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Notice to the Members of Godrej Capital Limited

NOTICE is hereby given that the 7*" (Seventh) Annual General Meeting (“AGM”) of the Members
of Godrej Capital Limited (“the Company”), is scheduled to held on Friday, May 29, 2026, at 12:00
p.m. at a shorter notice, at the Registered Office of the Company, situated at Godrej One,
Pirojshanagar, Eastern Express Highway, Vikhroli (East), Mumbai - 400 079 to transact the
following businesses:

ORDINARY BUSINESS:

1. To review, consider and adopt the Audited Financial Statements (including Standalone and
Consolidated Financial Statements) of the Company for the Financial Year ended March 31,
2026, along with the Report(s) of the Board of Directors and the Auditors thereon.

2. To appoint a director in place of Mr. Manish Shah (DIN: 06422627), who retires by rotation in
terms of Section 152(6) of the Companies Act, 2013, and being eligible, has offered himself for
re-appointment.

SPECIAL BUSINESS:

3. Appointment of Mrs. Rosemary Sebastian (DIN: 07938489) as an Independent Woman
Director of the Company.

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

“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 161 and other applicable
provisions of the Companies Act, 2013 (“the Act”), read with the rules framed thereunder,
Schedule IV of the Act, and other applicable provisions and regulations, as amended and any
other law for the time being in force (including any statutory modification or amendment
thereto or re-enactment thereof).and in accordance with the Articles of Association of the
Company, Mrs. Rosemary Sebastian (DIN: 07938489), who was appointed by the Board of
Directors, as an Additional Director in the category of Independent Woman Director of the
Company under section 161 of the Act and who holds office up to the date of the 7*" (Seventh)
Annual General Meeting and who has given her consent to act as the Director of the Company,
be and is hereby appointed as an Independent Woman Director of the Company, to hold office
for a term of 5 (five) consecutive years, w.e.f. April 17, 2026 to April 16, 2031, and shall not be
liable to retire by rotation.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of
Directors and / or the Chief Financial Officer and / or Company Secretary of the Company, be
and are hereby severally authorised to finalize, settle and execute such document(s)/ deed(s)/
writing(s)/ paper(s)/ agreement(s) as may be required including filing of requisite forms, files,
reports, returns and documents with such appropriate authorities, to settle any question,
difficulty or doubt that may arise in respect of this resolution, to delegate all or any of the above
powers to any Official(s) of the Company and generally to do all acts, deeds, matters and things
that may be deemed necessary, proper, expedient or incidental, in its absolute discretion for the
purpose of giving effect to this resolution.”

4. Waiver of recovery of excess remuneration paid to the Managing Director and Chief Executive
Officer

To consider and, if thought fit, to pass with or without modification(s) the following Resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197(10), Schedule V and all other
applicable provisions of the Companies Act, 2013 (“Act”) read with the rules framed thereunder,
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including any statutory modification(s), amendment(s) or re-enactment(s) thereof for the time
being in force, pursuant to recommendation of the Board of Directors of the Company, consent
of the Members of the Company be and is hereby accorded for waiver of recovery of excess
remuneration amounting to Rs. 8,39,055/- (Rupees Eight Lakhs Thirty Nine Thousand Fifty Five
only) paid to Mr. Manish Shah (DIN:06422627), Managing Director and Chief Executive Officer
of the Company, during the financial year 2025-26.

RESOLVED FURTHER THAT the Board of Directors of the Company, and / or the Chief Financial
Officer of the Company and /for Company Secretary of the Company be and is hereby authorized
to do all such acts, deeds, matters and things and execute all such documents, instruments and
writings as may be considered necessary, incidental or expedient in order to give effect to this
Resolution.”

5. Remuneration payable to Mr. Manish Shah (DIN: 06422627) as the Managing Director & Chief
Executive Officer of the Company.

To consider and, if thought fit, to pass with or without modification(s) the following Resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 196, 197, 198, 203 and Schedule V of
Companies Act, 2013 ("the Act"), as amended, read with the Companies (Appointment and
Remuneration to Managerial Personnel) Rules, 2014 (including any statutory modification(s) or
re-enactment thereof, for the time being in force), and in accordance with recommendation and
approval of the Board of Directors, consent of the Members be and is hereby accorded for
payment of remuneration not exceeding Rs. 9.29 Crores (Rupees Nine Crores Twenty-Nine
Lakhs only) to Mr. Manish Shah (DIN: 06422627), Managing Director & Chief Executive Officer
of the Company for the period from April 1, 2026 to March 31, 2027.

RESOLVED FURTHER THAT other terms and conditions of appointment of Mr. Manish Shah as
Managing Director & Chief Executive Officer as approved earlier by the Members of the
Company shall remain unchanged.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of
Directors and / or the Chief Financial Officer of the Company and / or Company Secretary of the
Company, be and are hereby severally authorised to finalize, settle and execute such
document(s)/ deed(s)/ writing(s)/ paper(s)/ agreement(s) as may be required including filing of
requisite forms, files, reports, returns and documents with such appropriate authorities, to settle
any question, difficulty or doubt that may arise in respect of this resolution, to delegate all or
any of the above powers to any Official(s) of the Company and generally to do all acts, deeds,
matters and things that may be deemed necessary, proper, expedient or incidental, in its
absolute discretion for the purpose of giving effect to this resolution.”

6. Approve alteration in object clause of Memorandum of Association of the Company:

To consider and, if thought fit, to pass with or without modification(s) the following Resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 4, Section 13 and all other applicable
provisions, if any, of the Companies Act, 2013 (including any statutory modification(s) or re-
enactment thereof, for the time being in force) and the Rules framed there under and subject
to such approvals, consents, permissions and sanctions as may be necessary from the concerned
authorities or bodies, consent of the Members of the Company be and is hereby accorded for
alteration of the object clause of the Memorandum of Association of the Company by inserting
additional main and ancillary object clauses.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of
Directors or the Chief Financial Officer or the Company Secretary be and are hereby severally
authorized to make necessary changes in the main object clause of the Memorandum of
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Association of the Company, to finalize, settle and execute such document(s)/ deed(s)/
writing(s)/ paper(s)/ agreement(s) as may be required including filing of requisite forms, files,
reports, returns and documents with such appropriate authorities, to settle any question,
difficulty or doubt that may arise in respect of this resolution, to delegate all or any of the above
powers to any Official(s) of the Company and generally to do all acts, deeds, matters and things
that may be deemed necessary, proper, expedient or incidental, in its absolute discretion for the
purpose of giving effect to this resolution.

Place: Mumbai By Order of the Board of Directors
Date: May 5, 2026

Managing Director & Chief Ex§
DIN: 06422627

Registered Office:

Godrej One, Pirojshanagar,
Eastern Express Highway,
Vikhroli (East), Mumbai 400 079.
CIN: U67100MH2019PLC330262
Tel No.: 022 68815555
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NOTES:

1.

