANNEXURE B
FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD'S REPORT

1. Brief outline on CSR Policy of the Company: The CSR Policy sets out our commitment to ensuring that
our activities extend beyond business and include initiatives and endeavors for the benefit and development of
the community and society. The CSR Policy lays down the guidelines for undertaking programmes geared
towards social welfare activities or initiatives.

2. Composition of CSR Committee:
Sl. IName of Director |Designation Number of meetings of Number of meetings of CSR
No. / Nature of |CSR Committee held Committee attended during
Directorship during the year the year
1 Mr. Niraj Choksi |Director 1 1
2 Mr. Vineet Director and CEO 1 1
Nayyar
3 Gen. Bikram Independent 1 1
Singh (Retd.) Director
3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the

board are disclosed on the website of the Company: www.njmutualfund.com

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out
in pursuance of sub-rule (3) of rule 8, if applicable. : Not Applicable

5. (a) Average net profit of the company as per sub-section (5) of Section 135: Rs.8,25,75,897 /-

(b) Two per cent of average net profit of the Company as per sub-section (5) of Section 135: Rs. 16,51,518/-
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil

(d) Amount required to be set off for the financial year, if any: Nil

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs.16,51,518 /-

(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Rs. 16,51,518 /-

(b) Amount spent in Administrative Overheads: Nil
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(c)
(d)
(e)

Amount spent on Impact Assessment, if applicable: Nil
Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 16,51,518/-

CSR amount spent or unspent for the Financial Year:

Total Amount Spent JAmount Unspent (in Rs)
for the Financial 1
. Total Amount transferred to Amount transferred to any fund specified
Year. (in Rs)
|Unspent CSR Account as per under Schedule VII as per second proviso to
sub-section (6) of section 135 sub-section (5) of section 135
Amount Date of [Name of Amo Date of
ransfer the Fund unt transfer
16,51,518 ) ] ] ] ]

(f)

Excess amount for set-off, if any: Nil

SI. No.

Particular

Amount (in Rs.)

(1)

(2)

(3)

(i)  [Two percent of average net profit of the company as per sub-section (5) of 16,51,518
section 135
(i)  [Total amount spent for the Financial Year 16,51,518

(iii)

Excess amount spent for the Financial Year [(ii)-(i)]

(iv)

Surplus arising out of the CSR projects or programmes or activities of the
previous Financial Years, if any

(v)

Amount available for set off in succeeding Financial Years [(iii)-(iv)]

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:
1 |2 3 4 5 6 7 8
Sl |Prec [Amount Balance Amount [Amount transferred to a Amount Deficiency
.N |edin |transferred [Amountin Spent in [fund as specified under remaining , if any
g to unspent |Unspent the Schedule VIl as per to be spent




o. |Finan [CSR CSR Account |Financia |second proviso to in
cial Account under | Year (in [sub-section (5) of section succeeding
Year( |under sub-section Rs.) 135, if any Financial
s) sub-sectio (6) of Years (in
n (6) of section 135 Amount Date of Rs.)
section 135  ((in Rs.) in (Rs.) Transfer
(in Rs.)
1 |Fy1 - - - - - - -
2 FY-2 - - - - - - -
3 FY-3 - - - - - - -
8. Whether any capital assets have been created or acquired through Corporate Social Responsibility

amount spent in the Financial Year: NO

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility
amount spent in the Financial Year: Not applicable

Sl. No.  [Short particulars of
the property or
asset(s) [including
complete address
and location of the

property]

Pincode of
the
property or
asset(s)

Date of
creation

Amount of
CSR
amount
spent

Details of entity/ Authority/ beneficiary
of the registered owner

(1) (2)

(3)

(4)

(5)

(6)

CSR Name Registered
Registratio address

n number,

if

applicable

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal
Office/Municipal Corporation/ Gram panchayat are to be specified and also the area




of the immovable property as well as boundaries)

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

Sd/- sd/- Not Applicable
Mr. Vineet Nayyar Mr. Niraj Choksi [Person specified under clause (d) of
(Director and Chief (Chairman CSR sub-section (1) of Section 380 of the Act]

Executive Officer) Committee) (Wherever applicable).]
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INDEPENDENT AUDITOR'S REPORT

To the Members of NJ ASSET MANAGEMENT PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone financial statements of NJ Asset Management
Private Limitaed (“the Company™) which comprise the standalone balance sheet as at
31" March 2025, the standalone statement of Profit and Loss {including Other
Comprehensive Income), the standalone Cash Flow Statement and the standalone
atatement of Changes in Equity for the year then ended and notes forming part of
standalone financial statements including summary of significant accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations
given to ug, the aforesaid standalone financial statements give the information
required by the Act in the manner so required and give a true and fair view in
conformity waith the accounting principles generally accepted in India, of the state of
affairs of the Company as at 31* March 2025, and profit, its cash flows and changes
in equity for the year ended on that date,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013 ("the Act”). Our responsibilities
under those Standards are further described in the Auditor's Responsibiiies for the
Audit of the Financial Stafernents section of cur report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical reguirements that are relevant to our
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audit of the standalone 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 ohtained is sufficient and appropriate to provide a basis for our opinicn.

Other Information

The Company's Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Company's annual report but does not include the standalone financial statements and
ocur auditer's repart theraon.

Qur gpinion on the standalone financial statements deoes not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with cur audit of the standalone financial statements, our responsibility is
to read the other information and in deing 50, consider whethear the other information is
materially inconsistent with the standalone financial statements or our knowledge
obtained during the course of cur audit or otherwise appears to be materally
mizstated.

If, based on the work we have performed, we conclude that there is a maternal
misstatement of this other information; we are required to report that fact. We have
nothing to repart in this regard,

Responsibility of Management for Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial
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performance including the other comprehensive income, cash flows and changes in
equity of the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified under section 133 of
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended. This responsibility alse includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assels of
the Company and for preventing and detecting frauds and other irregularities;
selzction and application of approprnate accounting policies; making judgments and
estimates that are reascnable 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 statement that give a true and fair view

and are free from material misetatement, whether due to fraud or error,

In preparing the standalone financial statements, management is responsible for
assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related t© going concern and using the going concem basis of
accounting unless management either intends to liguidate the Company or to cease
opearaticns, oF has no realistic altemative but to do so.

The Board ef Directors is also responsible for overseeing the company's financial
reporting process

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

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



Hiren M. Diwan & Co. O N i Naw Ovar,

¥ MWanpura, SLURAT-385001
CHARTERED ACCOUNTANTS Ted.: +91 B426T 02000 [ 03000 ¢ 04000

hdch.: +81 B4B0T 25868
E-mall: hirenmdiweanifhgmall.com

o

g
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

decizions of users taken on the basis of thase standalone financial statemeants,

Az part of an audit in accerdance with S4s, we exercise professional judgment and
maintain professional sceplicism throughout the audit. We also:

+  |dentify and assess the risks of material misstatemeant of the standalone financial
statemnents, 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 cne resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

= Obtain an understanding of internal control relevant to the audit in order to design

audit procedures that are appropriate in the circumstances.

- Ewvaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

+  Conclude on the appropriateness of management's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncerainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concem. 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 standalone Ind AS 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
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auditor's repart. Howaver, future events or conditions may cause the Company to

cease to continue as a going congern,

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

We communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit and significant audit findings,

incluging any significant deficiencies in intemal control that we identify during our

audit.

We also provide those charged with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reascnably be

thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements:

1

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”),
issued by the Central Government of India in terms of sub-section (11) of secticn
143 of the Companies Act, 2013, we give in the "Annexure — A", a statemant on
the matters specified in paragraphs 2 and 4 of the Order, to the extent
applicable.

As required by Section 143(3) of the Act, we repart that:

ay  Wae have sought and obtained all the information and explanations which to
the best of aur knowledge and balief were necessary for the purposes of our
audit.
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In our opinion, proper books of account as required by law have been kept
by the Company so far as it appears from our examination of those books.

The Balance Sheet, the Siatemant of Profit and Leoss including Other
Comprehensive Income, the Cash Flow Statement and Statement of
Changes in Equity dealt with by this Report are in agreement with the
relevant books of account.

In our apinion, the aforesaid standalone financial statements comply with
the Accounting Standards specified under Section 133 of the Act.

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

With respect to the adeguacy of the internal financial contrels with reference
to standalons financial statements of the Company and the operating

effectivensss of such controls, refer to our separate Report in "Annexure B”,

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditars) Rules,
2014, in our cpinion and to the bast of our information and according to the
explanations given ta us!

i.  The Company does not have any pending litigations that may impact
onits financial position as shown in its standalone financial statements:
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Tha Cempany did nat have any long-term contracts including derivativa
contracis for which there were any material foreseeable losses hence
the Company has not made provision for long term contract including

derivative contract,

There were no amcounts which were required fo be transferred to the

Investor Education and Protection Fund by the Company.

fa} The Management has represented that, to the best of it's
knowledge and belief, as disclosed in the note 36 to the financial
statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of
funds; by the Company to or in any other person{s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall,
directly or indirectly lend or invest in other persans 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 Benaficiaries.

{b} The Management has represented, that to the best of it's
knowledge and belief, as disclosed in the note 36 to the financial
statements, ne funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (*Funding Parties"),
with the understanding, whether recorded in writing or otherwise, that
the Company shall, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatscever by or on behalf of the
Funding Party ("Ultimate Beneficiaries") or provide any guarantee,
security or the like en behalf of the Ultimate Beneficiaries.
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{¢) Based on the audits procedures performed that have been
considerad reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the
rapresentations under sub-clause (i) and (i) of Rule 11(e)} contain any
material mis-statement.

Az disclosed in note 46 to the financial statements, the Company has
not declared or paid any dividend during the year. Accordingly the

matter referred to in Rule 11(f) is not applicable and hence not

commented upon.

vi. Based on our examination which included test checks, the company
has used accounting software for maintaining its books of accounts
which has a feature of recording audit trail (edit log) facility and the
same has operated throughaut the year for all relevant transactions
recorded in the software. Further, during the course of our audit we did
not come acress any instance of audit trail feature being tampered
with,

FOR HIREN M. DIWAN & COMPANY
CHARTERED ACCOUNTANTS
Grirs e
PINAZ R. BHAGAT
PLACE : SURAT . {FARTNER)
DATE : 26-0-3005 MEMEERSHIP NO.: 176117

UDIN  : 25135 TF B Bads 5204 FIRM REGISTRATION NO. 103691W
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ANNEXURE - A TO THE INDEPENDENT AUDITORS' REPORT 5

Referred to in paragraph 1 under the heading 'Report on OCther Legal and

Regulatory Requirements' of our Report of even date to the members of the

Company on the standalone financial statements for the year ended 31* March,
2025:

{n)

(a)

()

(ch

(]

(4) The Company is maintaining proper records showing full
particulars, including guantitative details and situation of Property,
Plant and Equipment;

{(B) The Company is maintaining proper records showing full
particulars of intangible assets;

The Property, Plant and Equipment have been physically verified by
the management in a phased manner, designed to cover all the items
over a period of three years, which in our opinion, is reasonable having
regard to the size of the Company and the nature of its business.
Pursuant to the program, a portion of the Property, Plant and
Equipment has heen physically verified by the management during the
year and no material discrepancies have been noticed on such

verification,

The Company does not own any immovable property. Accordingly,
clause 3(i)(c} of the Crder is not applicable and hence not commentad

upon,

The company has not revalued its Property, Plant and Eguipment
{including Right of Use assets) or intangible assets or both during the
year: '
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According to information and explanations given to us. no prEIEEEﬂiJ'IQE
have been initiated or are pending against the Company for holding
any benami praperty under the Benami Transactions (Prohibition) Act,

1288 (45 of 1988) and rules made thersunder:

The Company Is engaged in the business of providing portfolio and
assel managament services and hence does not have any inventaory,
Accordingly, clauge 3{iij{a} of tha QOrder s not applicable and hence

not commented upaon.

The company has not been sanctiched any working capital limits
during any point of time of the year from banks or financial institutions.
Accordingly, clause 3{ii){a) of the Order is not applicable and hence
fiat cammented upon.

During the year the company has granted loans and advances to

employees as parthe details below:

= Aggregate amount of loans and advances granted during the
year: Rs. 15.00 lakhs and

»+ Balance of such loans and advances outstanding as at 31-03-
2025: Rs. 15.00 lakhs

According to the infermation and explanations given to us, the
terms and conditions of the loans granted to the employees during
the year are not prejudicial to the company's interest,

in respect of loans granted during the year, the schedule of
repayment of principal has been stipulated in respect of ioans and
repaymeant of loans is regular.
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In respect of loans granted. no amount is overdue. Accn:dingly,
clause 3i)(d) of the Order is not applicable to that extent and

hence not commented upon.

In respect of loans granted, no such loan has fallen due during the
year ar has been renewed or extended or fresh loans granted to
sattle the overdues of existing loans given to same parties.
Accardingly, clause 3iiii)(e) of the Order is not applicable and hence
not commented upaon,

The company has not granted loans during the year which are
gither repayable on demand or withaut specifying terms or perniod of
repayment. Accordingly, clause 3Gii)(N of the Order is not
applicable and hence not commented upon.

The Company has not provided any guaraniee or security or granied
any leans during the year, Accordingly clause 3{iv) of the Order is not
applicable to such extent and hance nothing is commentad upon in
respect of said matters. In our opinion and accerding to the information
and explanations given © us, the Company has complied with the
provisions of section 185 and 166 of the Act in respect investments.

The Company has not accepted any deposits during the year,
Accordingly, clause 3{v) of the Order is not applicable and hence not

commented upon.

According to information and explanations given to us, the
maintenance of Cost Records has not been specified by the Central
Government under sub-section (1) of section 148 of the Act, in respect
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of the activities carried on by the company. Accordingly, clause* 3(vi) of

the Order i not applicable and hence not commented upon.

(viiy  (a} According to information and explanations given to us and an the
hasis of our examination of the books of account. and records, the
Company has been generally regular in depositing undisputed
statutory dues including Goods and Services Tax, Provident Fund
Emplayees State Insurance. Income-Tax. Sales tax, Service Tax. Duty
of Customs, Duty of Excise, Value Added Tax, Cess and any other
statutory dues to the appropriate authorities. According to the
information and explanations given to us. no undisputed amounts
payable in respect of the above were in arrears as at 31-03-2025 for a
period of more than six months from the date on which they become

payable.

(b} According to the information and explanations given o us, thare are
no dues of Goods and Services Tax, Provident Fund, Employees
State Insurance, Income-Tax, Sales tax, Service Tax, Duty of
Customs, Duty of Excise, Value Added Tax outstanding on account of
any dispute .

(wiii) According to the information and explanations given to us and on the
basis of our examination of the books of account, and records. the
Company has not surrendered or disclosed as income during the year
any transactions not recorded in the books of account. i the fax
assessments under the Income Tax Act 19671 (43 of 1851
Accordingly, clause 3(viil) of the Order is not applicable and hence not

commented upon.
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{a) According to information and explanations given to us and on the

(k]

(€)

basis of our examination of the books of account and records. the
Company did not have any loans or other borrowings of any interest
thereon outstanding at any point of time and therefore clause 3{ix)(a)

of the Order is not applicable and hence not commented upon

According to information and explanations given to us, the Company
has not been declared a willful defaulter by any bank or financial

institution or other lender during the year:

According to information and explanations given ta us and on the
basis of our examination of the books of account, and records, the
Company did not have any term loans outstanding at any point of time
during the year and therefore clause 3{ix)(c) of the Order is not

applicable and hence not commented upon,

According to information and explanations given to us and on the
basis of our examination of the books of account, and records, the
Company has not raised any funds on shorl term basis and therefore
clause 3(ix)(d) of the Order is not applicable and hence not

cormmentad upon,

According to information and explanations given to us and on the
basis of our examination of the books of account, and records. the
Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries, associates or
joint ventures and therefore clause 3iix)(e) of the Qrder |s no

applicable and hence not commented upon.
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According to information and explanations given to us anfl on the
basis of our examination of the books of account, and records, the
Company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate
companies and therefore clause 3iix)() of the Order is not applicable

and hence not commented upon.

According to the information and explanations given to us and on the
basis of our examination of the books of account and recards. tha
Company has not raised moneys by way of initial public offer or further
public offer {including debt instruments) during the year. Accordingly,
the clause 3(x)(a) of the Order is not applicable and hence not
commented upén.

According to the information and explanations given to us and on the
basis of our examination of the books of account, and records the
Company has not made any preferential allotment or prvate
placement of shares or convertible debentures (fully, partially or
optionally convertible) during the year. Accardingly, the clause 3ix)ib)

of the Order is not applicable and hence not commented upon

Based upon the audit procedures performed and the infarmation and
explanations given by the management, we report that no fraud by the
company ar on the company has been noticed or reported during the

year;

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

Government:
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(c) During the year, no whistle-blower complaints were received by the
Company. Accordingly, the clause 3{x)c) of the Order is naot

applicable and hence not commented upan

[ xii) According to the information and explanations given to us, the
Company is not a Nidhi Company. Therefore, clause 3 (xi) of the
Order is not applicable and hence not commented upon,

[ xlii ) According to the information and explanations given to us and in aur
opinion, all transactions with the related parties are in compliance with
section 177 and 188 of the Act and the details have been disclaosed in
the Financial Statements as required by the applicable accounting

standards.

(xiv) (a) The Company has an internal audit system commensurate with the

size and nature of its business,

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

(v} According to the infermation and explanations given to us and on the
basis of our examination of the bocks of account, and records, the
Company has nol entered into any non-cash transactionz  with
directors or persen connected with him Accordingly. clause 3iww) of

the Order is nal applicable and hence not commented upan

(xvi) (a) According to the information and explanations given to us, the
Company is not required to be registered under section 45 1A of the
Reserve Bank of India Act, 1934,
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According to the information and explanations gwen to”us, the
Company has not conducted any Non-Banking Financial ar Housing

Finance activities.