10.

1.

12.

13.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO
APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND A PROXY
NEED NOT BE A MEMBER. Proxies, in order to be effective, must be received at the
Registered Office/Corporate Office of the Company not less than FORTY-EIGHT
HOURS before the AGM.

Members who are body corporate(s) intending to appoint their authorized
representative{s}:-to attend the AGM are requested to send to the Company, a
certified capy.'of the resolution of its Board of Directors/other governing body
authorizing their representative(s) to attend and vote on their behalf at the AGM,
pursuant to Section 113 of the Companies Act, 2013 (“the Act”).

The Meeting will be convened at shorter notice, after obtaining the consent of more
than 95% of thie-Members of the Company, pursuant to the provisions of Section 101
of the Act.

Members/Proxies should bring the enclosed Attendance Slip duly filled in for
attending the AGM and are requested to write their Client ID and DP ID in the
attendance slip and deliver duly signed attendance slip at the entrance of the
meeting area.

In case of joint holders attending the AGM, if any, only such joint holder who is higher
in the order of names will be entitled to vote,

Route map for reaching the AGM Venue is enclosed herewith.

An Explanatory Statement as required under section 102(1) of the Act and under
other provisions and rules as may be applicable setting out material facts in respect
of special business as set out in the Notice is annexed hereto.

The Registrar and Share Transfer Agents of the Company is Kfin Technologies
Limited having their office at 301, The Centrium, 3rd Floor, 57, Lal Bahadur Shastri
Road, Nav Pada, Kurla (West), Kurla, Mumbai, Maharashtra, India, 400070, Tel. No.:
022 4617 0911, Email id: einward.ris@kfintech.com.

The Notice of AGM is available on the website of the Company at
www.godrejcapital.com.

Relevant documents referred to in the AGM Notice will be kept open for inspection
for the Members from the date of dispatch of the Notice up to and including the date
of the AGM at the AGM venue. The documents can be inspected at the registered
office of the Company on any working day, between 10:00 a.m. (IST) to 1:00 p.m.
(IST).

Additional information of a director seeking appointment/re-appointment at the
ensuing AGM, as required under the Secretarial Standard on General Meetings issued
by the Institute of Company Secretaries of India (“"S5-2") is annexed to the Notice.

The Resolutions shall be deemed to be passed on the date of the AGM i.e., on Friday,
May 29, 2026, subject to receipt of the requisite number of votes in favour of the
respective Resolution.

Manner of Voting during the AGM shall be through show of hands, unless a poll is
demanded.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013
(“THE ACT")

Item No. 3

The Board of Directors of the Company vide Circular Resolution dated April 16, 2026 approved
appointment of Mrs. Rosemary Sebastian (DIN: 07938489), as an Additional Director
(Independent Woman Director) for a term of five (5) consecutive years with effect from April 17,
2026 to April 16, 2031, not liable to retire by rotation, subject to approval of the Members of the
Company at the ensuing Annual General Meeting (“AGM”).

As per Section 161 of the Companies Act, 2013 (the “Act”), an additional director shall hold office
up to the date of the next annual general meeting or the last date on which the annual general
meeting should have been held, whichever is earlier.

Thus, approval of the Members is being sought for the appointment of Mrs. Rosemary Sebastian
as an Independent Woman Director of the Company for the aforesaid tenure.

Mrs. Rosemary Sebastian is not disqualified from being appointed as a director in terms of Section
164 of the Act. She has confirmed that she is not debarred from holding office of director by virtue
of any order from SEBI or any such authority and has given her consent to act as Independent
Woman Director of the Company.

The Company has also received a declaration from her that she meets the criteria of independence
as prescribed under section 149(6) of the Act.

The Board has taken on record the declarations submitted by her and is of the opinion that sheisa
person of integrity and possesses relevant expertise and experience and fulfils the conditions for
appointment as an Independent Woman Director as specified in the Act.

Considering the rich and vast experience of Mrs. Rosemary Sebastian (detailed in Annexure I), your
Board believes that her appointment as an Independent Woman Director on the Board of the
Company will be in the benefit of the Company.

The relevant documents with respect to the aforesaid matter will be available for inspection by the
Members at the Registered office of the Company during its business hours on all working days.

Except Mrs. Rosemary Sebastian, being the appointee, none of the Directors or Key Managerial
Personnel or their relatives, other than to the extent of their shareholding in the Company are in
any way, concerned or interested, financially or otherwise in the said resolution set out at Item No.
3 of the Notice.

The Board of Directors accordingly recommends the Ordinary Resolution set out at Item No. 3 of
the Notice for the approval of the Members.

Item No. 4

The Members of the Company at the Extra-ordinary General Meeting held on January 9, 2025 had
approved the re-appointment of Mr. Manish Shah (DIN:06422627) as the Managing Director and
Chief Executive Officer (“MD & CEQ”) of the Company for a period of 3 (three) years commencing
from March 7, 2025 and ending on March 6, 2028.

Subsequently, the Members at the Annual General Meeting held on May 22, 2025 had approved
remuneration aggregating to Rs. 5,50,00,000/- (Rupees Five Crores Fifty Lakhs only) payable to
Mr. Manish Shah for the financial year commencing from April 1, 2025 and ending on March 31,
2026. The remuneration payable to the Managing Director and Chief Executive Officer of the
Company comprises of fixed and variable components.
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Upon finalization of the accounts and computation of remuneration for the financial year 2025-26,
it has been noticed that the aggregate remuneration paid to Mr. Manish Shah for the said financial
year amounted to Rs. 5,58,39,055/- (Rupees Five Crores Fifty Eight Lakhs Thirty Nine Thousand
Fifty Five only), thereby resulting in excess remuneration of Rs. 8,39,055/- (Rupees Eight Lakhs
Thirty Nine Thousand Fifty Five only) over and above the remuneration approved by the Members.

In terms of Section 197(10) of the Companies Act, 2013, where any managerial person draws or
receives, directly or indirectly, by way of remuneration, any sums in excess of the limit prescribed
under the said section or without approval required under the Act, he shall refund such sums to the
Company and until such sum is refunded, hold it in trust for the Company. The Company may,
however, waive recovery of such sum by passing a Special Resolution within two years from the
date such sum becomes refundable.

Considering the contribution and services rendered by Mr. Manish Shah to the Company and
taking into account the fact that the excess amount represents variation arising on account of final
computation/payment of remuneration and perquisites for the financial year 2025-26, the Board
of Directors has recommended the waiver of recovery of the aforesaid excess remuneration paid
to Mr. Manish Shah.

Accordingly, approval of the Members is sought by way of Special Resolution as set out in ltem No.
4 of the Notice.