According to the information and explanations given to us, the
Company is not a Core Investment Campany (CIC) as defined in tha

regulations made by the Reserve Bank of India

Accarding ta the information and explanations given to us, the Groun
does not have any CIC and therefore clause 3(xvilid) of the Order is

not applicable and hence not commentad upon.

According to the information and explanations given to us, the
company has not incurred cash losses in the financial year under
consideration. The company has not incurred cash losses in the

immediately preceding financial year.

There has been no resignation of the statutory auditors during the

year,

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 knawledge of
the Board of Directors and management plans, nothing has come to
our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report that the Company is not
capable of meeting its liabilities existing at the date of balance sheet

as and when they fall due within a pariod of one year from tha balance
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shaeat date. \We, however, state that this s not an assurance 88 to the
future viability of the Company. We further state thal our reporting is
hased an the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabiities falling due
within a pericd of one year from the balance sheet date. will get
discharged by the Company as and when they fall due

(xx) (&) According to the information and explanations given o us, the
campany has no unspent amount in respect of other than ongaing
projects which are required to be transferred to a fund specified in
Schedule V1| of the Act in compliance with second proviso 1o section
135(5) of the Act Accordingly, clause 3ixx)(a) of the Order is not

applicable and hence not commeanted upon,

{b) According to the information and explanations given to us. there are
no ongoing projects in respect of C5R activities. Therefore. clause

J0xx)ib) of the Order is not applicable and hence nol commented

upon.
FOR HIREN M. DIWAN & COMPANY
CHARTERED ACCOUNTANTS
PR Rzt
PINAZ R. BHAGAT
PLACE : SURAT (PARTNER)
DATE : Rb-ob-Roz5 MEMBERSHIP NO.. 176117

UDIN @ 25136 1F BrIr B S3R0 Y FIRM REGISTRATION NO. 103691W
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ANNEXURE - B TO THE INDEPENDENT AUDITOR'S REPORT

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

We have audited the internal financial controls aver financial reporiing of
the Company as of 317 March, 2025 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on
that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and
rnaintaining internal financial controls based on the intemal control over
financial reporting criteria established by the Company considering the
essential componants of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting issued by
the. Institute of Chartered Accountants of India ("the ICAIY). These
responsibilities include the design, implementation and maintenance of
adeguate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of s business, including
adherence to company's pelicies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of

refiable financial information, as required under the Act.
Auditors' Responsibility

Qur responsiility is to express an cpinion on the Company's intemal

financial controls over financial reporting based on our audit \We
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conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial KEepeoring ithe "Guidance
Nete") and the Standards on Auditing, issued by the ICAl and deemed to
be prescribed under section 143(10) of the Act, to the extent applicable
to an audit of intemal financial controls, both applicable to an audit of
Internal Financial Centrols and, both issued by the ICAL Those
Standards and the Guidance MNote require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over
financial reparting was established and maintained and if such controls

cperatad effectively in all matenal respacis,

Dur audit invelves parforming procedures to obtain audit evidence about
the adegquacy of the internal financial controls system over financial
reparting and their operating effectiveness. Our audit of internal financial
controls over financial reporting included obtaining an understanding of
internal financial contrels over financial reporting, assessing the risk that
a material weakness exists, and testing and evaluating the design and
ocperating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial
statemants. whethar dua to fraud or error.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Company's
internal financial controls system aver financial reporting.
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Meaning of Internal Financial Controls ovar Financial Reporting

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

Inherent Limitations of Internal Financial Contralzs over Financial

Reporting

Because of the inherent limitations of internal financial contrels over
financial reporting, including the possibilty of collusion or improper
management override of contrels, material misstatements due to error or
fraud may oceur and not be detected. Also, projections of any evaluation
of the internal financial contrels over financial reperting to future periods

are subpject to the risk that the internal financial control over financial
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reporting may become inadeguate because of changes in conditions, or

that the degree of compliance with the policies or procedures may
deteriprate.

Opinion

In cur opinion, the Company has, in all material respects, an adequate
internal financial controls system owver financial reporting and such
internal  financial controls over financial reporting were operating
effectively as at 31% March, 2025 based on the internal control over
financial reporting criteria established by the Company considering the
essential components of intermal contrel stated in the Guidance Mote on
Audit of Internal Financial Controls Over Financial Reporting issued by
the ICAL

FOR HIREN M. DIWAN & COMPANY
CHARTERED ACCOUNTANTS

PR Qg

PINAZ R. BHAGAT
PLACE : SURAT (PARTNER)

DATE ; 8b-0%- Lo25 MEMBERSHIP NO.: 176117
UDIN : 25136 1 FEMMECNL 2%  FIRM REGISTRATION NO.: 103631W




B ARSET MAMAGEMEMT PRIVATE LIMITED

Balance Shaot as at 21 parch 2025

{Amount in Lakhs, Unless otherwise slated)

Particulars Hote As ak As at
; Ha. 31 March 2025 31 March 2024
ASSETS o
Financial Assets |
Cash and cash equivalsais ] 6,50 - 4.33
Trade Aeceivablas 6 B, &6 854,45
iL{ans T 12,49 T2.7%
Hmeestmants S 117i8.53 1142477
Qther Firancial assets 9 196,74 55.99
Mon-fnancial Aszets
Tinx agacts Mok} 10 - .03
Gedareed L psets (het) 11 (Bz.03] 18E,59)
Property, Plant and Equfpment 12 2E2.1% 1586
Intangible assets 1% 44 6 hE?
ltangibie assels unds: development i3 5.35 24,15
Right of use aszets 14 1053.72 115849
Othes nan-financial assets 15 14389 185,93
Total Assats 14205, 34 12907, 19

LIABILITIES AMD EQLITY
LI&EILITIES
Financial Liabilities
Trice Payables
i} toval catsianding dues of micro enterprizes and small enlersrises 7963 4310/
() Lot cutstanding dues of creditors ather than micae enlerprses and 16 1603, 089 1415471
snall enterprises |
Barsowings
Lease Lizbilicy 17 1054, 86 3.
Cther fArancial Labilities 18 282,80 30765
Hon-Financial Liabilitbes
Current Tax Habilities (Net) | 19 {125.73} (29,11
Pravizicns 20 2966 238.56
QLaer man-finarcial Labilities 2 192,30 897
EQUITY
Equity share capttai ¥ 75.53 75.53
Other aquity 23 107 44,40 10313, 7%

Total Llabilitles and Equity 14205.56 12907,19

T accarmpanying nobas ara an Integral part of the financials statements ; 1-47
Far and an behalf gf the Beard of Directass of

Yineet Mayvar [

{Directar & CEQ) Yoot
OIN 1 10650316

{Diractor)
DIH : 0335569
Cate : 3 [ TR« I

Date : b - 06 Lo s
Place ; Surat :

Place : Surat

", "
Punam Upadhyay
iCompany Secratary)
Date : 26- Cb-2026
Place © Surat

Az par our report of even date
Hiren M, Diwan and Company

M.J Assat Mapagement Private Limited ST
/ \ LI 51;:-_"?;—4.‘.'41%
.-Hq.u 5

Chartered Accountants

tend

Pinaz K. Bhagat

¥ (Partner)
Membership Ma. :
Reglstration Ho, @ 10363 1W
LUBIN » 251 Tl FErrEd k320

176117

Date ; 26— 08-RoRb
Place ; Surat




HJ ASSET MAMACEMENT PRIVATE LIMITED

Slatement of Profit and Loz far the year anded 31 March 2025
tAmount In Lakhs, unless otherwlse stated)

Yaar ended Year ended
Farsiclijers Mate M- | 34 March 2025”| 31 March 2024
Revende Trom operations 24 Sith.E3 FEFERE]
Other Incoms 2527 341.54 114,10
Total Incame 9538, bk 142,83

Experses
Flnance Costs 28 4,48 16.15
Fees and Camrmissiesn Expanses 29 Y6, B 4539, 61
Emplovea Banefits Expenes 1] 155139 1511,23
Depescialan and amortization expensa i 335,57 174,84
Jihar ekpenses EF. 13183 BS 1123,44

Total Expernes 999 44 7425.33
‘Prafits {Loss) before tax 535,22/ 1717, 50|
Tax Expensa! [incomel: 1
|- Current Tax 138,73 168,07
- Priar periad income tax {548} (-18}
- Delerrad Tax {1.T4] 11344
Profité (loss) for the year 408, 73 1424.17
Dther Comprehensive Income ¢ {loss)
Items that will net be reclassified to profit or loss
Remeasrement gains ¢ (losses) on defined benefit plans 19.09 {22.42)
(il Incame tax impact 4.80 (5,.64)
Dther Comprehensive Income J (less) for the year 13.89 (Z&8.06)
Total Comprehensive lncome / (loss) for the year {Comprising Profit/(loss) 432,61 1396.12
and other comprehenslve Incomef{loss) for the year)
{[Earning f (lass per eguily shara
Basic 1K) 54,11 188.55
Ciluted (4R) 51,80 f8E.53

The accampanying notas are an integral part of the financials statements = 1-47

For and an behalf of the Board of Difectors of
K. Asset Management Private Limiced

gaf B, Choksi Vineet Kayyer
{Diractor) {Director & CEO)

DiH : DO335569 DIM : 1090316
Date : RE-0b-2c25 Date : 26-06-2025
Place 2 Surat Place : Surat

Qs
Punam Upracltiyay
(Camprny Sacretary]) 4
Bﬂ:’ﬂ' 4 i‘::- -1 E-' ﬂﬁgﬁ

Place ; Surat

A per our repert of even date
For Hiran M. Diwan and Company
Chartered Accountanks

FR@Urt?
Pinaz R. Bhagat

(Partner)
Membership Mo, : 176117
Firm Registration Mao. 2 103691

UDIN ¢ 25T B el p am il

Date: S46-0&-2onb
Flace @ Surat




HJ ASELT MAMAGEMEMT PRIVATE LIMITED

Slatement of Changes in Equily for the year ended 31 March 2025

Ao Egquity Share Capital

{hrncunt in Lakhs, unless otherwise stated|

Particulars Armound
Equity shares of INR 10 each issued, subscribed and fully paid
Balance as at 31 March 2023 74.56
Changes in Equity Share Caprtal dunnp the year a7
Balance as at 31 March 20724 T75.53
Changes in Equity Share Capilal during the year
Balance as at 31 March 2025 75.53
B. Other Equity
—— ;ﬂ m" " Reserve BSurplus |
e options .
. Dot outstanding | Securities | Retained S;::;Is IFTEE,::;E Total
acoount Premium Earmings
Balance as at 31 March 2023 I3R.93 G186, 44 2424 BT EBS52.23
Profit for the year - 142417 142417
Other comprehensive incemse far the wear (ARG} {28.06}
Additlon during the year [138.93) 240,24 64,13 65.44
Balance as at 31 March 2024 - 6426, 68 1822948 B, 13 10313.79
Profit for L yoar 40873 408,72
Other comprehentivie incomes far U year i3.89 13.89
Addition durning the year
Transferred From General Ressre (64,13 B4.13
| Transferred From Retained Earning {71.65) 791.69 -
Ealanr_e .as at 31 March !qa:l__ > - G476, 60 J463.91 ?55.31 10746,40
The accompanying nobes are an integral part of the f‘nun:ml:. statements ; 1-47
For and on behalf of the Board of Directors of Ag per our report of even date
J Assel Management Private Limited For Hiren &, Divan and Company
L Chartered Accountants
\(/N N Q qg/ > ) E
@@ N4 ) R e
i s Ly
R. Chaoksi 'H"lm-r.'l: Hayyar Funam Upadhay -:",a _ J;" Pinaz R, Bhagat
(Mrector) (Director & CED) [(Campany Secretans) "ff;;,_].?f. ‘y] iPartnerh
Bl - 00335568 bie - 106%03 16 et #embarship Ha, : 176117
Firm Registratlon Mo, ¢ 103691W
o : BESIFCHFE M B L E 3300
Date = 26-06- 2825 Date ; RL-06- BB pyo . b 06-0o25 Date : 26-Ch-Do8 5
Plece : Swrak Plsce & Surak Flace : 5urat Place ; Surat




B ASSET MAHAGEMENT PRIVATE LIMITED
Statement of Cash Flows for the year endad 21 March 2025

{Amisunt in Leki=, Unless othopetise statad|

Year endad Year ended
PRILictan 31 March 2025 31 March 2024

A Cash flow from operating activities B
Protit befare tax 539,22 1717.50
Adjustments for; |
Depreciatfon and amortisation expense 315,97 174.85
Emplovea Share based payiments 124,64 LA
HoLional Finance cost [ 16.15
Met galn an assels sold B
[Met gain on falr valug charge £ Profit oa sale of investrent (320.78) (1303,49)
Motiaral Aent Corcesslon income

Operating profit before working capital changes 43,54 G61.B6
Changes in working capital

Increase! (decreace) i tiasde payables M9.ES 120,59
Incrzases (decreasa| ta other Mrancial linbilities {24,853 ek, [
Incraased (decroase] i provdsons and other labililies |154.31;|' 86,77
fincreasa ) decreasa n brade recefvables 47,79 155,46
(Increase): decrease Inother financial assats 197 48) G, 40
(Increase)’ decreas:s in Loans i) [%.58)
(Increzase)s decrease in other assems | 42,1 136.59)
Cazh generated from/used in} operations ’ 676.26 938.06/
Ircome taxes paid (ned of refunds) {E£18 B4} {12756}
Hat cash generated fromd fused in) eperating activitles (&) 447 .43 810,39
8, Cash Tlaw fram Investing activities

Peyment for prapery, plant and eouipment, intangible assels and Capital

Wark-in-grogress (122,33] (108.49]
|Proceeds from sale < preperty plant and equipment 03
Purchase of investment 13301, 56) [ 10834,00)
Procesds from sate of Invesimenls 5518.57) F0236,59
Met cash generated from/ (used in) investing activicies (B) (205.32)] (705848
C. Cash flow from Financing activities

F=gayment of Lease liabilities (241,54} {101.41)
Proeeds fram Sseance of equity share capital A7
Het cash generated from/ {used in) financing activities (C) (241,54} (100,44}
Mat increasas(decrease) in cash and cash equivalents (A+B+C) 57 4,19
Cash and cash equivaleais at the beginning of the vear 9.3 5014l
Cazh and cash eguivalents ak the end of the year | Q.90

The accempanying notes are an ntegral part of the financials statements ; 1-47

For and on behall of the Board of Directors of
HJ Asset Management Frivate Limited

As per our report of even date
or Hiren M, Diwan and Company

Ol 5 003355469

bate : 2k o R
Place ; Surat

N\

Punam Lpadhyay
(Company Secietary)
Date - v

fe: BL-Dh- B0l

Place : Surat

e ™l

Wineot Nayyar

(Mrector & CEC
DIM = 10690316

Date ; 26-bb. 20213
Place ! Surat

el
7
XN A
B P

ia _'_..:-_'-\.' -
Ka_fg A Membership Mo, : 176117

ﬂ:f b 4, Chartered Accountants

SURAT |+ ﬁgﬁ?

)
-] |I
JENY pinaz . bha
{Partmer}

Firm Registration Mo, ;| 1036521
UDIN : B30 T B B e 4508
Date : 2g.- 0k -Boas

Placeo : Surat




M ASSET MANAGEMENT PRIVATE LIMITED

Hotes forming part of the Financial Statements for the yaar ended 31 March 2025
{Amaount in Lakhs, unbess otherwise stated)

1 General Information bt
MU fsner fanagerment Privake Limited (the "Comnpany’] is a private limited compary domiciled in India, The Sompany's

principal pctivity B o act as an investrment manager B Metual Fund ("the Fund')h and to previde Portfolio Manpgemeni
Serdices {'PMS"1 o dnvestors under Securities and Sxchange Board of India (SEBI) Regulations. The registered office of the
carmpany is laczled at 3rd Flear, black no. 637, C tower, Udhna Udhyed Magar Sangh Comimercial Complex, Central Road
Mz A0, Surat, Gujarat, 394210 and Corporate Office At Unit Ho.1004, st Floor, Hallmark Gusiness  Plaza,
BandralEast | Mumibati-400K51 .

The campany 1s reglstered with Securitles and Exchange Board of Indlz (5E20) and hoids a PWS Registration certificate vide
Repistration Mo, P8 INPOIONO3518,

The parenl company of the compary, M1 India Invest Privase Limlted has abtained the grant of registration of M1 Mutual
Fund wide the letter issusd by SEBI dated 30 April 2021, Furthermare with the sald grant of registration of HJ Mutual Fund,
tha Compary has been granted apprioval by SEBI to act as the asset managemant cormgarry for the MJ Mutual Fund, M4
tutual Fund Launched its first schems in October 2821 and has five schemes as on March 31, 2025,

1 signiticant accounting policies

Significant accounting pelicies adopeed by the company are as under:

2,1 Basis af Preparation of Financial Statements
{a} Stetement of Compliance with Ind &5

The standalane fiaancial statements bave been prepared i accardance with Indian Acccunting Standards ("lad
aL") notified wader Seclion 133 of the Companies Act, 2013 ("the &ct™) read with bhe Companies (indian
Accaunting standarda) Ruies, 2015 and Coenpanies [Indian Acctunting Standards) Amendment Aules, 20746,

sccaunting colicies have been corsistenily applied o all the years presented except where a newly issucd
gecaanling stardard is iritially adopted oo a revision to an existing accounting standard requires a change in tha
acoounting policy hitherto in use.

b Historical cost convention

The [inancial statanesals have been prepared under the histarical cost corvention e accrual basis, ercept far
certain financial assets and liabilities and defined benefil plan lakilities being measured ag fair value,

ic] Balance sheet Presentation

The Campany presenis its batance sheet in order of Hguidity. An analysis regarding recovery or sattlement within
12 months after the regarting date |current} and mare than 12 manths after the reporting date (nor-current} s
prezented in Mote 45,

id) Use of estimates

Tae preparation of Snancial statemeants in confarmity with Ind A% reguires the Managemant ta make sstimate and

assumptiors that affect the regortes amaunt of assets and Habibitles as at the Balance Shaet data, reparted

amount of revenue and exzenses for the year and cisclosures of cantingent Liabiiities as at the Balance Shest

B date. The estimates and assumations used in the accomparyiag financial statemenls are based upsa the

o L,.,,f?a“ Managements evaluation of the relevant facts and circwmstances as ot the date of the financial statements,
/é -"‘_"l‘:{* tual results could Siffer from these estinates. Estimales and underlying assumptions are reviewead an a periodic
,-"il‘-‘lf ‘“_-'h 15, Bevisions Lo adcounting estimales, iF any, are recognized in the y2ar in which the estimatas are revised and
e SURA | AIB|FI‘!_-' fulure wears affected, Refer Mote 3 for detailed discusslon on estimates and judgments,




(&) Reunding of amounts ¥

All amounts disclased in the finandal statements and notes have been rounded off o the neanesst lakb up to b
desimal places, unless albersise stated.,

L2 Property, plant and equipment

F‘I‘l:lp-E'-:'l‘.:g'. plant and eguipment are stated af historical cost less depreciation. Historical cost ncludes expenditung
R : -
thal is directly attributable ta the acguisitian of the items.

Subsoquent costs are incleced in the asset’s carmving amount ar recognized as a separake asset, as approgriate,
oLy when ik s prabable thal fulere econamic Benelits assecialed with the ilewn will flow Lo the Campany and The
cost af the item can be measured rellably. The carrying amount of any comgonent accounted for &= a separate
gsset 15 derecoanized when replaced. ALl ather repairs and mainbenance are charged to Statement of Profit and
Loss during the year in which they are incurred,

Advances paid towards tne acguisition of property, plant and equipment cutstanding at each balance shoet date
are disciosed under "Cagital work-in-progress', if any,

Depreciation methads, estdmated useful lives

The depreciation on property. plant and equigiment 15 calculated using the written down value methad over the

estimatad usefid Lives of assets as followsiexcent assets mdividually costing bess tham rupees five thausand which
are fully deprecizted in the year of purchase/zcqulsizion):

Assat Description Lseful Life
Computers - End user devices, such as, desktops, lastoos, eto. 3 years
Computers - S20vers and Hetworks £ years

Dffice Equiprients 5 yirars

Furniture & Fxbures 10 wears
Eleczrical Instatlations and Equiprment 10 years
Leasehald Improvements “As per lease term

‘Leaiaholl improvements are depreciated over the sharter of the lease term or 10 years. This is based on
Maraganenl’s ssessment, of Lhe period over which economic benefits from such assets are cxpocted o ko
derived and is supported by internal techmical ovaluatson.

Cepreciation an addilien Lo properly plant and couipment is provided an pro-rata basis from the date of
aeguisition, Depreciation on sale/deduction from property plant and equipment 15 prowvidad up to the date
preceding the date of sale, deduction as tha case may be. Gaing and lozses an dispasals are determined by
comparing proceeds with carndng amaunt, These are included i Statement of Prodit and Loss under Tther
Incame’,

Depreciation melhods, waeful Tves and residual valees are reviewed periodically at each financial year end and
adjusted grospectively, as appeopriate.

Darocognition

The carrying amount of an rtem of progerty, plant and equipment is derecadnized on dispesal o when na Tulune
gconomic benefits are expected from its use or disposal. Gaing and losses on disposals are determined by
comparing proceeds with carrying amauel and are resegnizad in the statement of profit and lass when the assetis
daracagnized,




L2.7 Intangible assats

.24

2.3

ntangible Assets are recognised only It It 1s probable that the future economic benefits that are attributabls to
assets will flow vo the eotity and the cast of the assets can ke measered reliably, Intangible assets are recorded
Al cosl and cardied al cost e accumulated arsartizatiaon and accurmedated Imgairment Losses if any.

The wseful lives of intangible assets are assessed to be either finite or indefinite, Intangible gesets with finite
Liwerss are arrartsed awer the usefol sconamie life, The amartisation period and the amartisation mathod far an
intangible 2l with a linfle wseful e are reviased at least at each financial year-end. Changes In the expected
usaful Life, or the espected pattern of consumption of future economic bencfits embadied in the awsel, are
accounted far by changing the amortisation period or methodology, as appropriate, which are then treated as
Charges in accounting estimates, The amorlisation expense on intangdibie assets with finite [fves 1s prasented as a
separmke line them i e stalement of profit and leaes.

Leretiation s calcuiated wsing the wrttan down valus method to wrte down the cost of intangible assets to
thir residual values over their estimated useful lives, as follows;

(il Computer sofiware (Sallwars licansa ) - 6 yaars
i) Irvestment Maragement Rights Mutual Fund Licensg) - 10 years
(it} Trademarks and Copyrights - As per the validily period of redpective Trademarks and Copyrights

The useful Life 15 rovicwed annually By the management of the Campany and any deviatian thereln 1s accounted
for as o charpe in ostimate,

Intangible assets unders Developernent

The intangible assets under dovilopment includkss the cast of intangitde assets that are not ready for their
intended use ret of accwmedated impaisment lases,

Fair walue measurerment
The Company imeasures financial instiaments at fair value at each balance sheat dake,

Fair walue is the grice that would be received (o Sell an aiel of paid to transfer a lapility in an orderly
tranzaction between market participants at the measurement date, The fair valiee measurement 15 based on the
presumptlon that the transaction oo sell the asset ar transfer the liabifity takes place either

& In the principal market far the asset os labilsty, or

= In the absence of & principal market, In the maost advantageous market for the asset or liability accessible Lo
Lhe Carmpary.,

The Company usas valuazlon techmques that are approgrizte in the circumstances and for which sufficient data
are avatlable to measure fair value, maximizing the use of relevant abservable inpuets and minimizirg Che use of
unabservable Inputs. The Companys management determines the policies and procodures for fair walue
reasurement soch &t dersatme instrumant.,

All assels wne Liabifivies Tor widch fair value 15 measured or disciosed in the financial stabements are categorizod
wilkifn Lhe Fair value nierarchy, described as follows, based an the loweast bevel input Ehat is significant ta the fair
wislug measeremenl as o whole)

B Lovol 1 Quoted funsdjusted) markel prices i aclive markets Tor identical assets or liabilities

= Lovel Yaluation technigues for which the lowest level ngut that 5 significant to the falr walwe
measurement 15 dircctly or indirecly observabls

B Level 3 — Valuation techriques for which the lowest lewel fngut that is significant i@ the falr walue
measurement i5 wnabssrabla




Z.4

1.5

1.6

Revenue Recognition 1

Revenusee {othar than for these items toowhich Ind A5 10% Financial Instruments are applicable} 15 measured at fair
valug of the canslderation recetved or secelvable. Ind &5 115 Reverws from contracts with custormers autlines a
single. comprehensive model of accounting for revenue ansing from contracts with customers and supersades
current reverae recagrition gwidance found within Ind ASs,

The Campany recagnises revenue from cantracts with customers based on a five step model as saf aut in Ind 115:
Step 11 identify contractis) with a customer: A contract is defined &t an agreement batween twio or more gartles
that creates enfarceable rights and oblipaticns and sets owt the critera for every contract that must be met.

Slep 2t denlifly performance cbiigalions in the conbract: A perfarmance abligation is & promise in 8 conbract with
a cuatares 1o ransfer & good of service to the customer.

Step 3: Determine the transaction price: The transaction price is the amsunt of consideration Lo which Lhe
Company. expects to be entitied in exchange for transferring promied goods or services to a customer, excluding
amounts callected an botalf of third parties,

Alep 4 Allscate Lhe ransactian price to the pecformance obligazions i the contract: Far a contract that has
mude Lhan cae perfermance obligation, the Campany allecates the transaction price ta each performance
abligation n an armount that deplots the ameunt of consideration to which the Company cxpects @ be entitled in
axchanga for satisfying each performance abligation,

itep 5 Recognise revenve whon (or as) the Company satisfaes a performance sbligalian,

Rieewarnuii is recaesinised when the amowmt of revenue can be reliphly measurad, it & prabatie that future ecenomic
benefits will flow Lo the entity and specitic criteria have been met as described below.

Revenue 15 measured at the fair vatiue of the consideration recelwad or receivable, Amounts disclosed as revenue
are net of indirect taxes, trade allowances, rebates and amowsnts coliected on behalf of third parties and is nel
recopnised in instances where there |s uncertainty with regard to ulttmate collection. In such cases revernue is
recognized on reasonable certainy of colizctlon.

Portfalio Management Fees:

Performance obligations are satisfied owver a period of time and partfolio management fees are recagnized in
aocordance with the portfolic management agreement entered with respective clicnts, Management Feed 14
recognized as a percentage of the monthly average of daily net asset value.

fwesbrent end Advisory Fees;

Investment and Advisory Fees ae recenized on an acciual basis in accordance wilh Invesiment Managemant
Apreertent and SEB| (Mulual Fund) Regulalicns, 1996 bated an averaze awsels under manageomant (Asui) of NJ
Kulual Fund schiemes.

Advisary Faas:

Advslory Feas are recagrized on an accruzl basis as per the terms of investment Adwisary Agreement.

interest Incame:

Interast Ircome is recognized on & Gasis of effective interest method @ sel out in Ind A5 90% - Financial

Instrurmeants, and where no sigrificant uncertainky as to measurasility or collectability exists,

Scheme Expenses & Maw Fund Offer expanses

Experses related to schemses borme by the Company are recognised under respective expense heads in the
Sratarneat af Prafit and Loss unless consldered recowerable from the schames In accordance with prowizsions of
SEEI (Mutual Fund) Regulatians 1996 and circular tssped fram time Lo time.

Expenzes ralating to new fund offer of HJ sutual Fund gre charged to the Statement of Frofit and Loss in the year
i wiich they are Incurred in accordance with the requirements of SEB1 (Mutual Fund) Regulations, 19%,

Taxes

Tax expanse far the year, comgrlsing current tax and deferrsd Lax, are Inciuded in the determinatlon of the net
profit or less for the yaar,




(3} Current income Lax

Current tax assets and Liabilities are measused at the Amaunt expecied to be rocovered or paid to the taxazion
Authorities. The tax rates and tax laws used to compute the amaunt are thede that are enacted or substantbaely
enacted. al the year end date. Current tae assets and tax labilities are offset where the entity has a legally
anforceable right to offset and Intends sither to selile on a net basis, or to realize the assat and seitle the
sabibrty simultarsously.

b

Deferred tax

Delerred incoome Lid B providesd in full, using the balance sheet approach, on temporary differences arsing
ebwesn the tax bases of assets and lHabilitles and their carmying amounts In financlal statements. Deferred
income tax s also not sccountad for iF it arises from initial recagnition of an asset or leability 0 a transaction
atner thar a business combinaticn that at the time of the transaction affocts neither accounting profit nos
taxabile profit (Lax loss): Deterred incame tax is detarmined wsing bax rates (and laws]) thal have Baen enacled or
substantially enacted by the end of the year and are sxpscted Lo apply when the related deferrad Income tax
aszet 15 reailsed or the deferrad income tax labillity s settled.

Defered Lax asels are recagnised for all deductible temporary dilferences and unused tax losses anly if It s
procable that future tazable amounts will be available ta wtilize thase temporany differences and losses.

Management penodicaily evaluates posibions taken in tax retumns with respect to slituations in which apphcake
tzx regulation 15 subject o anterpretation. I estaGlishes provissons where approprizte en the basis of amaunts
apected (o be pakd o the Lax authoeities

Deferred tax assets and Gabilities are offset when there 15 a tegally enforceable right to affset current bax assets
and lkabilitias and when the deferred tax balances redate to the wame Laxation suthority,

Current and deferred tax is recognized in Statement of Freflt and Loss, except to the extent that it relates to
items recognised 1 other comprehensiee Income or girectly in eguity. In this case, the tax s alsa recognised In
gthar comgrehensive incamse or directly in eguity, respactively.

.7 Leases
&5 a lessee

The davermination of whether an arrangement 15 a lease, of conbaing & lease, 5 based on the substence af the
arFangamant 2 raquires an asiessmaent of whelher the fulfilrnent of the arrariiement i dependent an the wee of
A specific gsset or assels or whether the arrargement conveys a right to use the asset,.The company assesses
whather o contract contains a leas:, at incepticn of & contract, A contract is. or contams, a lease if the contract
cueriys bha right tocontrol the use of an identified asset for a peried of time in exchange for consideration. To
amess whether a contract conveys the right to controb the use of an identified assets, the company assess
whether {i] the contract involves the use of an identified assets ; (H) the company has substantialiy all the
aconomic benafics from use of the assets through the period of the lease and (1) the company has the rght to
direct the use of the asset,

At the date of commencement of the lease, the company recoanisss a right-of-use assets (ROU) and a
correspanding leass labiiity far zll lease arcangaments Inowhich it is a lessee, except Tor leases with B term of 12
mizAth of less (sbarl Lerm leases) and o value (eases, For thase short borm and low valus loasas, the company
recinises Lhe (ease paymenls as an operating expense on 2 straight line basis over the berm of the fease,
Cesrlain lesse arrangements includes the oplions to exiend or torminote the lease before the end of the Leass
terrm, RO assels and leaie liabilities includes thess oplions when it 15 reasanaidy cortain that they will be
axersiad,

The cost of the rlght-af -i5e assets comprises the ameant of The initial measrement of Lhe lease lHakilily, any
ease payments racs ab oo Sefare Lhe inception date of the lease, less any lease incentives recgived,
Subseguently, the right-of .use assets is measured at cast less any accumelated depreciation and accumeiated
impairment Losses, if any, The right-of-use assats is depreciated using the straight-line method from tha

commencement date over the shorter af or useful Life of right-of-me assets,
b Olbeg
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For Leass liabilitias at inceptica, the Company maaiures the lease liability at the present value of the lease
paymenls that are not paid at that date. The lease payments are discounted using the interest rate implicit in the
leasa, if that rate is readily determined, if that rate is not readily determined, the lease payments are discounled
using the ircremental borrewing rate,

Legse Hakility has been included in Sarrowing and ROU asset has besn separately presented in the Balanae Sheet

and leisie payments bave been classifiod as financing cash flows.
o

1.8 Impalrment of nen-Anancial assats

The Company aseesses at each year end whether Lhere 4 any abjective mvitdence that a non financial asset or a
group of non financtal assets is impaired. If any such Indication exisis, the Company estimates the asset'd
recoverablo amount and the amount of impairment loss.

An mpairment loss is calowlaled &b the difference bebween an asset’s carmying amount and recoverable amaund,
Lasses are recagnized in Slalemeant af Profip and Leds and reflecled in an allowance account, When the Companny
Coraiders that Lhare are no realistie prospects of recovery of the assar, the relevant amounts are written off. IF
tme amownt of impairment loss subssquently decreases and the decrease can be related abjectively to an ewent
cecurring after the impatrment was recognised, then the previously recopnised mpairment oss s reversaed
Lhraueh Staterrent of Prafit and Loss,

The recoverable armount of an assel or cash-genserating wait (a5 definad balow) is the greater of 135 value in use
and its fair value legs casts Lo sell, B pssessing valee in use, the ostimated future cash flows are discounted
Laely present value using & pre-lax discount rate that reflects current market assessments af the time value of
rmorey and Lhe risks specilic (o The gwet, For the perpose of impairmant tosting, assets are grouped together inta
e smiallest group of assets that gencrates cash in flows from continuing wse that are largely indapercant of the
cashy infloes of gther pssels or groups of assets ("the cash-generating unit™ ).

2.9 Provisions and contingent labilities

Prowisions are recopnized when there is a present obligatéon as a result of a past eveat, It & probable that an
cutflow of resources embodying economic benefits will be required Lo settle the obligation and there is a reliable
estimate of the amaunt of the obligation. Provisicas are measured ab the best estbmate of ihe sepeaditure
required to settle the present obligation at the Balance sheal dale.

If the effect of the bime value of meaey s malerial, peovisions are discounted using a current pre-tax rate that
reflects, when appropriaba, the rishs specific to the (abiily, When discounting is used, the increase in Lhe
provisian due to the passage of time 15 recognized a5 b finance cast,

Contingant labilities are disclesed when there i 2 possible obligation arising fram past events, the existence of
which will be cenfirmed only by the occurrerse or pan accurrence of one or mare uncertain future eeents rot
whelly within the contral of the Company o & present sbligation that arises from past events where it is either
not procable that an outflew of resowees will be reguired o seltle or a reliable estimate of the amaunt cannat
b Made,

Contingent asscls are possible assets that arises {fram past events and whose extstence wiil be confimmed ondy by
the occurrence or non-cocurrence of gne o regre unestlain fulure events not whoily within the control of the
entity, & cantingent assel is discloded, where an infiow of economic banefits is prababla.

2,10 Cash and cash equivalants and Cash flow statement
Cashoand cash eguivalent in the bidlancs shoet comprise cash at banks, cash on hand, fixed depasits having &
maturity o leis than 3 manths which are subject ta an insignificant risk of changes in value,

..'_ '.-_J:'*'. Cast: Nows are reported using the indirect methad, whereby net prafits before tax are adjusted for the effscts of
TR 'mf{._ < transactions of @ non-cash nature and any defarrals or accruals of past or fulure chsh receipls or payments,
) | cash fiows from regular revenue generating, investing and finanging aclivities of the company are segregated.
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2.1 Financlial Insbrumenis .