Except Mr. Manish Shah and his relatives, none of the Directors or Key Managerial Personnel of
the Company and/or their relatives, is concerned or interested, financially or otherwise, in the
resolution set out at ltem No. 4 of the accompanying Notice.

The Board of Directors accordingly recommends the Special Resolution set out at ltem No. 4 of the
Notice for the approval of the Members.

Item No.5

The Members at an Extra-ordinary General Meeting of the Company held on January 9, 2025, had
approved the reappointment of Mr. Manish Shah (DIN: 06422627) as the Managing Director and
Chief Executive Officer (“MD&CEQO”) of the Company for a period of 3 (three) years from March 7,
2025 up to March 6, 2028 and remuneration thereof.

The Members may note that considering the contribution of Mr. Manish Shah in managing affairs
of the Company, the Board of Directors of the Company at their meeting held on May 5, 2026,
subject to approval of Members, has approved revision in remuneration not exceeding Rs. 9.29
Crores (Rupees Nine Crores Twenty-Nine Lakhs only) to be paid to Mr. Manish Shah for the period
from April 1, 2026 to March 31, 2027.

As per provisions of Section 197 of the Companies Act, 2013 (the “Act”), , if a company has no
profits or its profits are inadequate, the company can pay its directors, including any managing or
whole-time director or manager or any other non-executive director, including an independent
director, by way of remuneration any amount only in accordance with the provisions of Schedule
V of the Act.

Further, Schedule V prescribes that if a company proposes to pay remuneration within the limits
specified under Section ll, then approval of shareholders via ordinary resolution is required
whereas if company proposes to pay remuneration exceeding limits specified under Section Il, then
approval of shareholders via a special resolution is required.

In accordance with the above regulatory requirement and considering that the remuneration
proposed to be paid to Mr. Manish Shah, Managing Director and Chief Executive Officer of the
Company is in excess of the limits specified under Section Il of Part Il of Schedule V, approval of
shareholders by way of special resolution is being sought.

The following additional information as per Section Il of Part Il of Schedule V to the Act is given
below:
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collaborations, if any

1. | Nature of Industry The Company is a Core Investment Company
(“CIC”) exempt from registration with the
Reserve Bank of India (“"RBI”) in line with
Para 16 of the Reserve Bank of India (Core
investment Companies) Directions, 2025,
which exempts CICs which have not accessed
any public funds, from registering
themselves as a CIC with RBI.
The main business of the Company is to
primarily hold investments within the group
entities.
2.| Date of commencement of Date of incorporation: September 6, 2019
commercial production
3.|In case of new companies, NA
expected date of commencement
of activities as per project
approved by financial institutions
appearing in the prospectus
4.| Financial performance of 2025-26 Financial Performance of the Company for
based on given indicators the financial year ended 371 March 2026:
(Rupees in lakhs)
Total Income: Rs. 90.53
Total Expenditure: Rs. 247.10
Net loss before tax: Rs. (156.57)
Net loss after tax: Rs. (156.57)
5.| Foreign investments or PAN FIN Investment LP, a non-resident

investor holds upto 5% of equity stake in the
Company.

Il. Information about the appointee: Not Applicable (No appointment proposed)

111. Other Information:

1 | Reasons of loss or Inadequate profits

2 | Steps taken or proposed to be taken

for improvement

3 | Expected increase in productivity and

profits in measurable terms.

The Company was incorporated on
September 6, 2019 with an object to carry on
the business of an investment company.

The main business of the Company is to
primarily hold investments within the group
entities. As part of the business strategy, the
Group aims to nurture the financial services
business under the umbrella of Godrej
Industries Limited through the Company, its
subsidiary.

Both subsidiaries which are held by
Company have turned profitable.

Brief profile of Mr. Manish Shah is provided under Annexure .
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Except Mr. Manish Shah, none of the Directors or Key Managerial Personnel or their relatives, other
than to the extent of their shareholding in the Company are in any way, concerned or interested,
financially or otherwise in the said resolution set out at ltem No. 5 of the Notice.

The Board of Directors accordingly recommend the Special Resolution set out at Item No. 5 of the
Notice for the approval of the Members.

Item no. 6

The Company proposes to undertake following business activities pursuant to proposed corporate
restricting and as a part of its strategic business expansion and diversification:

To carry on the business of credit/finance company,

To carry on factoring business,

To carry on business of providing long term finance to individuals, companies & other entities,
To carry on the business or render services as Insurance Intermediary including Corporate
Agent and/or Broker of the Insurance Companies,

5. To carry on and undertake the business of issuance and operations of various cards.

pPwNS

To enable Company to undertake the aforesaid businesses, it is necessary to insert enabling clauses
in the main object and ancillary objects. Accordingly, it is proposed to alter the object clause in
Memorandum of Association of the Company.

The proposed amendments under the main objects and ancillary objects of the Memorandum of
Association, inter alia include the following:

o Toenablethe Company to carry on the business of a credit/finance company, including business
of financing industrial enterprises or such other persons and to finance by way of making loans
or advances (with/without primary security and collateral), venture capital, seed capital,
through its all branches, to individuals, Micro, Small and Medium Enterprises, private
enterprises or such other persons in India.

s To enable the Company to carry on factoring business (with or without recourse), whether
receivables factoring as well as reverse factoring including acquiring receivables by way of
assignment, whether by way of making loans or advances or otherwise, against such
assignment, to act as financier of trade receivables including through a Trade Receivables
Discounting System or through any other platform or otherwise as company may deem fit, and
to discount invoices and/or bills of exchange.

o To enable the Company to create any depreciation fund, reserve fund, sinking fund, insurance
fund, dividend equalising fund, capital redemption fund, or any other special fund whether for

" depreciation, or for repairing, improving, extending or maintaining any of the property of the
Company or for redemption of debentures or redeemable preference shares or for any other
purpose whatsoever conducive to the interest of the Company.

e To enable the Company to insure with any other company, whether private or set up by
ministry/government or person, against losses, damages, risks and liabilities of all kinds which
may affect this Company and to obtain guarantees from such persons or company against
defaults/ non-repayment by borrowers on loans extended by Company at such cost as
Company as may deem fit. '

Pursuant to Section 4 and Section 13 of the Companies Act, 2013 and rules made thereunder, as
amended from time to time, alteration in the object clause in the Memorandum of Association
(“MOA”) requires approval of the Members by way of special resolution.

A draft of the altered MOA of the Company will be available for inspection by the Members at the
Registered office of the Company during its business hours on all working days.
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None of the Directors or Key Managerial Personnel or their relatives, other than to the extent of
their shareholding in the Company are in any way, concerned or interested, financially or otherwise
in the said resolution set out at ltem No. 6 of the Notice.