A financial Instrement s airy conbract 1hat dives rise 9o a fnancial asset of ore entity and a financial Gabibity or
couity instrument of anather entlty.

(al Financlal assats

i} Indtial recognitlon and measurement
"

At initial recegnition, linancial asset is measured ab ks fair value plus, in the case of a financial aswet not at fair
value thravpgh profit or loss. bramsaction casts that are directly attrbutable o the acquisttian of the financial
asset. Transaclhon costs of linancial awels carried st fais value threugh prafit or loss are expenced in prafit or
lass.

{ii) Subsequent measuremant
For purposes of wbsesguent meaguremnsnt, financial assets are classilied in Tollowing categories:

aval armgrioeed cask: ar

b at falr value through other campeenensive income; or

| at fair vaiue through profit or toss.

The classification depends on the entity’s business madel for managing the financial assets and the contractizal
terms of the cash flows,

Amortizad cost: Assets that are held for collection of contractual cash flows where those cash ows represent
szlely payments of principal and interest are measurcd at amortized cost. Interest income from these financial
assets i inciuded in finonce snoome using the offective interest rate method [EIR).

Fair valua through other comprehansive income (FYOC)): Assets that are held for collection of contrasciuasl cash
fuows and for selling the financial assets, whene the assets’ cash flows represent sslely payments of principal &nd
interest, are measured at fair value through other comgrehensive income (FYDC Movements in e Casrying
amount are taken through OCH except far the recagnitien of impalrment gains or losses, inkerast revenws and
faresgn exchange gaing and Lesses which are recognized B Statement of Prafit and Loss. When the financlal zsset
iz derecogized, the cumulatve gain or loss previowsly recognized in OCH s reclassified from equity Lo Statement
of Profit and Loss and recognized in other gains/ |losses). Interast income from these financial assets is intleded
in other income wsing the effective interest rake methed,

Fair walue through profit or loss (FYTPL) Asséls thal do nal meel the crivera for amortized cost or FYOC) are
rieasured at faie value threugh profic or loss. lnterest income from these financial assets 1s included in other
T,

Equity instruments: Al cguity investments i scops of nd A5 109 are measured at fair value, Equety snstrumenls
which arc held for trading and contingent consideration recognised by an acguirer in a business coembination ta
which Ind A5103 agglies are classified as at FYTPL. For all ather egquity instruments, the Company may make an
imawacabls electlon to present in other comgrehensive incame subssquent changes in the fair valus. The
Camzany makes such electlon on an instrument- By-instrument basis. The classificatian s made oo dmitial
racagnition and 15 Irrevocabla.

i Lhe Company decides te classify an cguity drstrument as at FYTOCE, then all fair walue changes on he
anstrement, excluding dividends, are recognized in the OCL There is no recycling of the amounts from 0l te FREL,
even an saie of ipvestment, Howeyver, the Company may transfer the cumulative gain o foss within equity.

Cguity instruments includaed within the FYTPL category ore measuraed at fair value with all changes recognized in
Lhe profil ard Loss,

{1y Impalrment of flnancial assets

The Company assesses an a forward-looking basis, the expected credit losses associabed with its debt snstruments
camried at amortised cast . The impakrment methodelogy apetied depends on whether there has been a significant

Mereass in credit risk, 2w B e e,
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Trade recaivablec: y

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade recervables. The
application of simplified approach doss nat require the Company Lo rack changes in credit risk, Rathes, it
recegrizes mpairment lass allowance based an lifetime ECL at each reporting daté. wight feeen 1L initial
recoanicion.

Other financisl assets: =

For recogrition of impairment loss on financlal assets and rlsk expasere, the Company determines that whather
[here has been a fignificant increase in the credit nisk since initial recogrition, |IF credit msk has not wncreased
slgniticantly, 12-moanth ECL s ussd Lo proside for imgaicment foss. However, if oredit risk bas increased
stanificantly. Ufetione CL 15 used. IF [0 subdequent years, credit quality of the instrument improves sech that
there is no longer a significant increase an credit rsk since initial recagritiom, then the entity mewarts to
resepnizing irmpairment Lzss allowance ased on 12 manth ECL,

Lite time ELLs are the expected credit losses resulbing trom ail possible detault events awer the expected life of &
financia! instrement. The 12 month ECL 15 a gortion of the lifetime ECL which results from default events that are
passitaie within 12 months after the yoar ond.,

ECL is the dilference belwsen all contractual casy flows that are dee to the Company in accordance with the
contract and all the coash flows that the entity exgects to receive [i.e. all shartfalls), discountad at the oreginal
EIR. when estimating the cash flows, an entity 43 reguired to constger all contractual terms of the financlal
instrument (inciuding pregayment, extension ele,) aver the expected life of the financial instrument, Howeyer, in
rare cases when the expected life of the financial instrument cannot be estimated reliasly, then the entity is
réquired L e Lhe remaining contrsctusl termoof the financial instrument.

ECL pmpairment Lass allowance {or reversal} recognized during the vear is recagnized as incame/expense n the
statement of profit ard (oss. [n balance sheet ECL for financial assets measuwred ab amaortized cost 1s presented as
an allewance, e as an inbegral part of the measurement of those assets in the balance sheel, The allowance
roduces the net carrying amount, Until the asset meets write off criterla, the Company does pab reducs
impairrent allowance from the gross camying ameant,

() Derecognition of financial assets

& financlal &sset 15 derecognized only when

a) tha rghts to recelve cash flows from the financial asset i anslerred o expired;

b} retalns the contractual rights to receive Lhe cash flows of the financial asset, but assumes a2 conbractual
obitgatian to pay the cash Tlows o one of e recipients,

Where the financial gset is ransfersed then in that case financial asset is derecognised ondy IF substantiaily all
rishs and rewards of cwnership of the financial asset s transferred. Where the entity has not transferred
substantially all nisks and rewards of awnership of the financlal asset, the financial asset s not derecognised.
Where the financial asset |5 neither transferred, noe the eatity retaing substantially all rishs and rewards of
pwnersiip of the financlal azset, then in that case finpncial assel i derecognized only if the Ceenpary has not
recalnad contral of the financial aswet, ‘Where the Cormpany retaing conbrgd of Lhe financial asiet, the assel is
corttiued to be recognized to the extent of cantinuing imalvement in the financial asset,

{op Flnancial lakilities
(i) Initial recognition and measuremant

Firancial abliitses are classified, al inilial recognition, as Financial labilities at fair value through profit o loss
and at amorlized qost, a5 apprapriate,

e ;
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5 Tne measwrement of finaaclal Labllities depends an their elassification, as described below:
gl

L



Financial liakilities at fair value through profit or loss

Firancial Grabiisties at fair value thrawgh gestit or los include financial labilities held far trading and financial
liakilivies designated upza inibal recognition as at fair value through profil o leds. Separaled embedded
cvivalives are also classified as held for trading unless they are designated as effective hedping Instruments,
CGarns ar lossaes 20 labilities held far trading are recognized in the Statement of Profil and Loss.

Lezans and borrowings -

After ftitial recogribion, interest-besnng loans and borrowings are subsaguently measured at amortized cast wsing
the EIR method. Gains and losses ars recognized in Statement of Profit and Loss when the liabilities are
corcoogrized as well as through the EIR amortizatisn process. Amartized cost is calculated by taking into account
any distopnt ar premium on goquisition and fees or costs that are an integral part of the E0, The EIR amorbizaton
is fncluded a5 Tinance casts in Lhe Slalement of Pralil and Loss.

[iil} Derecagnition

& financial liability is derecognized when the obligatien under the ability s discharged or carcelled ar expires.
when an axisting financial fiability is replaced by another from the same lender on substantially different Lerms,
ot the torms of an cxisting Bagility are substantially medified, such an oxchangs or maodification is treated as L
therevcanition of Lhe ariginal Labifily and the recagnilion af b new liakdlity, The difference i Lhe respeciive
sarrging arvsunls is recognized in the Statement of Profit and Loss as finance costs,

(e} Offsetting financial instrumesnts

Financial azsets and {labilitles are offset and the net amaount 1s regarted in the balance sheet where there 15 a
legally enforceatde night to offset the recognized amounts and there 1s an intention Lo settle on @ net basis or
reallze the assat and settie the lakility simultaneowsly. The legally enfarceable righl must el be contingent an
future eveats and must be enforceatie in the normal caurse of business and In the svent of default, Insalvency or
pankruptcy of the Cormpany or the countergarty.

112 Empleyes Benelits

{a) Short<term chligatians

tlabitities Tor wages and salaries, including nonemanctary benefits that are espected to be setilad wholly within
12 mwmths aller the end of the wear in which the emaloyees render the redated service ase recognized in respect
af pmplavees’ services up Lo the ond af the year and are measured at the amounts expected to be paid when the
irabiiitoes are settled, The liabilities are pressnted as current employee benafit obligations in the balance shaet,

(b Cther long-termy employese banelit obligations
(i Detined contributicn plan

Prawident Furd; Contribution towards provedent fund is made to the regufatory autharities, where the Company
ss no further obligations. Such Senefits are classified as Defined Contrnibution Schemes as the Company does mat
carry any further obligations, apart frem the cantributions made on a manthly basis which are charged Lo the
Statement of Profit and Loss, T ' —
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L]
Employee’s State Insurance Schere: Contributian towards employees state inswance scheme is made to the
regulatgry authoritios, where the Company has no further obiigations. Such tenefits are clagsiffed as.Delined
“ontribatlon Schemes as the Company daes nob carry amy further obligations, apart from the contritutions made
an a monthly Basis which are charged to the Slatement of Prafit and Loss,

(i} Defined benefit plans

o

Gratwity: The Company's gratuity benefit scheme i: a defened benefit plan. Company's net obligation i respect of
a detined senelit plan is caicutated by estimaling amaunt of Tuture benedit that empdoyess have earmad 0 return
fer Lherr service in the curment and prior periods; that benefit 1s diecounted to determine its present walusa,
Present value of obligation under such benefit plan i1s determined based on actuarial valuation wsing projecied
umst eradit method which recoanizes coch peried of service that give rise to additional units of emplowee benefil
sntitlement ard msasures each unit separately ta bedld up final obligation, Obligation is measred al present
eafues of estirmated fulure cash flows. The discounted rabes used for determining present walue are Sased on
markel yiclds an Governanent Secunties as the balance sheet dates.

Rerreramararment gains and Losses arising from experience adjustrments and changes 9 actuarial assemplions are
rezmdnised in the perisd in which they acour, directly in other comprehensive income. Thay are included in
relained aarmings in [he statement of changes in equily and in Lhe balance sheel, Al expenset related o detined
Banelit plang are recognised in emglopes Demelily exponse in Lhe Statement af Prafit and Loss.

Changes in the peesant value of the defined benefit abligation resulting frem plan amendments or curtallments
are recagniced immediately in profit o leas a8 past servies cosl,

Compersated Absences: The emplayess can carry forward a partlon of the unutilised accrped leave and utilize It
in Tuluse Sarvice pericds or receive cash compensation on termination of employment, The company records an
soligotion for such comgensated absances in the peried inwhich the employes renders tha service that increases
this entitiement,

The Company's lakility is actuasially determined (wsing the Projected Unit Credit method) at the end of each
vedr, Actuarial lessesfeains are recognized in the statement of profit and lass in the year in which they arise,

(c) Share-based payments

The Pareat grantes cptians to its eligible employess and to the sitgible employess of its subsidiares covered
under RN stock aption schemes. The camgany measures the fair value of opticns of parents as at grant date and
an that base it ol 15 determined and expensed off over the vesling pericd, The company grants options Lo its
cligible emnployee. The company measures its fair value as at grant dake and subseguently at reporting date and
an that 2asa its cost is determined and expensad off owver vesting period.

.13 Earnings Per Share

Basic earntings per shase is caloulatsd by dividing the net profit o loss for the yoar attrbelable to eguity
sharehalders by the weighled average nember of eguity shares outstarding during the year, Eamings considered
in ascerlaining Lhe Compigmy's earmings per share i the net peofit o loss for the wear after dedecling prefenence
divigornds e gny attributable tax thereoo for the year. The weeighted average number of eguity shares
autstarding during the wear and for all the years peesented is adjusted far events, such as bonus shares, other
than the corversion of potential equity shares, that hawe changed the number of eguity shares cubstanding,
without o corresponding change in resources,

“pr the purgoss of calculating diluted earmings per share, the net profit or lass far the year attributable to egquity
shareholders ard the weighted average numbsr of shares cutstanding during the year 15 adjusted for the effacts
af all dilutive potential equity shares.

#,.-;r',—"al 14 Segment Regortlng

o Dl

ll,._f{;.“‘.“* T a.,l-ﬁ-n aperating segment 1s a compenent of the Campany that engages In business activithes fram which 1t may earn

=5 ! b -Ier~e1ues. and Incur expenses, whase operating results are reguiarly reviswed by the company’s chief operating

!| * [ aLRAT | ® .pec151|:-n maker to make geclsians for which discrete financial information is svafiable, Based on the rranagersent

') ._-._"H f -appn:-am as defingd in Ind A% 108, e chief operating decision maker evaiuates the Company's performance and
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.15 Excaptional Itams .

2,16 Events after reporling date

Exceplional iberms are thase itoms that management considers, by virbue of their size or incidence, should be
disclosed separately o ensure hal the financial snformation allows an understanding of the ufderlying
performance of the business inthe year, sa as to facilitale comparison with prior vears,

]

Where events coturring alter The balance shoot date provide evidence of canditions that existed at the end aof the
reporting pariod, the imzact of such events 1s adjusted within the Tinancial statements, Odberwise, Events after
Lhe Galanse sheet date of material size or mature are only gisclosed,

L.17 Foreign Currency Translation

i} Funetiongl and presentaticnal currency

Fhe ttandatons financial statements are presanted in M8 which 1= alao functional currency of the company.

il Translation and Balonces

Faretgn Currency Transactions are bransizled inla Lhe functional currency using the exchange rales al the dates of
transactions. Foretgn exchange gains and Ledses resulting from the settlement of such lransactiong and from tha
transiaticn of manetary assets and labiities denominated in fareign corencies al yeas end exchange raies are
genstally recognized in profit or lgss,

3 Hgnificant accounting jedgments, estimates and assumptions

The preparatica af financial statermeants in conformity with Ind A5 requires managemant o make ostimates, judeements
and assumptiens Lhat atfect the application of actowiing policies and the reported amoents of assets and liakilitics
{including contingsent liabililies] and discloswes as of (he date of the financial statements and the reporied ampunts of
ravanias and Experdes for Lhe repocting poriod, Aciusl resulls could differ from these ostimates. Accounting estimates
and vaderlylng assumplions are reviewed on an gngeing basis and could change from poriod to perisd, Appropriate
changes In estimatas are récednized in Lhe periady in which the Company becomes aware of the changes in circumstances
serrounding e estirmales, Aay revisions W acoounting cstimates are recognized prospectively in the period in which the
eslirnate s revised and future periods, Following are estimates and judgements that have skgnlficant fmpact on the
carrying armaunt of assets and liazilities at each balance sheet:

3.1 Buslness model assessment

Classification and measurement of financial assets depends on the results of the 5890 (Solely Payments of
Principal and Interast) and the Gusiness madel test. The Company determines the business model at a level that
reflects how proups of financlal assets are managed together to achieve a particular business objecthe. This
asmaszment includes judgement reflecting all relevant ewidence Including haw the performance of the aswets 4
eyaluated and thelr performance measuied, the risks (hat affect Lthe parformance of the assels and how thase arg
managed. The Company monilors Financial assels measured ab amertised <ost or fair value through other
comprelengive ncorne Lhal are derecognised pricr o their maturity to understand the reason for their disposal
and whethes the reasens are consistent with the objective of the business for which the asset was held, Fair valua
throwgh peofit or less (FYTPL], where the assets are manzged in accordance with an approved investment strabegy
Lhat trigpers porchase and saie decisions based on the fair value of such assets. Such assets are subseguently
measered ab far value, with unrealised gains and losses arising from changas in the fadr valwe being recagnized in
the standalzne statement of profit and Loss in the period in which they arise.

3.2 Fair value of firancial frstruments

Tre fair volue of fingncial instruments is the price that wouwld te received ta sell an assat or pald to transfer a
[zability inan orderly transaction in the princlpal jor mest advantagesus) market a6 the rmeasurament date uncds
current market conditions (e, an exil price) regardless af wielfer Lt price s directly pbsoreable or estiraled
using andther waluation technigue. When the fair values of financial assets and financial liabilities recorded in the
salance shest cannob be derived from active markets, they are determined using & warlety of valuation

e e technigues that dnclude the use of wvaluation models, The inputs to these models are taken from obzarvable

WA, _ P . :
/;ﬁ_:--—-:.:*;*q;ﬂrtrrlﬁ wiiere possible, buet where this s mot feasible, esbimation is required In establishing fair values.
fa, " Eadelgerranys and estimates include cénsiderations of liguidity and model inputs related ta ltems such a: cradit risk

"| 'la.ﬁll:l g ared counterpartyl, funding value adjustments, correlation and wolatiioty.
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Bame of the Company's assets and Liabilities are measured at fair value for financial reporting purposes. Fair wales
is te price that weuld te received Lo sell an asset or paid to transfer a Labelity in an orderly transaction belwesnd
markst participants at the measurement fate regardless af whether that price i directly obsarvable ar estimated
usiral another valuation techniges.