The Board of Directors accordingly recommends the Special Resolution set out at Item No. 6 of the
Notice for the approval of the Members.
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Annexure |

Additional information of a director seeking appointment/re-appointment and for
fixation of remuneration at this AGM in pursuance of $5-2:

Name of Director

Mr. Manish Shah

Mrs. Rosemary Sebastian

Director 06422627 07938489

Identification

Number (DIN)

Nationality Indian Indian

Date of Birth / (Age)[26-06-1974 (51 years) 05-05-1959 (67 years)
Date of first January 29, 2021 April 17, 2026
appointment on the

Board

Qualification MBA in Finance, Marketing & GeneralM. A. (Osmania University)

Management from IIM Ahmedabad

L.L.B. (Mumbai University)
IC.A.l.L.B. (Indian Institute of Banking and
Finance)

Experience / Brief
Profile / nature of
expertise in specific
functional areas

Manish Shah is Managing Director &
CEQ of Godrej Capital, a role he has
held since 2019. He is building a
differentiated financial services
platform, anchored in its purpose of
crafting prosperity through fair, fast]
and flexible financing, and has led the
business from its inception, building
it into a multi-product, multi-
geography lending platform.

With over 25 years of experience in
retail financial services, Manish
brings deep expertise across secured
and unsecured lending, credit cards,
wealth ~management, and life
insurance. Prior to joining Godrej
Capital, he was Managing Director &
CEO of BoB Financial. He has worked
with organisations such as Citi India,
CitiMortgage US, AEGON, and Bank
lof Baroda, and has held leadership
roles across multinational
corporations and public sector
lenterprises. He also co-founded a
robo-advisory start-up that was later|
acquired by News Corp, marking one
of India’s early fintech exits to a
blobal organisation,

Manish holds an MBA from the
Indian Institute of Management,

Mrs. Rosemary Sebastian is a former
career central banker with a
professional track record spanning 40
yvears. She served as the Executive
Director of the Reserve Bank of India in
charge of its financial supervision
function (NBFCs & Cooperative banks).
Her areas of expertise are central
banking, regulation and supervision of]
banking and non-banking entities,
financial inclusion, consumer protection,
public debt management and
internal audit among others. She was
associated with the work and
recommendations of important
committees of the Reserve Bank. She was
a Member of the Board of Supervision off
NABARD and the Reserve Bank’s
Nominee Director on the Board of a large
public-sector bank. She is apost
graduate from Osmania University and
has a degree in law from Mumbai
University. She serves as Independent
Director on the Boards of Companies.
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Ahmedabad, and a bachelor’s degree
from Mumbai University.

He has also been an accomplished
cricketer, representing Mumbai at]
the junior state and university levels
for over a decade.

Directorships held
in other companies
(excluding Foreign

Companies and
Section 8
icompanies)

Godrej Finance Limited
Godrej Housing Finance
Limited

Godrej Investment Limited
Godrej Wealth & Asset
Management Limited
Godrej Wealth Limited
Godrej Asset Management
Limited,

Finance Industry
Development Council

YV VYV VV VYV

» Godrej Housing Finance
Limited

» NIIF Infrastructure Finance
Limited

» Manappuram Finance Limited

Chairmanships/
Memberships off
Committees in other
companies®

Godrej Finance Limited

1. Audit Committee - Member
2. Nomination & Remuneration
Committee - Member
Corporate Social
Responsibility Committee -
Member

Stakeholders Relationship
Committee ~ Member

3.

Godrej Housing Finance Limited
1. Nomination & Remuneration
Committee - Member
Corporate Social
Responsibility Committee -
Member

2.

Godrej Housing Finance Limited

1. Audit Committee - Chairperson

2. Stakeholders Relationship
Committee - Chairperson

3. Nomination and Remuneration
Committee - Member

NIIF Infrastructure Finance Limited
1. Audit Committee - Member

2. Nomination & Remuneration
Committee - Member
3. Corporate Social Responsibility

Committee - Member

Manappuram Finance Limited
1. Audit Committee - Chairperson

3. Stakeh.olders Relationship 2. Stakeholders Relationship
Committee - Member .
Committee - Member
3. Nomination, Compensation and

Corporate Governance Committee
- Member

Shareholding in the/.62% -

Company

Number of Board5 (Five) NA

Meetings attended

during the year (FY

2025-26)

Relationship with[None None

other Directors /

Manager / Key

Managerial

Personnel

Details ofiAs provided under Explanatory [Sitting fees as approved by the Board

remuneration sought

IStatement for ltem No. 5.

for attending the Board and Committee

to be paid and the|

Meetings.
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remuneration last
drawn
Terms and [Mr. Manish Shah is reappointed as |Independent Director appointed for a
conditions of re- Managing Director & Chief [term of 5 (Five) consecutive years, w.e.f.
fappointment Executive Officer of the Company |April 17, 2026 and not liable to retire by
for a period of three years with [rotation.
effect from March 7, 2025 and is
liable to retire by rotation.

*Only statutory committees as required to be constituted under the Companies Act, 2013 have
been considered.

By Order of the Board of Directors

Place: Mumbai
For Godrej Capital Limited

Date: May 5, 2026

anish Shah
Managing Director & Chief Exg
DIN: 06422627
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Form no. MGT-11 PROXY FORM

[Pursuant to section 105(6) of the Companies Act, 2013 and Rule 19(3) of
the Companies (Management and Administration) Rules, 2014]

CIN: U67100MH2019PLC330262

Name of the Company: Godrej Capital Limited

Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, Vikhroli (East)
Mumbai - 400 079

Name of the member (s):

Registered Address:

E-mail ID:

Folio No. / Client ID:

DP ID:

|/we, being the member (s) holding shares of the above named
company, hereby appoint:

1.

Name:

Address:

E-mail ID:

Signature:

, or failing him/her

Name:

Address:

E-mail ID:

Signature:

, or failing him/her

Name:

Address:

E-mail ID:

Signature:
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as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the
7% (Seventh) Annual General Meeting of the Members of Godrej Capital Limited to
be held on Friday, May 29, 2026 at 12:00 p.m. and at any adjournment(s) thereof in
respect of such resolutions as are indicated below:

’Eesolution Resolution Type of
No resolution
(Ordinary/
Special)
1 To review, consider and adopt the Audited Financial Ordinary
Statements (including Standalone and Consolidated
Financial Statements) of the Company for the
Financial Year ended March 31, 2026, along with the
report(s) of the Board of Directors and the Auditors
thereon.
2. To appoint a director in place of Mr. Manish Shah Ordinary
(DIN: 06422627), who retires by rotation and being
eligible, has offered himself for re-appointment.
3 Appointment of Mrs. Rosemary Sebastian (DIN: Ordinary
07938489) as an Independent Woman Director of
the Company.
4. Waiver of recovery of excess remuneration paid to Special
the Managing Director and Chief Executive Officer.
5. Remuneration payable to Mr. Manish Shah (DIN: Special
06422627) as the Managing Director & Chief
Executive Officer of the Company.
6. Approve alteration in object clause of Memorandum Special
of Association of the Company.
Affix
Revenue
Signed this _______ dayof __________ 2026 Sgnqp
s.
Signature of shareholder(s):

Signature of Proxy holder(s):

Note: This form of proxy in order to be effective should be duly completed and
deposited at the Registered Office of the Company, not less than 48 hours before
the commencement of the Meeting.
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ATTENDANCESLIP

Name of the member{s):

Name of the Proxy:

Folio No./ *DP ID and Client ID:
No. of Equity shares

*Applicable for investors holding shares in electronic form

I/We hereby record my/our presence at the 7" (Seventh) ANNUAL GENERAL MEETING of the Members of
the Company on Friday, May 29, 2026, at 12.00 p.m. at Godrej One, Pirojshanagar, Eastern Express Highway,
Vikhroli (East), Mumbai - 400 079.