Fair value meswrements under Ind A5 are categorised fnto Level 1, 2, or 3-Based on the degreo to which tha
inputs o the falr value messrements are oosenable and the significance of the lnputs Lo the Tair value
measurement 10 1ts entirety. which are described ai folloes; -

- Level 10 guoted prices junacjusted) in active markets for identical assets or takilities Lhal e Comnpany con
BOCEES AL Magsurament caLs

- Lewel 3t inputs obher than guoted prces inciuded in Level 1 that are obsersable for the asset or labilivy, either
diractly ar indirectly; and

- Lewvel 3¢ inputs far the asset or Hability that are ot based on abservable market dala (unalbsereabile mpuls) thal
the Company Can &ocess at measuremant date

3.1 Effectiver Interest Rate {EIR} method

The Company’s EIR melhadolagy, recagnies inlerest income { expense using a rate of reteen that represents the
best estimate of a constant rate of retarn over the exgected behavioral Llite of loang given ¢ Laken and recodnises
the effact of potentially different intersst rates at various stages and ather characteristics of the financial
instruments.

Ikis estimation, by nature, requires an elerment of judgement regarding the expected behaviar and life-cycle of
Ehe instrumends, a5 well expected changes to India's base rate and other fee incomesexpense that ase Etegral
parts of the instrument.,

3.4 Prowlstons and ether contingent liabilities

N an angoing basis, Company reviews pendlng cases, claims by third partics and other contingencies. When the
Corngany can reliably measure the cutflow of econpmic benefils in relation 1o a specific case and considers swch
autfiows to be probable, the Comgany recesds a provision against the case, Where the prabability of outfiow 1s
cansidered 1o be remote, or probable, But & refiable cstimate cannat be made, a contingent liability Is dfsciozed.
Grven the subjectivity and urcertainly of determining the probabitity and amaunt of losses, the Company takes
inlo accaunt a number of factors including legal advice, the stage of the matier and histarical evidenca from
sirvilar incidents. Significant judgemaat iz required to conclude an these estimates.

1.5 Expected Credit lass

Wien determining whether the risk of default o0 a fineacial instruments has increased significantly since initial
recagmition, the compary considers reasanalie and supgortable information that is relevant and available withaut
undue cost oc effort. This inclsges both guantitative and gualitative information and analysis, based an Lhe
company's historical experience and credit assessmant and including farward looking Information,

1.6 Deferred Tax

Deferred [ax is recorded on temporary differences between the tax bases of assets and liabilities and their
Larrying amounts; at the rates that have been enacted or substantively enacted at the reporting date. The
uvitimate realizatlon of deferred tax assels is dependent upon the generation of future taxable prafits duriag the
periods In which thase temparary differences become deductible. The Company considers the expecled reviersal
of deferred tax liabilities and projectod future taxable Income 0 making this assessment. The amaunl of the
gafarred tax assels considered realisabla, however, could be reduced i the near term i estimates of fulure
la=arie income during the sarry-fareard pensd are reduced.




3.7 Deflned benefit plans y

The cost of the defined benefit clans and the present valwe of the defined benefit obligation are based an
actuarial waluation wsing the projected wil credic methad, An actearial valuation irvolves making varicus
assumptions that may differ from actual devalopments in the future. These nclude the detennination of Lhe
discount vate, future salary increases and meetality rates, Due w the complexities involved in the valuation and
its loag-term nature, a defined benefit abligation iz highly sensilive lo changes in Lhese asumplicas, ALl
assumptions are reviewsd at each reporting date,

3.8 Leases

Irct A5 114 defines a lease term as the non-cancellable period far which the lesses has the right to use an
undes lying assel inciuding oglional perisds, when an entity is reasanabdy cortain Lo exercise an opbion Lo exlend
far el o terminale) a lease. The Company cansider alb relevant facls and circumslanoes thal creale an ecansomic
ircentlve for the lesses to exerclse the optian when determining the leate term. The oplion to extend the Leasse
term are fincluded in the lease term, Of it i reasanasly certain that the lessee will exercise the opthan. The
Laingany reassess the optlon when significant events or changss In clrcumstances oceur that are within the
contrpl of the lessee,

3.9 Share-based payments

Zshimating fair walwe for share based payment requires determination of the mast appropriate valuatian madel,
The ostimake also reguires determination of the maost appropriate inputs to the valpation meodel including the
expected |sfe of the option | volatility and dividend yield and making asswmpticns about them, The company uses
MNack-Scholes option pricing model to estimate the value of stock options.

4 Standards (including amendments) iswed but not vot effective

Ministry of Corporate Affairs | “WOA") notifles new standascs o amendawals o the exisling standards under Compranies
(Indizn Accounting Standargs) Rules as issued from fime oo time. For the yeas ended March 31, 2025, M has not nobifisd
any maw standards or amandments ta the existing standards ppplicable pa the Company,
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Ml ASSET MANAGEMENT FRIVATE LIMITED

Motes forming part of the Financial Statemants for the year ended 31 March 2025
{amount ln Lakhs, Unbess ctherwise stated)

i Cash and cash eguivalents
| A at A% at
Rrgoan 31 March 2025 | 31 March 2024
_ash on hand il Rkl
Balances with banks - On Current Accounts
HOFC Bank (ASc Mo, GD8F2320101 2867 ) W AT L a0
|HUFE Bare fanl Account (450 Mo, 5020002738680 0F JIES
431 March 2025 Balance in HOFC Bank INF 1835,%9 Less: PMS Clients’ Funds INR 1835.17)
131 March 2024 Balance in HOFC Bank INR 1519,57 Loss: PMS Clients’ Funds  IMR 151%.%0)
. Tutal .90 9.33]
4 Trade receivablesd
As at A5 at
il 31 March 2025 | 31 Maseh 2024
ia}|Receivables considered good - Bequred . -
by |Reczivables consigersd good - Unsecured BlZ.64 E17.45
(g} [Fecatvaibles which have significant increase in Credit Risk -
{dp|davance Given far Experse 4,00 T
Je} |Recatvables - eredit impaired
Less 1 Provistan far Excected Credit Loss )
Total B0, 66 E5d.45
Trade kecelvables ¢ lassified as:
|Receivable fram relatsd parties T.65 B.6d
Receivabla fram ollhers Fa: LR | B48.77
Total Bl 66 354,45
fas
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Trade Recelvables aging schedule

Ouiztanding for following periods from due date |

31 March 2025
of ey et

i : Linbilled TR ;
Less than & |6 manths] 1-2 1-2  |More than
o mignths -1 vyear | years | years | 3 years

(il [Mrdfisputed Trade recaivables — considersa ooad — . &7, : : . B0 4k
(Hj(Undisputed Trade RBeceivables  which hawe significant mmcreass i credit risk - - - - -
{if)Undizputed Trade Receivables - credit impaired : - T - T . -
(i) |DEsperled Trade Receivables - considered pood - - - - -

{vi|Disputed Trade Receivables — which have significant increase in credit fsk 5 - - - -
() |Disputed Trade Receivables  credit impaired e £ : 2 £ 2

Tatal

Particulars

Total -] ®o2.es - - - | eozee

31 March 2024

) of payrment
= Unksilkod 1-2 | Total
Particulars Leis thar & | & months| years I3 |More thamn
meiftha - Tyear | yoars | years | 3 years

(iyindispuked Trade recelvables — considered good : B53.10 1.35 T ] — E R54.45
{iip{LIndisputed Trade Receivables — which have significant increase in credit nsk = - . . = -
(iiip| LUndisputed Trade Receivables — credit impaied = . i x 3 L
divh{Fisputed Trade Recemvables—considersed good - : 1 = L ;
(¢ Bisputed Trade Recetvables — which have skgnificant increass in credit risk = ; L L . ;
{wi}|Msputed Trade Recelvables — credit impakred = ; = o ¢ :
Total - - BR1.10 1.35 = - = B54.45
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7 Lpans

r L
Particulars A skt ]
31 Mharch 2025 | 31 March 2024
(&) | Lzans measured af Amoriised Cost
Loan to emplayee 12.6% 12.7%
Total {A) Gross T5.69 12.79
Less: Impairment Loss allowance -
Total {4) Mot 11,69 12.79
(B} {111 Secured by seturitios/shares
ity Urzecured 12.69 12.7%
(Total (B] Grass 12,69 12,79
Less: impatrment loss allowance
Tatal (B) Met 12,69 12,79
(C} Loans In lndla
1) Others 1269 12.79
| Tatal (C) Grass 12,69 12.79
[Less: Impairment loss allowance
Tatal (C) kat 12,69 12.79
g Inwestments
As at As ot 1
Particulars 31 March 2025 | 31 March 2024
INvestMEnts Measured at Fair value through Profit or Loss
Miuteal funds 194949.23 1439547
Irvestament 1n Equity Share (Unquoted) measuraed at Cost 1930 2930
Total - Gross (&) 11728.53 1142497
[1] Irwestments outside India
{ity Investrmants In India 19728.53 11424.77
Total (B) 11728.53 11424,77
Detalls af irvestments -
Particulsrs fem bt
31 March 2025 | 31 Mmarch Z024
Tveslments messured at Fair value through Proflt or Loss
Inwestmants in Mutual Funds (Quated) '
&xls Liguid Fung Direct Plan - Gr 455,13 11?‘4.23;
(31 March 2025115786473 Units, 31 sdarch 2024; 43755,595 Linits) |
PSP Creernignt Fund - Direct Plan - Gr 215152 204799
(31 tarch 2025:155674.938 Units, 31 March 2024; 159674536 Uaits)
Ml Ealanced Acvantage Fund Direct Pan - Gr 3092.83 13232.06
(37 tharch 2025 123046829342 Units, 31 #arch 2024: 10000489.375 Units)
MJ Dvermight Fund Direct Plan - Gr 3304.57 30141
[31 March 2025 @ 275449525 Units, 31 Mareh 3024: 279445,5215 Units)
M) Arbitrage Fund Mrect Flan - Gr 106273 215030
i 31 March 2028 @ 8825997 504 Units, 31 March 2024; 19168514.913 )
iMJ ELS5 Tax haver Scheme Direct Plan - Gr J62.45 B4 45
031 March 2025 A999650. 017 Units, 31 March 20247 69%3650,017 Undts)
M Flzxi Caz Fund Direct Plan - Gr 53747 a57.97
(31 March 2025 4959750,012 Units, 31 March Z024; 4595780.012 Units)
Total 1 1£|'E|'i|'.§l 11395, 47
[mvestment Tn EqUily Share (Unquated) measured at Cost .4 0 o
MF UTILITIES INDI4 PRIVATE LIMTED - e q 79,30 25,30,
(31 March 025500000 shares , 31 March 2024 @ 500000 shares) '3/ [
= Total i 2530 2530




g Other Financial assets
5 A5 at A3 at |
p
o Arkiculacy 31 March 2025 | 31 March 2024 |
Securty Dopesits (hefer note (a) below) 112.5% 50.16]
Less: bopairment loss allowance -
TTEES 5016
Other Recetvatles Fr— L n.H3
Total 199.74| 55.99
ja) Break up of Sacurity Deposits -
Pactieutais Asat As at
31 March 2025 | 31 March 2024
- vty depogils - Pramises 112.5% 318
EDcurlr,l_depn:-snts - (thers 5
Total 112.59 50.16
10 Tax atsets
AL at Ag gt
Particula
i 31 March 2025 | 31 March 2024
Income tax refund receivable .o
Tatal 3
11 Defarred tax ';f’f:fts inet tax expenses
Az at i at
FArcar 31 March 2025 | 31 March 2024
j4)|Deferred tax relates to the following:
;I:'E'Fﬂrl'ﬂd tax assets
[+ O unabsorbed losses ) i
on secudrity deposits measdred at amortised cost (1.24) 45
< on leaze as per Ind A5 1158 29 7.4
- on Employes share based payinenty 39,49 26,03
- on provisian Ter empleyes benefits 35,12 16,65
- on Progerty, Plant and Equipment & intangible assets 29,47/ 15.83
o siher asseis 208,
Tatal Deferred tax assets (A) 103,21 65,94
Ceferred tax Habilitles
= o Investmenls rmaaared al FYTFEL 185,96 154,55
=g emipioyes laan measred at amortised cost .7 (.02}
Total Deferrad tax labilitles {B) 165,34 154.53]
Deferred tax asset / (Hablfty}, net (A-B) (82,03) (88.59)
{8 Reconciliation of deferred tax assets/ (llaniltles) (net):
' Pyt As at As At
rHears 31 March 2025 | 31 March 2024
Cpening balance as af 1 April [(88.59] 47,45
Delerred Lax pesetsd {labiibes) recagrized In Stabtement of Erofit and Loss 1.74 (125.44)
Deferred Lax assets/Siliabilities) recogrized in OZI 4, B0 (5,64
Clasing balance (82.03) [BE.5%)
() Income bax expense recognised In prafit and lass
; Particalars == Yearended |  Year ended
2 DA 31 March 2025 | 31 March 2024
- Turrent Lax ; o . .1 138,73 16007
- Adiustmants in respect of wcome tax of previods year ' ; "-,I [4.48) (18
Beferrad tax charge ¢ (Income) ':' ] I 1el) [1.T&} 12544
. = TETET 5 =) TI050 151,53




(D) Incwane tax urpen:-e.-f |_1n::-:-rr|.e:| recognised in other comprahansivé Incame

Yaar ended Year ended
Particul .
APREWAR 31 March 2025 | 31 March 2024
Hel laws/(gain] on remeasuremeants of defined berelit plans (4.80) 5.4
— Total (4,80, 564
{E} Reconciliation of tax charge =
Year ended Year endad |
Particul |
= il 31 March 2025 | 31 March 2024
Profit bafore tax . 539.22 171750,
Imcarme bax oxponsed (incame) at tax rates applicable 1.2, 25.168% i 135.71 432,26
[ncome tax edpanses 135,71 432,26
|Tax effects of: .
- Disallpwance expense 4,72 2.9
- Dther (.08} (.46}
Tax at_-.'E'1_|_’f_erenL rata [9.37} 1141.28}
~ Tax expense recognlzed in Statement of Profit and Loss 130,50 793,11
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12 Property, plant and egquipnent

RLE ASSET MANAGEMENT PRIVATE LIWTED

Motes forrming part of Lhe Financial Statements for the year ended 31 March 2025

(Amount in Lakhs, Unless ol rwise stated)

Gros hinck Accurmulated dEprEEiﬂL‘iu_l‘_l ﬂnr:! irnp;!'irrnn-m Met black
As at K As al hs &l A5 at A5 at &5 at
PALTICYIS 31 March h‘;?i’::ﬂ":‘; E;fu:i:z:.i 31 March | 31 sarch [For the year ::ji";tﬂ:;”ni; impairment | 31 March | 31 March | 31 March
20F4 025 024 2025 1025 2074
Tiwned assets
Office Eguipments ET P 38.21 - 1515 . 15,37 ERRLT iF.57 14,68
Computer Equipments &4, 34 14.2?L - HE_ED 47 6T M. 43.70 24.90 21,67
Furniture & Fixtures 769 18,87 - 655 o4 14,77 A5.81 .75 46,65
Cffice Impravements Qg 532 12915 - IIE6T 2610 45,30 72.40 186,37 7342
Other Fixed Aszets 31.36 1.3E - 4.75 1.1E 78 1.96 2.739 2,18
_Tatal 1B1.85 221.88 - 503,73 123,29 9819 111,44 782,29 158.60|
Groas block ) Accumulated depreciation and impairment Het block
Particulass A% &t . Ag at As at A5 at At A5 at
31 March A;?iﬂ::is Eﬁ'}”;:;ﬁ’; 31 March | 31 March |For the year ::J_‘f:ﬂi:i‘; impalrment | 31 March | 31 March | 31 March
2023 204 203 i0r4 1024 0T%
Drwmied asmets B | —
Oilice Equipments 3714 4_ED 34,594 1247 g7 23,28 e - 1967
Cormputer Cquipments 4756 21.81 Rk . 34 21 19.68 43,67 FANT 19.54
Furniture & Fixtures £7.31 10.49 1649 7. 14.01 31,04 44545 50.20
Dffice Improvemnents 5504 39.61 59,52 606 20.04 26,10 7342 53,85
Other Fixed Assets 2.82 / 4 - 336 ] .Enﬁ 1.18 rall! 1.29
Total 204.63 77.24 .03 281.45 59.08 64.17 - - 123,15 158.80 145,55




13

Intanpible asssts
B Grious libock Accumulabed amertisation and impairment Met block
Particulars As at As at As at ; A et As at As at
31 March Aﬁﬂ::::ﬂ :;i”;:z:; 31 March | 31 March |For the year ::'t':'::;'rﬁ; impairment | 31 March | 31 March | 31 March
2024 : 2025 204 / 10r5 025 2024
Computer Software £1.00 19_44 0044 45_04 21.49 i £4.73 1372 35,96
Copyright & Tradersark
(Registered) 1.25 - 125 )l 2 Al L Bl
Mutual Fund Lcense 25.00 - 25.000 11.7k 3.55 '.-4.33_ 1097 13.72
Trtal 107, 25 19,45 136,70 56,58 2550 - 81.08 A4, 62 50,47
Gross block | Accumulated amertisation and impatrment Het block
" s at ¥ A5 at Mg at _ As at As at As at
Particulars
31 March ﬂﬁ;&ﬁi ::_'l'ﬁh”":; 31 March | 31 March |For the year| DoOuctiomd | ement | 31 march | 31 march | 31 march
3023 ] RS 2024 2023 R 3024 2024 2023
Compoter Software 81.7% 19.24 at .o 25. 3-1 1330 - 45, 15,80 15,5
Copyrighl & Trademark
(Registered) .45 B 1.25 0 22 - 26 49 A1
Mutual Fund Licenss 25.00 25,00 5.4'5': —— 4,81 - 11.28 13.71 18.53
Total 87,20 g s 125 32,35 24.23 - 56,58 5047 54,85
Intangiblo assets wnder development
A5 at 45 at
Farticulars 1 March ﬂl:fidn:ﬁu :;f;?;;:ﬂ 31 March
1024 2025
Computer Software 74.35 ©1LED 22,80 5,35
Trademark and Copyrighl - .
[ Total 24,35 380 17.E0 5.15
s at 5 As at y: ’ <
Particulars 3 March | ‘?:mm“::‘fu f:‘::?ﬁ'::i: 31 March Yy :
2023 ! 2024 ll = a
| e — | il v
Computer Software 11.35 19,00 700 24,35 AN
Trademark and Copyright B0 . JED > "';ﬁx,{_'«. -
Total 13,15 19.00 7.80 24.35 M@ A




Intangible assats

Intangible Assels under

Amount in CWIP for a pesiod of

development a5 an 31 Total
March 2025 LE“;:?" V1 tezyears 2.3 years "”r::::" d
IF'mjl:'I:ts i Erogress 3B 1,55 i . 5.35
Intangible Assets under Amount in CWIP for a peried of
dovelopment as om 31 Less than 1 N S Morg than 3 Total
sarch 2034 wear ¥eary e yoars
IFm‘]I:'cts AN prCress 15,00 5. 15 . = 24.35




M ASSET MAMAGEMENT PRIVATE LIMITED

Hotes forming part of the Financlal Stataments for the year ended 31 March 2025
[Armount in Lakhs, Unless otherwise staced)

14 Right of Use astets "
Partculars Amount

Gross Carnglng Valws a5 ab 31-March-3023 10571
Agdition 186,81
Dispesal f g fusbment -
Gross carrylng value as at 31-March-2024 493,51
Addition 104712
Dispasal fd justment )
Gross carrying value ag at 31-March-2025 '153?,-5.?;
Apcumulated Depreciation as at 31 March 2023 | 185.17|
For the year i BE.%i
Disposaldddiustment .
Accumulated Depreciation as at 31 March 2024 I 271.83)
For tha year 212,28
Jigpasal fhd justrmont -
Accumulated Depreciation as at 31 March 2025 48391
HET BLOCK

AL AT 31-03-2024 211E.89
|AB AT 31-03-2025 1053.72

Mg ak A5 at
_ L 31 March 2025 | 31 March 2024
(Prepald espentes 4,47 2142
Capital sdvances - -
Advance for expernses A8 A7
Balznce with government authosities 103.15 164.24

Takal | 143,89 185.53]




16 Trade Payables
-
Farticulars i o e
31 March 2025 31 March 2024
i) total putstandsng dues of micre enterprises and small enterprises .63 430
(i) total ouzstanding dues of credibors ather than micro entergrises 1403,09 1419,97
and small enterpeises
Total 1682.71 1463,07
DHSCLOSUAE UMDER MICRD, GMALL AN MEDILM ENTERPRISES DEVELOPMENT ACT, 2004
The ampant due te Moo and Small Enterprises as defined i the “The Micro, Small aad Medium Enlerprises
Development Act, 20067 has been delermined to the extent such partizs have been Identified an the bagis of
Information svaitatie with the Company. The disclasures relating to Micro and Snail Enterpeises ae a5 below:
- A5 at b at
Partizul
AR 31 March 2025 | 31 March 2024
| The ameanks remainiag unpaid to micro and small suppliers as at the
{erd af the yoars
|- Principal 7963 43.10
- Interast z
The amcunt of interest paid by the buyer in berms of section 16 of the
ticra, Small and madium Enterprises Develapment Act, 2006, along
with the amount af Lhe paymest made ta the supplier bayond the
sapoalnted day during each accounting year,
The amaunt of payments made 1o micre a&nd small suppliers beyond
e appainled day suring each acocounting year.
The aTaunt of interest dwee anag pavalie for the perisd of delay in |
making payment {which have bean paid bod beyvand appointed day
during the veary bul without adging Lhe interest specified under
SHED Act, Z006.
Ihe amaunt of interest accrued and remaining unpaid at the and of
SACH accaunting wrar,
I
Ihe amount of furlher inkerest remaining due and pavable even in the
succeeding years, until sech date when the interest cues zbave are
ACTwally aaid to the wmall enkerprise.
Total 79.63 43.10
Trade Payables aglng schedule
31 March 2025 Dutstanding for fallowing periods fram due date of paymentl
Unbdiled '
Particulars s Pavables Mot Lass Than 1 S ooy 9.3 Vi Mare than 3
uas Lue yaar YEars
(1) |EME - .63 - . z
(191 {chers . - 155565 . 7.39
irin Dispated cues - WEME - === . : . -
(v} Disgutbed dues - Others E : = ’
Total 1675.3% .01 7.39 -

M ASSET MAMAGEMENT PRIVATE LIMITED

Motes forming part of the Financial Statements for the year endad 31 March 2025
(Amount in Lakhs, Unless atherwise stated)




31 March 1024 Dutstanding far following perlods from due date of payment
) Unbilled | Payables Mot | Less Than 4 | #ore than 3
A, i 5
articulars S i Ghar -2 Years 2-1 Year year
(1} 8a50E + 43,10 %
(i | Gthers 1405.03 14.94
(i Risputed dues - MSKME i T H
vl I:lI*s|:||.'I|.-rE_|5l!ﬂ1 -"'\?}tl‘i.'_"!'E - -l L a
Total % 144813 14,94
17 Lease liabilily
; As at b at
Particul
bkttt 31 March 2025 | 31 March 2024
Amartisad Cost {in India)
Leass liabilities (Refer note 38) 1054, 84 23873
Taotal 1054, 86 13B.73
[a} Mavement of lease liabilities
5 . As at As at
Particuka
il 31 March 2025 | 31 March 2024
(Opaning Balance 138.73 144,96
Additiors 9535, 1B 179,03
Adjustments Delelionsg - z
interest expenso e, 48 1614
(Lease payments B Lease concassions {34154} (304, 41)
- Total 1054.86 238,71
18  Other Financial liabilities
- As at A5 at
Particul
AT 31 March 2025 | 31 March 2024
Ernpoyes benofits payable 259.11 261,38
Dther payvables 23.68 44,28
Total 181,80 307.65
1% Current tax liabilities {met)
- A5 at As at
Particul
ArieEE 31 March 2025 | 31 March 2024
Lurrent income tax payvable (125,73 {25.11)
(31 March 20252 Income Tax Frovision of INR 138,73, net of TDS
receivabie of INR 264 48 |
131 March 2024: Income Tax Fravisian of IR 16R,07, net of TDS
recetvatie IME1%7 18]
. Total {115.73) {29.11)
20 Provislons
A5 at A5 at
Particula
ST 31 March 2025 | 31 March 2024
|Provision for employee benefits
Promision for gratuicy (Refer kiate 37} 13095 112.20]
Proision for compensated atsences 8.50 12.55]
Qthar Provisions |
Payable for share based payment plan of Holding Company 3187 75.01|
Payable for share based payrrent plan e 153.04 ZE.40
Total ¢ o TN 296,44 118.56
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(d)

Other Han Financial abilities

Particulars A5 at As Bt
31 March 2025 | 31 March 1024
Statutory cues payvabie 192,30 30897
| Tatal 19Z.30 I0g 97
Equity share capital
a5 at &= mt
RlEeLy 3 March 2028 | 31 March 2024 |
Aullorizes I
20,000,000 {39 sarch 202%: 20,00,000) Equily Shares of INR 10 each 20L00 200,00
200, 00 200,00
Issueed,
755,333 131 March BDES: 7,55,333) Equity Shares of BR 10 each 75.53 78,53
Total 75,53 75.53

Feconciliation of eguity shares outitanding at tha bepinning and at the end of Lhe year

A5 at 31 March 2025

Asat 31 March 20024

Farticulars FBer of
sharss Amount  |Muember of shares Arndaint
':D:;fte.nmr.g at the beginning of the 758, 133 75.53 745,531 74.56
Agldd: Issucd durirg the wear 7 B, 740 A7
Outstanding at the end of the yaar F55,333 ¥a.53 755,333 75.53

Rights, proferences and restrictions attached ta shares

The Company hig eoly one class of equity shares having a par walue of INA 10/ per share. Each shareholder is entitled for one
vole per share held. The cividend preposed, IF any, by the board of directors is subject to the approval af the sharehalders in
the ensulng annual general mesting, except in the case of nterim dividend, In the event of liquidation of comparny, the
equity sharehciders are aentitied to receive the remaining assots of the company after distributions of all preferential
araunts, It prapeition ta their shareholding,

Sharez held by holding Company

Partlculars s il
31 March 2025 31 March Z034
H. India Inwest Private Limdted
E_S_?_E‘llfﬂ March 2025; 7,35,593) Equity Sharesof IKE 10 ‘&“E,h 73.58 73.56
Taolal 71,56 71.546

Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

A% ab 31 March 2025 As at 31 March 2024
Wams of the shareholder
| _ Mo, of shares % Holding Mo, of shares 8 Holding
Equity shares of INR 10 each fully
pald
H.I Indig Iivest Private Limitad T35,593.00 57308 ¥35,5%3.00 57.5%4
Total 735,593.00 7. 3%% 735,593,00 97.3%%
o 'F_'-'T?J‘H\
g sl ':".'i-::-
||'I:- f 5 'I'-
ol IR AT
II:::IIT.\II'_" L .lrl. II| ".: IIII
"":'.;.,:__.'.-' Sy .'\...:.S-'.'-:.::..



(e

{fh

18

T3

1A]

1B

L]

(d)

Shareholding af Promaters

[Shares hald by promoters at the end
of the year Az at 31 March 2025 Ax at 31 March 2024
ar, Mo, Promater Hame Mo, of shares . lﬁ;:a-:::ial Mo, of shares | % of Total Bharn-si
1 |Niraj Chaks: 8,000 1.06% 5, 10 “0.66
2 |Jigresh Desai B,000/ 1.06% .00 04TH
TEtal 14,000 2.1 0, O 1.33%

Mo class of shares have been issued as bonus shares or for consideration other than cash by the Company during the

period of five years iImmedately preceding Lhe current year end.

Mo class of shares have been bought back by the Company durieg the pericd of five years immediately preceding the

current year end.

Othar egulty
Particulars il As'at
31 March 2015 31 March Z0O24
[Securitivs Fremicm f4.26,68 Gidif G5
Retaimed earmings 463,91 IBE2 96
Gensral Reserves £4.13
Share opliong oulstanding account ¥ z
IF5C Ear marked Funds A5E.81 -
- Tatal 10746,40 1031379
Securities P‘r’-&miu_||_1_
[
Particulars Asat ofiss
31 March 2025 | 31 Merch 2024
Opening balance GdZE, b £1B4, 44
Add : Securities premivin credited on share issue | 24024
Closing balance | G426.68] 6426, 65
Retained sarnings
As at AS at
Farticul
Arkeulars 31 March 2025 | 31 March 2024
Dpening balance 3822.98 f4i6. 87
Less : Issue of boaus shares : :
sdd ¢ Met profit tor the year 408732 142417
Adgfiless) 2 Other comprehensive incams 2189 (28.06}
AckdfLess) : Gift-IFSC Earmark Fund (.69
. Clasing balance 363,91 1812.98
Share aption outstanding (Refer Mote 41)
; As at Az at
Particul
skl 31 March 2025 | 31 March 2024
[Opening Hhlafe 21891
|fdd: Additicn during the year BG4
\Lessr Transfarred (o reserves an account of cancellation (64,13
\Less) Transferred U0 socurities premeum - (2401 24)
Closing balanee o :
IFSC Ear marked Funds
Particulars As bt As ot
31 March 2025

Upening balance

G, 11

31 March 2024

Addi Amaunt transfer from General Resers oyh, I
Addl Amaunt transfer from General Retainmd samings 57~ 751,69 '
Less: Transferrad Lo EEL‘U|‘iI,'i|.-_E£_r|:rn'iu|.-| _-'Il';'.' -
b Clasing balance | = SURAT 855,81 -
W
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MJ ASSET MAMAGEMENT PRIVATE LIMITED

Motes forming part of the Financlal Statements for the year ended 31 March 2025
{Amount in Lakhs, Unlass othapwlse stated)

Revanue from operationg [Rate Zd4)

Fees Incoma =
Year ended < Year ended
Particul
T 3 March 2025 | 31 March 2024
Irvesbment and advisory T2es ) 568,14 190649
Fortfolia management fees and ather advisory fees) GETR, &G L]
" Tatal [STNE] TERS. T3
Revenue from contracks with custemers
St ot bolow is the reveaue from contracts with customers ard reconciliation to Statement af Profit and Loss:
Year ended Yerar ended
Particul
FRERE 31 March 2025 | 31 March 2024
Tvpa of servlces i
|fmwastrmant and advisory fees 2568, 14 106,49
Portialio management fees and other advisory fees} [ ] aGEd.25
Tetal revenue frem contractk with customers 196,81 7B28.73
Geograghical markets
India 519453 231,
|Dutside India X 5.0
Tatal revenue frem contract with custemers AL TR TBZE.73
Timing of revenue recagnition I
Serdces ransferrad at a point in Lime _ N
Sepaces ransferred over Lime G668 TRIE. 73
Total revenue Tram contract with customers 196,83 7‘315_?3|
Srtieties Yoar andad Year endad
31 March Z0Z3 31 March 1024
Contract balances
Trade receivablas B2 a4 B17.45
Other Income (Hote 15 1o 27)
Interest Income
Particulars Year ended HE
31 March 2015 31 March 2024
Inferest inceme on financial assets measured ak amortised coat:
- [mterest on Lzan to employees measured at amontised cast 33 k|
- Interest on secusity depasits measured at amactised oosl o.44 1,39
Tokal Q47 1.62
Het galnd (Loss) on fair value changes®
I |
BaTiiculins Yerar ended Yaar anded |
31 March 2025 31 March 2024
Ret gala! [loss] wo financial instruments at fair value through geofin o lows
(13 On traging portfalla
IrvEstments ;
(111 o0 financial instraments designated at fair value throwgh profit or loss 320,78 1303.1%
Total Met gaindloss) on falfr value changes 3 170, 7R 1303, 19
Fair ¥alue Changes: = |
Razlized 98.29| T17.53
dnrealizes 121,49 28367
Total Met gaind(lass) on fair valuee changes (B) to tally with (A) 320,78 1303,19

*Fair vajue changes in this schedule are other thaf thase ailshg on account of interest incomeyaxpansa.
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_UI:I'IEF Incares
Particulars Year ended Year anded
21 March 2015 31 March Z024
rfrastrocture Supsart Incame 1.0 1.00
Inferest on Income Eax refund 10.28 £.28
iscellaneaus incomie Ml iﬂl:l
Total 11.39 T.28
Finance Costs
' e Yaar ended Year ended
31 March 20725 31 March 2034
Interest on lease Habilides G448 16215
Total G4.48 16,15
Fees and Commission Expernes
Year endeil Year ended
Fartlcul
et 31 March 2025 | 31 March 2024
Custady charges 42,43 3683
Distributor's commission expense 61117 434,77
Total 664,80 4599, 61
Emplayee Benefits Expenses
Particulars Year ended Year ended
31 March 2015 31 March 2024
_S-alar:-r.—s. wages and bhorus 244,37 1153844/
(Cantributian to pravident and other funds (Refor Haote 37) 176G 20,060
[Gratuity expenses (Refer Mole 37) 29.53 15,761
Compensated absence expenses 7.0 15,87}
(Starf welfare expenses T 90 16.47
| Share based payment ta employesy 139,50 Z7h. 56
| Total 1551.31 1511.23
Depreciation and amortization expense
Year ended Year ended
Particul
il 31 March 2025 | 31 March 2024
Depreclation on propeity fant B equipments QR 1% &4, 17
sptaciation on rght ta use asssts 278 6. 46
:q._.r!'r:rtlzazlun- af intangible assots 15,50 24,25
Tatal 335.97 174.85|
Other expenses
: ‘Year ended ear ended
Particulars
31 March 2025 31 March Z024 |
'Rert, rates and tases 0258 &% 31
Anraal maintenance contradt charges &, 50 .50
Softwars support ard maintenance expensas 359,49 25704
Marketing and business promation expenses 121,43 115,88
Electriciny expences 13,23 8.33
Traweiling cxpensas TE.46] 121.90
Commuiicalicn exponsgs 13,54 12,46
kembesdhip fops mm— 1.'-".H|:I. 13.00
Rzgzairs and maintenance £ T _qﬂ-h 1.19 o
Office expenses llfi-’."a' ot le5"‘-‘- 14,53 10,54
Insurance expenses il i . FER 12.45 13.18
saftuare subscription expenes | * | SURAT .-l 307.83 217.05
Housekesoing B Secunly Thargs ' = 35.08 12,84
|Legal and professional chargss G867 5015
Statutory audifors remuneration {Hote ) 4.5 .50
lineligible GT credit B.048 7.31
{hizt gain or loss on forefgn currency trardaction and translatian 7 i.08)




Particulars 4 Year andad Year ended
311 March 2025 31 March 2014
Stzbranery aad printing 119 .9
Fegulatory filing fees 1.68 1.5
Mirgctors skting fees 5,50 21.50
LEUrisrd podlags CRponses T.Lp .20
Zchame related expenses 145.97 121,42
Misceilanesus eupenses g .11 I
Carporate social resporsibility expenses (Hale 15 14.52 10.47
Total 1382.84 1123.49
Hate | - Payments to Auditors
I
Year ended Year embed
Particul
okt 31 March 2025 | 31 March 2024
Sakutory audit and certificabon fees 4.50 4,50
lexation matlers 3.50 3,50
GAT an above fees ) 144 1,d44]
i Total 9,44 5.44]