Member’s / Proxy’s Signature
(To be signed at the time of handing over this slip)

Notes. 1. Please complete this attendance slip and hand it over at the entrance of the meeting hall.
2. Joint shareholders may obtain an additional attendance slip at the venue of the meeting.
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BOARDS' REPORT

To
Th

e Members,

Godrej Capital Limited

Your Directors submit their 7*" Annual Report along with the Audited Accounts for the financial year

ended March 31, 2026.
1. FINANCIAL AND OPERATIONAL REVIEW:
a. Financial Results
The Company's performance during the financial year ended March 31, 2026, as compared to the
previous financial year ended March 31, 2025, is summarized below:
(Rs. In Lakhs)
Particulars For the Financial year ended as | For the Financial year ended as
on on
31t March 2026 371t March 2025*
Standalone | Consolidated Standalone] Consolidated
Total Income 90.53 2,47,764.56 96.99 1,54,854.98
Total Expenditure 247.10 2,13,871.55 162.44 1,38,733.56
Profit/(Loss) before Tax (156.57) 33,488.82 (65.45) 16,121.42
Tax Expense Nil 10,276.83 Nil 874.68
Net Profit/(Loss) after (156.57) 23,211.99 (65.45) 15,246.74
Tax
* The previous year figures have been reclassified/regrouped to confirm the current year figures.
b. Business Performance Highlights and State of Company’s affairs

The Company is a Core Investment Company (“CIC”) exempt from registration with the Reserve
Bank of India (“RBI”) in line with Para 16 of Reserve Bank of India (Core Investment Companies)
Directions, 2025, which exempts CICs which have not accessed any public funds, from registering
themselves as a CIC with RBI.

The main business of the Company is to primarily hold investments within the group entities. As
part of the business strategy, the Group aims to nurture the financial services business under the
umbrella of Godrej industries Limited through the Company, its subsidiary.

During the financial year 2025-26, the Company invested Rs. ~729 Crores in Godrej Finance
Limited (“GFL"), wholly owned subsidiary of the Company.

There was no change in the nature of business of the Company during the financial year under
review.

The Government of India has introduced new labour codes aimed at strengthening employee
social security, simplifying compliance requirements, and providing greater flexibility to
employers. A key change under the Code relates to the revised definition of “wages”, which has
implications for employer liabilities towards gratuity and leave encashment, including potential
retrospective impact.
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In line with the implementation of the Wage Code in November 2021, the Company has assessed
the impact of the revised wage definition and recognised an additional gratuity provision, based
on an assumed statutory minimum wage threshold of 50% of total remuneration. The actual fixed
component prior to restructuring ranged between 65%-70% of remuneration.

To proactively address the impact of the new labour codes, a cross-functional Steering
Committee comprising representatives from Human Resources, Audit and Legal functions was
constituted, supported by external advisors. The Committee reviewed and redesigned the
Company’s compensation structures and related policies to ensure compliance while maintaining
employee cost-efficiency and flexibility.

The revised compensation framework aligns fixed pay to the statutory wage threshold of 50%,
thereby mitigating the need for further provisioning under the revised wage definition. The
structure also provides enhanced flexibility to employees with respect to provident fund
contributions and flexible allowances, with minimal impact on take-home pay and tax efficiency.
c. Change in control of the Company

On January 28, 2026, the erstwhile promoter of the Company viz. Godrej Industries Limited
(“GIL") transferred its entire shareholding comprising of 3,89,775 equity shares of face value of
Rs. 10 each to Godrej Investment Limited (Incoming promoter).

The change in control was completed in compliance with all applicable regulatory requirements
and was duly intimated to relevant authorities.

Consequent to the above transaction, the Company has now become subsidiary of Godrej
investment Limited and ceases to be a material subsidiary of GIL.

d. Disclosure regarding Holding, Subsidiary, Associates and Joint Venture Companies

The Company is a subsidiary of Godrej Investment Limited (“GIVL”). Godrej Housing Finance
Limited (“GHFL") and Godrej Finance Limited are wholly owned subsidiaries of the Company.

The Company did not have any associate or joint venture company.

As required under Rule 5 of the Companies (Accounts) Rules, 2014, as amended, a statement
containing salient features of the financial statements of GHFL and GFL as on March 31, 2026 in
form AOC-1 has been attached herewith as Annexure A.

e. Dividend

In view of loss incurred during the financial year under review, the Board of Directors have not
recommended any dividend for the year.

f. Transfer to Reserves
In view of loss incurred during the financial year under review, the Board of Directors have not
recommended transfer of any amount to reserves.

g. Public Deposits

Your Company has not accepted, renewed, or held any public deposits during the financial year
under review and shall not accept any deposits from the public during FY 2026-27.
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Accordingly, the requirements under Chapter V of the Companies Act, 2013 (“the Act”) read with
Rule 8(5)(v) and 8(5)(vi) of the Companies (Accounts) Rules, 2014, as amended, are not applicable
to the Company.

h. Particulars of Loans, Guarantees or Investments
Your Company has not given any loans covered under Section 186 of the Act.

However, the Company has made investments in the securities of its wholly owned subsidiary
company viz. GFL in its ordinary course of business.

Details of said investments made by the Company have been covered under Notes to the Audited
Standalone Financial Statements of the Company for the financial year ended March 31, 2026.

i. Consolidated Financial Statements

Pursuant to provisions of Section 129 of the Act read with rules framed thereunder, your
Company has prepared the Consolidated Financial Statements of your Company for the financial
year ended March 31, 2026, which shall be presented before the Shareholders at the ensuing 7
(Seventh) AGM of your Company.

j. Particulars of Contracts or Arrangements with Related Parties

All contracts/arrangement/transactions entered into by the Company during the financial year
under review with related parties were on an arm’s length basis and in the ordinary course of
business. There were no material transactions with any related party as per the provisions of
Section 188 of the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014,
as amended.