Mote |- Corparate Soclal Responsibility {C5R) Expense

The grass amzunt required to be spent by the Company Suring the vear towerds Corparate Soclal Respoasibilily as per

apckbion 135315 of

Pacticulars Year andad Year ended
31 March 2035 | 31 March 2024
(i} Grozs amount reguired o be spent By the Company during the year 16,52} 10.47
(i) Amount ta be set off out of Pre-3pent balance (as apgrowed by the Baard of
Directors)
(ifil Amount approved by the Board to be spent during the year 16,52 10.47
Arnaunt spent
fear endad Year ended
Particul
il 31 March 2025 | 31 March 2024
ITIAMAURE pent during the year on constractan/acquisition of any a&set =
Hesmeant spent during Lre yeas on purpsscs other than construction facguisition 14.52 10,47
charged to the BLatement of Profic and Loss*
*[eetalls of C5R Acthvitles for Ehe financial year endad March 31, 2035
| Crganisation Purpase

LIORS CakCER DETECTION CENTRE TRLUST

For constructicn of Mew Cancer Haspital of the Trest
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MJ ASSET MAMAGEMENT PRIVATE LIMITED

Mutes ferming part of the Financial Statements for the year ended 31 March 2025
[Amounk in Lakhs, Unless atherwise stated)

Earnings per share
Year ended Year ended

Particulars 31 March 2025 | 31 March 2024 )
Profit 7 (o) atbribulable Lo ordisary eouity Felders A0E. T2 142497
Warghted average aumber of eguity shases for basic EP5 758,313 755,133
Weighted average number of eguity shares for dilubed EPS 7557 755, 396
Face ¥alue per share A | 10
Gasic earnings!{tois) per share [INE) 5411 15855
Cilutad 2amingsfilass) per shars (IHRY 53.80 | 188.53

Cantingent Habllities and commibments

Therz 15 no contingent Hability or commitsment a5 an the last date of the Sinancial year 2024-25,

Compliance with number of layers of companies

The compary has camgtied with the member of Layers prescribed under clause {87) of section Z af the Act read with Lhe
Lompanies (Restriction on number of Layers) Rulas, 2007,

Utilisation of Borrowad funds and share premium

Ho funds have been advanged or leaned o invested |either from borrowed funds or share premium or any other sources ar
“ind of furds) by the Company Lo or in any other personis) or entityiles), Including foreign entities ("Intermediaries™] with
the underslanding, whether recorded in writing or otherwise, that the Intermediary sall lend or invest in party identified
zy or o behalf of the Camgany (Uitimate Reneficianes),

The Company has not received any fund from any partyish (Funding Party) with the wderstanding that the Company snall
whether, dirgstly or indirestly lend or invest i other persons or entitles identified by o on behalf of the Company
{LAkimate 2encficiares™) ar pravide any guarantee, security o the Like an Behalf of the Ultimate Bencficiaries.

Employees benefits
Defined Contdbution Plans

Curing the year, the Company has recognized the following amaunts in the Statement of Profit and Loss -

. Year endad Year endad
Particula
ArHsnrE | 31 March 2025 | 31 March 2024
Cortribution ta provegent, E5IC and labowr welfare fund |Refer Mate 30) | 27.6% 20,84
Total | 7,69 10,86

Lefinad benefit plans
a) Gratulty payable to employees

The Campany's Gabilities under the Payment of Gratuity Act,1%72 are datermingd an (e basis of actuarial waluation mads
at the pad af each reporting pericd using the projected wait credit method,

Ther grotuity berefit is provided through unfunded plan and annual contribulizas are charged to the statement of profit and
loss. Linder the scheme, the settlement obimgation remalns with the Company, Company accounts for the Lisbilitsy for future
gratuity cenefits based on an actuanial valuation, The net present value of the Company's cbligation towards the same &=
actyarially determined bazed on the projected unil credic methad as al the Balonce Sheet date,

DiEzcount rate
Ciscount rate has teen determined by reference to market yields on Gavernment bands of term consitent with estimated
term af poeligations, s
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mortality ! disability
If the actual mortality rate an the future turns oul to be more or less than expected then it may result in dncrease
decrsace nthe liabilisy.

Emplayes turnovear fwithdrawal rate

if the actual withdrawal rate in Lhe future turns out to be more or less than expected then it may result in increase

desrease i the Hakility.
&
Salary escalation rate

More or less than expected increase in the future salary levels may result in increase / decrease in Lhe Liabilily,

Princigal assumptions wed for the purpases of the actuaral valuations

i Year ended Year enced
B
ekl 31 March 2025 | 31 March 2024
Econanie Assumptions
Discaunl rate (per annum) £.95%h F.21%
&M, and above
8. 78%
Salary tscalation rate ey T"E:‘?ﬁ a 10,00
o, AM B Bolow
148455
Pemagraphic Assumptians
Indian Asiured Indian Asiured
fhorzalicy Lives Mowtality | Lives Mortality
201214 {Urban} | 2012-14 (Lirban}
Gt and abowe GM and abowe
i2.00% 20,00%
Employer turnover/Yithdrawal rate Wgr - 5, Do g = 5t I:_'GH
26, 3T% 10,.G0%
ar. AW I Below | 5, A & Gelow
30,438 10,0050
GM and above 58
&7
, Mgr - 5, DGM -
Retirernent 3
we 58,60 & 70 Sitymars
o0, A B Delow
5B,40,70,72
Amount recognized In the Balance Sheet:
Partbculars Year ended Year ended
11 March 2025 | 31 March 2024
[Frasznt value of unfunded cEligalion a5 at Uhe ond of the year 130,55 114.20
Met Uability recognized in Balance Shaet (Refer Nota 20) 130,55 112,40
Cuirent piigation 26214 10,11
han-current obligatizn 1604, 75¢ 102,05
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Changes in the present value of defined banefit obligation

Particulars Year endad Yaar ended
| 31 March 2025 | 31 March 2024
Present valug of cbligation at the baginning of the year 112,20 71.010
Intarast oot &.09 .18
Currant zarvica cosl 21,44 10L5F
Liahiisty Transferred Ind Acquisitions 11.13| 383
iLiability Transferred Out! Divestments) (1.334]
Past sordce cost - -
Banetits paid [1.4%) {.02)
Actuarial (oainsh/Losses an Obligatioas - Due to Change m Demographic Assemptions (11,44} 5. b
Actugrial igalal/ loss oo ebligations - Dug to change in Financial Assumptions i.40 7
Actuarial (g} loss oo obdigations - Due to cxperience adjustments {11.55) 16,01
Present valus of obligation st the end of the year 130,95 112.20]
Expense recegnized in the Statement of Profit and Loss
. Year endad Year ended
Rl 31 Mareh 2025 | 31 March 2024
Tt service cast 21.44 10,57
bt Interest cost &.04 5.1%
Past sarvice cost : £
Tatal expansas recognized In the Statement Profit and Loss {Refer Hote 30) 79.53 15.74
Expense recognized in Dther comprehensive income
Year ended Year ended
Particulars
e 31 March 2025 | 31 Mareh 2024
Aemeziurements due to:
- Effect of Charwe in Demographsc Assumptions (11.44) 5. b4
- Effect ol change in financial assumpiions 3.90 )
- Effect of experience adjustinants [11.55] 16.01
Met actuarial (gains) f lasses recagnised in OCI {19.09] I1.42
A guanticative :Fnsltiﬂ't:.' analysis for significant assumption 15 shown below:
Panticulars Year ended Year ended
31 March 2025 | 31 March 2024
Impact en defined benefit obligation
Discount rate
17 increase 14-53} (7.22)
1% decreass 4,72 E.26
Lalary Escalation rate
1% ingregse 380 &.21
1% docroasa {368 [5.86)
Employee twirnover Aithdrawal rate
TH inGreasn (1.12] 1131
% decrease 1.4 1.3%
talisf ity pn:l_ﬁl-:_r of defined benefit abligation
Year ended Year ended
Particula
el 31 March 2025 | 31 March 2024
Within next 12 months .21 1011
Betwean 2 and 5 years T6.75 44,89
Hetwsun & and 10 years B Tt 40.00 50,051
Total expected paymants 70— o 142,95 105.05|



wiid] Risks associated wilh defined beneft plan

g

Graluity is & definad benefit plan and eatity is esposed to the Following Risks:

Interast rate risk: A tall in the discount rate which is brked to the G.Sec. rate will increase the present value of the liability
requiring mrgher peovisian.

salany Rkl The pretwent value of the defined benafit pian Habilily 15 caleulated by referenoce to the futwe salames of
members, &5 such. an increase in the salary of the members more than assumed level will increase the plef's Liakiliy,

Assel Llabiily #hatcling Risk: The pan faces the ALM risk a5 to the matching cash flow. entity has to manaye pay-out basad
S0 pay 85 WGl g0 Gasis frcem cran Junds,

Mortality risk: Since the benefits under the plan 5 ot payable Tor (e time and payable Gl retirement age only, plan does
not hawez any longesity risk.

Leases

The Comgary has entered inte bease transactions mainly for leasing of office premise for a period between 1 ta 5 years, The
terms of Lease inciude Lerms of rerawal, increase in rents e future perlods, which are in line with general inflation, and
terims af gancellatizn,

The changes in the carrying value of right of use assets for the year erded 31 March 2025 has been disclosed in Hole 14,

The aggregate depreciation experse on right of use assets is included under depreciation and amartisalion expense in the
statement of Profit and Loss (Refer Mats 31,

The regvement in lease lakilities has been disclosed in Mote 17,

The: belaw table provides the detarls regarding the contractual maturitles of legse liabilities an an uvadiscounted basss;

|
As at 1 As at
Pl 31 March 2025 | 31 Masch 2014
Less Lhan cne year 268 A4 114.34
Dne to five vears 1028, 15 15394
More than five vears . 2
Totak 1296.98 267,19

The Company daes nol face a significant liguidity risk with regard to ts lease Hagdlitles as the current assels are sulficient
Lo megel the abligations related o leass Lliabilities as and when they fall dee.

ahart term and jow
Rantal gxperde inturred and paid for short term laases was IR 33,58 (31 march 2034; INA 19,73)

The weighled apverage incromantal borrowing rate applied ta lease Habilitles as at 31 March 2025 i 7,684, p.a.
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Azlated Party Mscloswras:

IA) Mames of relatad parties and description of relationship as identdflad and certified by the Company:

1)

i)

1)

iii}

Hiolding Cairmpainy
e india Invest Private Limdted

Fellow Subsidiaries
Firiopic Technciogies India Private Limnited
HJ Trustes Provate Limicsd

-
Jnswrance frckers Private Limited
W1 Glabal Ireeest Lirmdted
HJ Charitable Faursiation
Hd Glabal Financial Services IFA0C Prvate Limiteg
Other related entities
Wl Really Services Private Limited
Ralresh Weallness Private Limited
Hl Glabal As5e1 Management Limited
Fey Management Personnel (KMP) of the entity or Its parent
M. Wirgp Cnoksi
M. Jdignosh Deosas
s Mishah Saxamusa
M. Vinest Mawyar
s, Punam Upachyay
i, Aikram aingh
. Imtivazahmed bashirahmes peerzada
e, Mirmay Miraj choksi
tr. Sanjay Cattatrava nalk
Qther related partias (Close members of the family of KMP of the entity or its parent)
Mirali Chaks:
Mirmay Choss
Raziva % Gaxamusa
Details of transactions with related party in the ordinary course of business for the year ended:
Holding Carmpany & Fellow Subsidiarios
&) Transacticn During tha year
Year endaed Yoar ended
Particulars
31 March Z0Z5 | 31 March 2024
KJ India Inwest Private Limited (Holding Company)
Distributor's commissian expense HH34.16 BIE4.0T
lanl, ratas and Laxas 17.74 569,62
Ifrastructurg Support Charges 44,02 2
Foltware suppart and maintenancs crpenses 5.43 3.50
Stafl weilare B Ollice Maing, 315 H
Asset sale s a4
11" infra 13.03 E
Flnlogic Techaologies India Private Limited
Zaftware suzpgort and malntenance expenses 2.7 307_41
Aent, rates and taxes 4.1 3.54
scheme related expenses a1 N
thisarlangaus capenses i 1 -
BJ Realty Services Private Limited -
Asset Purchase il 2T 1,38 15.50
T,
i 2%
LGl




Particulars Yeur ended Year onded
W — 31 March 2025 | 31 March 2024
I¥) |MJ Trustee Private Limited
Infrastruciurs support income 1.30 1.18
¥) |Refresh Wellnass Private Limibed
Purchase ol geads T.18 57
%I} [Kd Global Asset Management Limitad
Adhvisory feas 5.0
I"amount disciosed 1s inclusive af GET wherewer applicaoie)
By Amount due todfrem relaled parties
: Ay ak A at
P |
BRI 31 March 2025 | 31 March 2024
a1 India invest Pyt Lid. {Infrastracture SUPPOIL) 15414 -
8 India Inwest Pyt LEd (Office Rent) 1.3% -
5 India brwest Pyt, Lid, | Trade Pavables) 1484 65 1544.55
M India bnwest Pyt L. {Fayable for ESOR) 187 T5.m
B India brwasl Pet, Lidl, {Receivable for Lesve and Gratuity liability
acquired) 11.58 o.E3
iFinlegic Technalagies fadia Pyt Led, (Advance for expensas) S0 .M
Finlogic Tachaalagies tdia Pyl Led, |Trade Pavables) 54, 5E H.m
Finlagic Techaolagies ladia Pyl L, |E sign Servicos) ) &
Finlagic Techaolagles ndia Pyt Lid, {E pay Mo .lﬂﬁi -
Kl Glodzl ssset Manageiment Limited {Trade Receivables) 3 1.67
Refresh Wellness Private Limited | Trade Payabies) 0zl 4
[MJ Trustee Privabe Limited |Trade Receivabies) 1.0 1,18
Key Management Personnel (KMP] of the entity or its parent and other related parties
a) Transaction During the year
Year ended Year ended
Particula |
il 31 March 2025 | 31 March 2024
i} |Micbah Baxamusa 1
Pastialle managesren] fees £.49 824
I [Razlya ¥ Baxamusa
Portfolic maragamsnt fees 1.86 i.482
(i) | Mirmay Choks|
Ersphones Denefils expenss 1.12 14.08
(v} | Hgnash Desal
Fartfolie management fees 8.5
) |Mira] Chalsl
Fortfelia management fesy .15
[*amount disclosed 1s tnclusive of GST wherever appiicable)
AT
Fay ¥ 2%
Il:._. & 7 -':..'_'.':“:'-,
flay v
=] SURAT ]=f
ez fgy
Newrzond/



by Balance a: al periad end

AL at Az at
Particulars .

31 March 2025 | 31 March 2024

{iszah Baxpmusa {Trade Recelwables) = A4 &5
[Raziva ¥ BaxamusaiTrace Recebmbles) A A7
Jignesh DesaiiTrade Receivables) 3.50 8
Miraj Chaksi [Trade Receivahlss) 104 .
tMirmiay Choksi (Trads Recewabiel H i3

{C1 Coanpensation of key manageament persannel

| Year ended Year ended |

Particulars 31 March 2025 | 31 March 2024

Shaet term pmployee benefit 190,81 35142
Loing term emplayes enelil - -
Past.emaloyment banefits v |
Tesmination benefits ) |
Share basad payments = 243,57

*In Lhe abowe mentioned amaunts, Frovisson for gratulty created in company's boeoks is not incleded as it is determined on
the basis of actuarial valuation at a company Level, Gratuily stiually paid during the year to KMPs (if 2ny) Is Included wnder

Long Term emplovee benefit. Value of Share options granted to BMPs is inciuded in Share based payments an actual vesting
af share optisas,

Armeunt due toffrom Kay Managerial Personnel as on:

As at AS at
31 March 2025 | 31 March 2024

Fayable for Salary, Wages and Boaus 7960 95,93

Particulars

(i} Termsand cenditions of transactions with related parties

The transactions with related garties are made an Lems equivalent to those that preveil in arm®s length transactions. There
have been no guarantees provides or received for any related party receivables or payables. For the year ended 31 March
2025, the Company has msl recorded any impairment of receivables relating to amounts owed by related parties, This
asgeasment iy urdertaken cach financial year throwgh examining the financial position of the refaled parly and Lhe market
Enowhich Lae related party operates.

40 Segment reporting

k) Aszat Manzgement Private Limited (Ll Comgany') 5 into providing asset management sendcas ta MJ mutual fund and
Portfollo managemment services Lo Lhe clients, The primary segment is tdentified as asset management senvices as ail
Larvices e in relation o assct management, thera is no separate segment fdeatified. A5 fuch, the Company's financial
slatements are largely refiective of the asset management business and accordingly there areé no separate reportable
seimints as per Ind A5 108, Operating Segment. The Chisf Dperating Degision Maker (CODM) reviews the operations of the
Company as one operating segment. Hence ne separate segment, ifarmalion bas been furpished herewith,

The Company operates in one gecgraphic sagment namely “within India” ard hence no scparate information for gecgraphic
segment wiza disclasure s reguired.

Single customer accounting for more than 10% revenus ;

Year ended| Year ended
Customer Nature of | 39 march | 31 March 2024
Incomea 3075
Ml Mutual Fund Inwestment DERE_ 14 1506 4%
and adyisond |




41 Employee stock optlon scheme

(I} MFindia irvest Private Limited Emgloyes Stock Option Plan .