Details of transactions with related parties during the financial year under review are provided
under Notes to the Audited Financial Statements.

There were no transactions requiring disclosure under section 134(3)(h) of the Act. Hence, the
prescribed Form AOC-2 does not form a part of this Report.

The Company has adopted a policy on transactions with related parties (“RPT Policy”). The RPT
Policy is also available on the website of the Company at
https://www.godrejcapital.com/information-and-policy-gc.

2. SHARE CAPITAL AND CHANGES IN SHAREHOLDING:

a. Authorized Share Capital of the Company

The Authorized Share Capital as on March 31, 2026, stood at Rs. 50,00,00,00,000/- (Rupees Five
Thousand Crores only) divided into 500,00,00,000 (Five Hundred Crores) Equity Shares of face
value of Rs. 10/- (Rupees Ten only) each.

b. Paid-up Share Capital of the Company

As on March 31, 2026, paid-up share Capital as on March 31, 2026, was Rs. 8,56,01,77,950/-
(Rupees Eight Hundred Fifty Six Crores One Lakh Seventy Seven Thousand Nine Hundred and
Fifty only) divided into 85,60,17,795 (Eighty Five Crore Sixty Lakhs Seventeen Thousand Seven
Hundred and Ninety Five) Equity Shares of face value of Rs. 10/- (Rupees Ten only) each.
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c. Changes in Paid up Share Capital of the Company during the year

As on March 31, 2025, the paid-up capital structure of the Company comprised of 3,88,290 equity
shares of face value of Rs. 10/- each.

Issue of equity shares on Rights basis:

During the financial year under review, the Company has made following allotments to its
existing equity shareholders on Rights basis:

1. Godrej Industries Limited, erstwhile holding company:

Sr.No | Date of allotment | No. of equity shares of Total Consideration (incl
face value of Rs. 10/- premium of Rs. 1,84,775/- per
each allotted equity share)
1. | June 26,2025 15,422 Rs. 284,97,54,270
2. | October 16,2025 22,107 Rs. 408,50,41,995

2. PAN FIN Investments LP:

Sr.No | Date of allotment | No. of equity shares of Total Consideration (incl
face value Rs. 10 each | premium of Rs. 1,84,775/- per
allotted equity share)
1. | June 26,2025 813 Rs. 15,02,30,205
2. | October 16,2025 1,163 Rs. 21,49,04,955

Issue of Bonus shares:

During the financial year under review, the Board of Directors at their meeting held on March
11, 2026 approved the issuance of bonus equity shares by capitalizing up to Rs. 900 Crores
from free reserves and securities premium, in accordance with Section 63 of the Act and
other applicable regulations. This was subsequently approved by the Members at the Extra-
Ordinary General Meeting held on March 12, 2026. Eligible Shareholders were allotted bonus
shares 1:2000, i.e,, 2000 (Two Thousand) new bonus equity share of face value of Rs. 10/-
(Rupee ten only) each for every 1(One) existing fully paid-up equity share of face value of Rs.
10/- (Rupee ten only) each, held by the shareholders as on the Record Date.

Pursuant to the above allotments, the paid-up share capital of the Company as on March 31,
2026, stood at 85,60,17,795 (Eighty Five Crore Sixty Lakhs Seventeen Thousand Seven
Hundred and Ninety Five) equity shares of Rs. 10/- each, aggregating to Rs. 856,01,77,950/-
(Rupees Eight Hundred Fifty Six Crores One Lakh Seventy Seven Thousand Nine Hundred
and Fifty only).

As on March 31, 2026, Godrej Investment Limited and PAN FIN Investments LP hold 91.11%
and upto 5% of the paid-up equity share capital of the Company, respectively.

During the financial year under review, the Company has not:

e Issued Equity Shares with differential rights as to dividend, voting or otherwise as per
Section 43 of the Act,

e |ssued shares (including sweat equity shares) to employees of the Company under any
scheme pursuant to Section 54 of the Act; and
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e Issued Equity Shares under Employees Stock Option Scheme as per provisions of
Section 62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and
Debenture) Rules, 2014, as amended.

3. EMPLOYEE STOCK OPTION SCHEMES:

Equity based compensation is considered to be an integral part of employee compensation across
sectors which enables alignment of personal goals of the employees with organizational
objectives. Your Company believes that equity-based compensation plans are an effective tool to
reward the employees of the Company for their contribution to the growth of the Company, to
create employee ownership in the Company, to attract new talents, to retain the key resources
and knowledge in the organization.

With this objective in mind, the Company has implemented the following schemes for benefit of
present and future permanent employees of the Company and its subsidiaries:

¢ Godrej Capital Employee Stock Option Scheme 2021

The Members had vide resolution passed at the Extra-Ordinary General Meeting held on
January 5, 2021 approved Godrej Capital Employee Stock Option Scheme 2021.

The Members had vide resolution passed at the Extra-Ordinary General Meeting held on
March 12, 2026 approved amendments to the Godrej Capital Employee Stock Option Scheme
2021.

Pursuant to the aforesaid scheme, as on March 31, 2026, the Company has granted 55,88,000
options to eligible employees of which 23,26,000 options have lapsed and 60,000 options
exercised, hence 32,02,000 options are active.

Note: Board of Directors vide Circular Resolution dated March 24, 2026 has made fair and reasonable
adjustment to the number of outstanding Options and to the Exercise Price pursuant to issue of Bonus Equity
Shares in the ratio of 1:2000.

Disclosure as required to be given pursuant to Section 62(1)(b) of the Act read with Rule 12 of
Companies (Share Capital and Debentures) Rules, 2014, as amended are enclosed as Annexure
B. -

e GCL Employee Stock Option Scheme 2022

The Members had vide resolution passed at the Annual General Meeting (“AGM”) held on June
1, 2022 approved GCL Employee Stock Option Scheme 2022.

The Members had vide resolution passed at the Extra-Ordinary General Meeting held on
March 12, 2026 approved amendments to the GCL Employee Stock Option Scheme 2022

Pursuant to the aforesaid scheme, as on March 31, 2026, the Company has granted 52,92,000
options to eligible employees of which 11,40,000 options have lapsed, hence 41,52,000 options
are active.

Note: Board of Directors vide Circular Resolution dated March 24, 2026 has made fair and reasonable
adjustment to the number of outstanding Options and to the Exercise Price pursuant to issue of Bonus Equity
Shares in the ratio of 1:2000.
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Disclosure as required to be given pursuant to Section 62(1)(b) of the Act read with Rule 12 of
Companies (Share Capital and Debentures) Rules, 2014, as amended are enclosed as Annexure
B.

4. CHANGES TO THE CONSTITUTIONAL DOCUMENTS:

Memorandum of Association (MOA):

During the financial year under review, the Members vide resolution dated March 12, 2026, had
approved an increase in authorised share capital of the Company from Rs. 50,00,000/- (Rupees
Fifty Lakhs only) to Rs. 50,00,00,00,000/- (Rupees Five Thousand crores only). Consequent to
the increase in authorised share capital, the clause 5 of MOA was altered to reflect the change in
authorised share capital.

5. BOARD OF DIRECTORS, KEY MANAGERIAL PERSONNEL AND COMMITTEES:

a. Board of Directors

The composition of the Board is in accordance with the provisions of Section 149 of the Act, with
an appropriate combination of Executive, Non-Executive and Independent Director.

The Board comprises of adequate number of members with diverse experience and skills, such
that it best serves the governance and strategic needs of the Company. The present composition
meets this objective. The directors are people of eminence in areas such as business, industry,
finance, law, administration etc., and bring with them experience/skills which add value to the
performance of the Board.

The Directors are selected purely on basis of merit with no discrimination on race, color, religion,
gender or nationality.

As on March 31, 2026, the Board of Directors of the Company comprise of following Directors:

Name of Director DIN Type
Mr. Pirojsha Godrej 00432983 Non-Executive Chairperson
Mr. Mathew Eipe 00027780 Independent Director
Mr. Manish Shah 06422627 Managing Director & Chief Executive Officer
Mr. Clement Pinto 06575412 Non-Executive Director

Subsequent to the close of financial year under review, the Board of Directors of the Company
vide Circular Resolution dated April 16, 2026, has approved the appointment of Mrs. Rosemary
Sebastian (DIN: 07938489) as an Additional Director (Independent Woman Director) of the
Company for a term of 5 (five) consecutive years, w.e.f. April 17, 2026 to April 16, 2031, subject to
approval of the Members of the Company.

Therefore, necessary resolution seeking approval of Members for appointment of Mrs. Rosemary
Sebastian as Independent Woman Director forms part of the notice convening the 7" AGM.

The appointment of Mrs. Rosemary Sebastian as an Independent Woman Director of the
Company was made in accordance with the provisions of the Act.

The Board is of the opinion that the Independent Directors of the Company possesses requisite
qualifications, experience and expertise and that they hold highest standards of integrity in terms
of Section 149 and 150 of the Act, read with schedule IV and the Companies (Appointment &
Qualification of Directors) Rules, 2014, as amended.



GODREJ CAPITAL LIMITED ANNUAL REPORT 2025-26

C.

The Independent Directors of the Company have registered themselves with the data bank of
Independent Directors created and maintained by the Indian Institute of Corporate Affairs (1ICA)
Manesar. Further, pursuant to Section 150 of the Act, read with Companies (Appointment &
Qualification of Directors) Rules, 2014, as amended, the Independent Directors of the Company
are exempt from undertaking online proficiency self-assessment test.

The terms and conditions of appointment of Independent Director are available on the website
of the Company at https://www.godrejcapital.com/information-and-policy-gc.

During the year under review, there were no pecuniary relationships /transactions of any Non-
Executive Directors with the Company apart from sitting fees paid to Independent Director for
attending Board Meeting(s).

Details of sitting fees paid to Mr. Mathew Eipe, Independent Director during financial year 2025-
26 have been furnished in Form MGT-7.

. Director’s Disclosures

Based on the declarations and confirmations received in terms of the provisions of the Act and
such other applicable laws, none of the Directors of the Company are disqualified from being
appointed as Directors.

Pursuant to Section 149(7) of the Act, the Company has received requisite declarations from Mr.,
Mathew Eipe and Mrs. Rosemary Sebastian, Independent Directors of the Company affirming
compliance with the criteria of independence as specified under Section 149(6) of the Act.

The Independent Directors have also confirmed compliance with provisions of rule 6 of the
Companies (Appointment and Qualifications of Directors) Rules, 2014, as amended, relating to
inclusion of their name in the databank of Independent Directors.

Retirement by Rotation

Section 152 of the Act provides that unless the Articles of Association provide for the retirement
of all directors at every AGM, not less than two-third of the total number of directors of a public
company (excluding the Independent Directors) shall be persons whose period of office is liable
to determination by retirement of directors by rotation, of which one-third are liable to retire by
rotation.

Accordingly, Mr. Manish Shah, Managing Director & Chief Executive Officer will retire by rotation
at the ensuing AGM of the Company and being eligible, has offered himself for re-appointment.

The Board of Directors recommend his appointment, and the matter is being placed for seeking
approval of Members of the Company at the ensuing AGM of the Company.

. Key Managerial Personnel (“KMP")

In accordance with provisions of Section 203 of the Act and Rules made thereunder, the KMPs of
the Company as on March 31, 2026, are as under:

Name Designation
Mr. Manish Shah Managing Director & Chief Executive Officer
Mr. Kunal Karnani Chief Financial Officer

There was no change in the KMP of the Company during the financial year under review.
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e. The disclosures under Schedule V of the Companies Act, 2013 is as follows:

All elements of remuneration package such as salary, benefits, bonuses, stock options, pension,
etc., of all the Directors. Details of fixed component and performance linked incentives along
with the performance criteria:

Details of remuneration paid to Mr. Manish Shah as Managing Director & Chief Executive
Officer of the Company for attending Board meeting(s) during financial year under review, are
provided under MGT-7, copy of the said Annual Return shall be made available on the website
of the Company at https://www.godrejcapital.com/information-and-policy-gc.

Service contracts, notice period, severance fees:

There is no separate provision for payment of any severance fees to the Managing Director &
Chief Executive Officer of the Company. However, there is a provision for notice period of
three months from either side.

Stock option details, if any, and whether the same has been issued at a discount as well as
the period over which accrued and over which exercisable:

No stock options have been granted to Mr. Manish Shah, Managing Director & Chief Executive
Officer by the Company.

f. Disclosure pursuant to Section 197 (12) of the Act

The information required to be incorporated pursuant to the provisions of Section 197(12) of the
Act read with Rule 5 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, as amended, in respect of employees of the Company is not applicable to
the Company.

g. Committees of the Board

The Company has constituted following Committees pursuant to applicable provisions of the Act.