(a} Cn 29th May 2019 the members of campany approved the HJ India lrvest Private Limited: Stock Option Schame 2019, On
29th May I020 they asproved the Slock Cption Scheme 2020 and On 15th June, 2021 Lhey approved Stock Option Scheme
2021 (Eoberne 2019, Z020 and 2021} for issee of slock oplions to the key emplayses and divectars of the company aad its
sibsidiaries (M1 Awset Management Private Limited, Finlegic Technalogies Private Limited and M) Insurance Broker Private
Limitedl, According to the Scheme 2019, Z0R0 & 2021, the emploves selected will be entitled o opbions, subject to
salisfaction of the prescribed vesting comditions, wiz., coatinuing employment of 36 months, The esntractual life

(comprising the vesling peried and the exercise period) of ogtions gran

tedl is 42 months.

(b1 surmmary of option granted under the schems (to the employees of B Assat Management Frivate Limited)

AS at AL b
Particul
belioiodi 31 March 2025 | 31 March 2024
Gpering balance 1.520 Z.391
Granted during the periad
Trarmsfer In/d [Oug) 174 R
Exercised curing the pariod® 01,8700 (591)
Farfrited ¢ Lagsed during the perlod [ £
Closing balance 474 | 1,520
Vested and exercisabie :
(g Westing date snd exercises prices of the share options outstanding
Share options | Share cptions
Crant date Yasting Date EmrcLsEEJprlcE &L al a5 at
e 31 March 2025 | 31 March 2024
HJIl Scheme 2021 Part- ‘
i 15 Bep 23 15 Jun 26 F.103.30 283
HJ Scheme 2021 Part
L] 18 Jun 24 15 Jun 27 11,20%.50 141
HJll Scheme 2021 Part-
& 15 Jun 21 15 Jun 24 1,850.00 1,520 |
Tazal 424 1,520
‘Waighted avarage remalning contractual ite of
options putstanding at the end of period | %.54 Years 0.11 years

id) The fair value of each option granted 15 estimated on the date of grant using the Black & Scheles model with the

{oliowing assumptions

O M Scheme HJll Scheme Ml Sche e
2021 Part-04 2021 Part-02 2021 Part-03
Grant date 15 Jum 21 15 5ep 23 15 i 24
|Wenghted average Tair value of options pranked 5. 7E1.60
g 1,586.20 §,540.70 |
Exerciie orice (Bs,) 1,550,030 103,30 1 IEGIE-.’};'
Share price al the grant date (fs. | 7.333.10 G.472.00 14,946, 30
Expocted volazilizy 47,065, 28.T0% L&
Risk free interest rats 4865 6. 805 G600
Expecter dividend yield 0.14% Hil hil
T
el Experse asising from share based payment transaction ,_d';';;-, L
=y T
Farticilars |' k i = vt i ,li Year ended Year ended
: i | S e el | 31 March 2025 | 31 March 2024
Grass pxpense arsing from share basea payments *:;‘}fi-,_ " A 115.25 £3.98
|-|:JTI|:||.{I-'_'|'EE' share based payment expense recognised in #n:m%ﬁhﬁmlig.ﬁ'é-luss
[Refor Mote 30] 115,215 63.98




) HJ Aszat Management Private Limited Emplovee Stock Dplion Plan

i) Gn £5th August 2021 the members of company approved the ¥J Afsel Maragerment Private Limited- Stock Optisn Scheme
LUET (ESDIP 2027 ) for fssue of stock aptions o the key employses and direclors of the company. According to the ESOP 2021
scherne, Lne omployee selected will be entitled 19 optizns, subject to satisfaclion of the prescribed vesting canditfons, viz.,
cantinuing employment of 24 months. The contractual life [comprising the vesting period and the eeercise period) of
optians granted is 84 months, On 3rd October, 2023 the memsers of company approved the N Asset Management Private
Limited- Stock Opticn Scheme 2023 JESOP 2021) for fssue of stock optians to the employoes of the Ccompany. &ccording to
the E50R J023 scheme, the emplayee selectsd will be eatitled to opticns, subject to satisfaction af the Brescribed vesting
conditiane, vir,, contiauing employment of 33.5 menatks. The contractual life (comprising the wvesting pericd and the

exeroize geried} of cotions granted is 35 months.

i) Summiarg of option granted wnder the scheme

Ag at A5 At
g ol 31 March 2025 | 31 March 2024
Coening balance i'i‘ﬁﬁ I‘w
Granled durir the perisg 5,801 1,958
Exorcized during the poriad ' (%, 70
Cancelied during the perisd (2,400
Clasing balance & 841 3,958
l"',EfEd and exercizable - =
(ch "‘.Ilfitnlrg date and exarcises prices of the share options outstanding
hare options | Share opticns
Crant date Vasting [ate Exerci:- price | a5 at as at
L) 31 March 2025 | 31 March 2024
E5C5 Flan 27 ]
Part -1 1 5ep 13 15 Jul 26| 1,432,580 1,958 3,558
Part -& 3 Jul 24 15 Jun 27§ 4 829,00 5083
| .47 | 3,958
Yeighted averaga remaining cantractual life of |
options outstanding at the end of period 1.81 j‘-E'-EIrE! 0,43 years

ydy The Fair value of gach optien granted |5 estimated an the date of grant using the Black Scholes model with the following

Bssumptions

Scheme ESOF Plan 2071
Fart -1 Part -2
Grant date 3 Sep 23 3 Jul 74
‘weigniad average fiir walue of ootions granted
[Fis.p 4,552,480 3,674.50
Excroise price {Rs. | 3,432,480 4,529.00
Share price at the grant date |Rs,) 4,577.00 6,438.70
Expected volatiity .63 138K
Risk freeinlorest rate a.Ix 6. 15|
|'_'I'_‘a:_E|E\':|:¢|'J o ivigtend yiels Hil Bl z
[g} Expense arlslng fram share based payment transaction

Particulars Year ended Year ended

31 March 2025 | 31 March 2024 |
(1085 expenze ariEing (marn share Dased payments 12454 FEFIET
Employsa share based payment expense recognized in statement }
of prafit and loss (Refer Note 30 124.64 212.58;




A1 Fair values of financial assets and financial liabilities
Classiflcatian of financial assets and financlal labitities

43

(2]

L]

The fallowing table shaws bne carrving amounts of financial assets and firancial abilities which are classified as lair value

trraugh geadit and loss (FYTPL) and amartised cast,

Particulars FWocl FWTPL Amartised cost

&5 at 31 March agzﬁ - o+,

Firanclal &ssets

Civsh and caszh egquivalents - 2,50,
Trade Raceivaile - Wle. B4
Lpans = 13.64
Irnees st s 117258.53 -
Cihar Financial assels 196,74
rinanca: Habilities

Trode Pavaoles 1652.72
Leage Liahiiity 1054, 84
Other financial liabiliticos 282,80
las at 31 March 2074
|Financial Assets

Cast and cash equivalents %13
Irade Recelvablas 854, 45
Loans 12.7%
investrents 11424, 77

Other Financlal assets . 53.99
Financial Liabilities | |

Trade Payables . 1443.07
Lezse Liabiliny 138,73
Other financial liabilitées J7 .65

Falr value hierarchy

The following is the huerarchy for determining and disclosing the fair value of financial instruments by valuation technigue:

+ Leval

1 - Quated prices (unadited | in active markets for identical assats or Habilitles,

+ Level I - Inputs other than quoled prices included within Level 1 that are observable for the assel or liabilily, either

directly {i.e. as pricesy ar indirgctly (e, derived from prices|,

# Level 3 - Inplels far the assets or liabilities that are nat based on abservalie market data (unobservabie inputs)

Trier fellowing table prezents fair value hierarchy of financial Sobroments messrsd al fair valee on a recurnng basis;

Particulars Ag i
31 March 2025 | 31 march 2024

|Flnancial Azzets measured at fair value through profit or koss

[Lewel 1

mwskmants in matual funds FYTRL (Juated) 11699 23 1139547

Level 3 |
Investment in MF LLEIRS India Private Limited (Unguoted Equity 2%.30 29,30,
Shares)

Carrying amount of cash and cash equivalenis, trade recefvalles, loans, other financial assats, trade payables, lease
liazility and other financial Hazilities are considered to be sarme as thoir fair values. The fair values of lease liabsity,
security depoaits were catculaled based on cash flows discounted usln_;_a current lending rate, They are classified a3 level 3
Fair waluess in Lhe fair value h-{: archy due o tl‘-E inclusicn nf}tnﬁhﬁemhffﬁquu including awn and caenierparty cradil risk,

ol
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44 Financial sk management objectives

10

—_—

The Campany's fimancial risk management is an integral part of how b plan and execute its business siralegies, The
Lampang”s financial risk managemeant 15 set by the reanaging board, Those risks are categorisad inte market risk, credit risk

2nd liguidity risk.

Markat risk

Markel risk is Lhe risk that the fair value of future cash flows of & financial instrument will fluctuate because of changes m
market prices, Market ik comprises three typos of sk mierest rate risk, currency risk and ather price risk; such as equity
price riss and commadity risk. Financial instruments affected by market risk include borrowings,

(1} interest rake nsk

Interest rale rids is the risk that the fir value or future cash flows of 2 finarcial Instrument will flecluale bacause af
changes in market interest racss. The Carmgany dees not have cxposure to floating interest rate borrawings, hence it &= not
E£xposed to interest rake rizk,

(i) Foreign currency

risk

Forelgn cursency ik 1s the risk that the Tair value or future cash flews of an exposure well fAluctuate because of changes in
forgign exchanpe rates. The Company's exposure 1o the risk of changss in foreign exchamge rates relates primarily to the
Corspary’s pperating ackhvities (when revende or expense = denaminated in a different currenacy from the Company's

func lional currencyl,

The foilawing forefan cumrency recedvable fpayable balarces are nat covered by dertvative instruments at the Balance Sheet

dale:
i amoant [n farelgn currency
farticular Currency As at A5 at
31 March 2025 | 31 March T024
{Financial assets
ETI"HI:'I.' recatvaiios ust 4
Equlvalent Amount in INRE
Particular CArEnCY A5 at A% at
31 March 2023 | 31 March 2024 |
Financiak assets |
Trade recelvables Liap . EN T

Forgign cuirency s

raitivity

Ther fedlawing table demanstrates the seasitivity to a reasonably possizle chamge in the USD, wilth all other variables beld
constant, of the Company's prafit before tax (due Lo changes in the fair value of moselany assets and Liabilitios),

Effect on Profit - Gain/{Loss) - In INR

Particular 5% incresse In exchange rate ¥¥ decrease In exchange rate
31 March X025 | 31 March 2024 | 31 March 2025 | 31 March 2024
USD
Flnancial aasets
Trace receivables . 3.18 - [0, 18)
E 0.18 . (0.18)

—
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Crecdit risk

Lredil 1k 15 the risk that the Company will incur a loss becauserits castamers or counterparties fail to discharge their
contraciual vhisgation. The Company manages and controls cradit risk by following a adequate internal controls accardingly
to the materiality of the risk involved,

The maximum exposure Lo eredit Fsk for each class of financial instruments is the carrying amount of that class af financial
instruments presented in the financial statements, The Company's majer clases of financial assets are cash and cash

quivalents, loans, trade recervaties and securily depasiss and imvestments.
-

Cash and cash equivalents are considered to have negligible risk ar il risk, as they are matntained with high rated hanks
financial fratications as approved by the Board of direcoors.

Expacted Credit Loss (ECL) an Financial Asseks
The Comgany continuously monitods all financial assets subjoct to ECLs, In order to determine whathar an irsbrument is
sebjecl to 12 month ECL (12mECL or Wfe tme ECL (LTECL), the Compary assosses whother there has been a significant
increase i credit mskoor the asset has become credit impalred since initizl recegnition, The Company appliss following
quantitative and gqualilalive criteria to assess whether there 15 signdficant increase 1n credit sk or the asset has been credit
impaired:

Historszal trend of coliection from counterparty
- Company's contracioal righis with respect to recovery of dues from counterparty
- Cradit rating of counterparty and any retevant information available @ public demain

ECL 15 & probabilily wreighted estimate of credit lpsses. It i measured a5 Uhe present value of cash shortfalls {i.e. the
difference between the casn flows due to the Company in accordance with contract and the cash flows that the Company
CHPECES U3 recalve).

Trade receivable (including contrack assets):

Exposurcs b customers' autstanding at the end of each reparting peried are reviewed by the Company to determine
incurced and expected crodis losses, Historlcal trends of collection from cownterparties on timely basis reflects low level of
credic rise, As the Company has o contractual right ba such receivables as well a5 control over preponderant amount of such
Py dues fram customers, the Company does not astimale sy credil rsk in relation to such recesvables,

Other remaining financial assets (*Other financlal assats and loans'j:

iher financial assets mainly nclides deposil given and loans inciudes Loans given to emplovees, Based an assessment
carvied by the Campany, entire receivable is under this cavagory 1s classified ag "Stage 1", There is no history of loss and
credit risk and e amount of provision for expected credit losses on other finanrcial assots is neglipible.

Liguidity risk
Liquidity risk 75 the risk that the Company will not be able ta meet ie financial obligations as they become due, The
Company manages il liguidity risk by cnswnng, as far as possible, that it witl always bave sulficient liguidity 16 meet its
Hamilities whien diss,

The table Selow summartzes the maturity prolile of the Compary's financial liabilities:

0-1year | 1-2 year 2-3 ymar 3-4 year Bevond 4 years Total |
31 Mar 15 |
Trade payabies 167531 Jm 7.9 1b61.7-'2:
Cther flnangial |
fiabiiithes LEZ.E0 za2.a0;
T1 Mhar 74 E |
Trade payabics 144811 14,54 1463.07
Cler finarcial
bty 30765 A0¥.45
1755,78 17r0. 73




45 Malurity anatysis of assets and llabilities

The belaw Lable shows a0 analysis of assets and liabilities aralysed aocording to when they ase éxpecled to be recoverad or

soitled.

Maturity analysis of assets and liabilities a3 at 315t March 2025

A3 at 31 March 0I5

Particulasrs
Cyrrant Mon-cunment Total
HggeEls
Cash ard tash squivaients 3,90 - 9.4
I rade acaivanies B0 Ak - BE, BS
Loans 4,13 B.54 12,69
Irvesiments T1659.23 18,30 TITEB. 53
Cther Financlal aszas £7.15 112.5% 199,74
[z assans (k) - -
Detecred tax awsels (Het) {B2.03} (82,015
Froferty, Flaal and Equipment PELLED 282,29
Inlangible assats 44 .52 EER
Irtungible assats under develagments h.35 5,35
Rieht Lo use assets - 105372 1051, 72
Men-financial aszets 14389 143,89
Total Assels 11790,98 1454.38 14205.36
[Linbilities
Trade Payables .
1) total cutstanding dues of micro enterprises and small enterprises 79,63 75.43
{ilp tatal oulstanding dues of creditors other than micro enterpeises 1603.09 1603.0%
Lease Liability 268,85 786,02 105456
Other Financlal Labilizies 282.80; 28280
Tawx LEabilitios {Met) {145.73) 1125, 73)
Deferrad tax labilities (Ret) - | -
Procisians I7.45 268,77 LG 44
Hon-financial liakilities 192.30 ' 192,30
Tatal Liabilitjes 232843 1054, 7% 33873,42
Maturity analysis of assats and Habllcies as at 315t March 2024
As at 31 March X024
Particulars
Currant Mon-current Total
Asgets ]
Cash and cash equivalents 9.313 9.33
Trade Recamvailes 5. 45 - aa4,45
_oans 1232 .57 12,73
Irvestments 1135547 29,30 11424, 77
Ozhar Firancial asels 583 LR 55,599
Tax astaly (Het) 03 - 03
Dederred Lax assets {Met) . (BE.59] (BB.5%)
Property, Flant ard Eguiprent 15860 158,40
|intangihle assets S0L67 5IL4T
intangible assets under developmens 24,15 24.35
Rrght ko use asseis - 11889 218.8Y
| Men-finansial assets 185,531 - 165.91
Total Azsets 12463.25 445 54 12907,19
Liabilities -
Trsse Payables -
(1) total outstanding dues of micro entergeises and small enterprises 2310 - 43510
(] totzl cutstanding dues of credilors other than micro enterprises 141997 - 1419.97
Lease Lizzility 114,34 124, EIE! 138.73
Dther Finaacial Hazilitles 30745 | L
l'az Labilicies {Met) [29.11} i | 12%.11)
Deferred Lax Labiities (Ketd | : of f
Prowisiors 7 wh. Dlieg T, BA.38 142,18 128.56
Hon-fiazncizl Hazilities i ff,",x’ s AN 30897 - 0e.57
Total Liabilities S vy 2251,30 266,56 2317.86
|I " :. SURAT | i/Jll
i) /.
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45 Capital management

Far Lhe surpose of the Company's capital management, capital includes issued equily capital and all other equity resarves
attributabie lo the equity holders, The primary objective of the Company's capital management & to masimize the
sharehaoler value and Lo enmere the Company's ability te continue as & going concem.

Ho changes were made in the objectives, policies or procasses for managing capital during the years endw:l 31 March 2025
and 31 March 2024,

47 The prewiaus year figures have been reclassificd & regroupad to confirm ta Ind A5 presentation requiresnents of Schediele 1
af Compareos oty 2013 for the purpose of these tinancial statemenis,

For and on behalf of the Board of Directard of F As per our report of even date
M indla Inwest Private Limited Far H1ren M. Blwan and Company

Miraj Vineet Mayyar
| Diprgtor) {Director & CED)
DIY = 335569 DIM 10600316
i i DN ; wﬂ
Date s P& Ce—24845 Date : £6- 06~ So2d Date: $5-0p — G025
Place = Surat Place ; Surat Place » Surak

A
Punaum |'I';-ﬂ:f'
[Company Secrotary)

Date * 2k fl- ey

Flace : Surat
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