The composition of the respective committees is as below:

Name of the Committee Committee Members and Designation in the Committee
Corporate Social Responsibility | 1. Mr. Manish Shah, Managing Director & Chief
Committee Executive Officer and Chairperson of the Committee

2. Mr. Mathew Eipe, Independent Director
3. Mr. Clement Pinto, Non-Executive Director

Audit Committee* 1. Mrs. Rosemary Sebastian, Independent Director and

Chairperson of the Committee
2. Mr. Mathew Eipe, Independent Director
3. Mr. Clement Pinto, Non-Executive Director

Nomination and Remuneration | 1. Mr. Mathew Eipe, Independent Director and
Committee* Chairperson of the Committee

2. Mrs. Rosemary Sebastian, Independent Director

3. Mr. Pirojsha Godrej, Non-Executive Director

*Constituted w.e.f. May 5, 2026
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6. MATTERS RELATED TO BOARD / COMMITTEE MEETINGS, POLICIES AND OTHER RELATED

DISCLOSURES
. Board Meetings

Table containing details of Board Meetings held during financial year 2025-26 along with dates
is as follows:

S. Title of Body No. of Meeting(s) Date of Meeting(s)
No

1. Board of Directors

5 (Five) May 5, 2025
August 5, 2025
November 4, 2025
January 22,2026

March 11, 2026

vAwN S

The maximum gap between two Board Meetings did not exceed one hundred and twenty days or
such gap as permitted under the provisions of the Act. Requisite quorum was present in each
meeting.

The AGM for the financial year 2024-25 was held on May 22, 2025, at the Registered Office of the
Company.

Attendance of each Director at the Board Meetings and the last AGM is given under:

Names of Directors Category No. of Board Meetings | Attendance
Held during | Attended | at Last AGM
Director’s held on May
tenure 22,2025
Mr. Pirojsha Godrej Non-Executive Director & | 5 5 Yes
Chairperson
Mr. Manish Shah Managing Director & 5 5 Yes
Chief Executive Officer
Mr. Clement Pinto Non-Executive Director 5 5 Yes
Mr. Mathew Eipe Independent Director 5 5 No

b. Directors’ Responsibility Statement

The Directors, based on the representations received from the operational management, confirm
in pursuance to provisions of Section 134(5) of the Act, that:

e that in the preparation of the annual accounts, the applicable accounting standards have
been followed along with proper explanation relating to material departures, if any,

¢ that such accounting policies have been selected and applied consistently, and such
judgments and estimates have been made 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 loss of the Company for that period,

e that proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the
Company, for preventing and detecting fraud and other irregularities,
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e that the annual accounts have been prepared on a going concern basis,

e that the Directors have laid down internal financial controls to be followed by the Company
and that such internal financial controls are adequate and operating effectively,

e that proper systems are in place to ensure compliance of all laws applicable to the Company
and that such systems are adequate and operating effectively.

c. Policies

The Company has adopted various policies pursuant to applicable laws and business / governance
requirements, from time to time and the same has been approved by the Board of Directors.

The Company conducts review of all policies of the Company on annual basis to incorporate
amendments, if any required pursuant to regulatory / business requirements.

Corporate Social Responsibility Policy
In accordance with Section 135 of the Act, the Company has adopted Corporate Social

Responsibility (“CSR”) Policy, which is available on the website of the Company at
https://www.godrejcapital.com/information-and-policy-gc.

The Company is yet to make profits, thus it does not fall under category of mandatory spending
under CSR as per the Act. Further, once the Company falls under the category of mandatory
spending under CSR, the Company would identify the suitable CSR projects/activities in line with
CSR Policy.

Salient features of the policy include:

- Purpose and policy statement including the rationale for adoption of CSR Policy,

- Roles and responsibilities of Board of Directors, such as approving CSR Policy, monitoring the
implementation of CSR projects/activities with reference to the approved timelines and year-
wise allocation and make modifications, if any, for smooth implementation of the
project/activity within the overall permissible time period (as and when Company falls under
the category of mandatory spending under CSR), taking into account the recommendations
of the CSR Committee,

- Roles and responsibilities of CSR Committee, such as to formulate CSR Policy indicating the
projects/activities to be undertaken by Company as per regulatory requirements and
recommend the same to the Board, monitor the implementation of the CSR Policy from time
to time, etc.

- Principles guiding CSR initiatives and contributions.

During the financial year under review, there were no amendment made to the CSR Policy.

An annual report on activities as required under Companies (Corporate Social Responsibility
Policy) Rules, 2014, as amended, has been appended as Annexure C to this Report.

Nomination and Remuneration Policy

in terms of section 178 of the Act, the Board of Directors at their meeting held on May 5, 2026
have formulated Nomination and Remuneration Policy (“Policy") ensuring the criteria for
evaluation of performance and determination of remuneration based on the performance of
Directors, KMPs and Senior Management.
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Accordingly, the Board of Directors have approved the said Policy which is available on the

website of the Company at https://www.godrejcapital.com/information-and-policy-gc.

The Policy lays down detailed framework, inter alia, encompassing the following:
e Purpose of the policy i.e. to guide the Company in relation to appointment, removal of
Directors and KMPs of the Company,
e Formulation of criteria for:
- Appointment and removal of Directors and KMPs
- Remuneration for the Directors, KMPs and Senior Management
¢ Conducting performance evaluation of Directors, its Committees, KMP, Senior Management,
¢ Roles and responsibilities of the Board and NRC Committee, such as to formulate NRC Policy,
recommend appointment / remuneration of Directors, KMP, etc.

Further in terms of Section 134 of the Act, the Board's Report is required to include a statement
on Company’s Policy on Directors’ appointment and remuneration including criteria for
determining qualifications, positive attributes, independence of a director and remuneration for
Directors, KMPs and other employees.

d. Internal Financial Controls

The Company has in place adequate financial controls commensurate with its size, scale and
complexity of operations with reference to its financial statements. These have been designed to
provide reasonable assurance regarding recording and providing financial information, ensuring
integrity in conducting business, accuracy and completeness in maintaining accounting records,
prevention and detection of frauds and errors.

e. Internal Control Systems

The Company has instituted adequate internal control systems commensurate with the nature
of its business and the size of its operations.

Further, there were no elements of risk during the financial year under review which would affect
the existence of the Company.

f. Copy of Annual Return

In terms of provisions of Section 92 of the Act read with Rule 12 of Companies (Management and
Administration) Rules, as amended, the copy of Annual Return of the Company in form MGT-7 is

available on the website of the Company at https://www.godrejcapital.com/information-and-
policy-gc.

g. Confirmation on Fraud, misfeasance or any irregularity in the Company

There were no instances of fraud, misfeasance or irregularity detected and reported in the
Company during the financial year 2025-26.

7. AUDITORS AND THEIR REPORTS:

The matters relating to Auditors and their Reports are as under:
a. Statutory Auditors

The Board of Directors of the Company had at their Meeting held on May 5, 2025 approved re-
appointment of M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants (Firm Registration
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No.104607W/W100166) as the Statutory Auditors of the Company to hold office from the
conclusion of the 6% (Sixth) AGM until the conclusion of the 11" (Eleventh) AGM of the Company,
which was subsequently approved by the Members at the 6% (Sixth) AGM of the Company held
on May 22, 2025.

Further, the Auditors have confirmed that they have subjected themselves to Peer Review
process by the Institute of Chartered Accountants of India (“ICAI”) and hold valid certificate
issued by the Peer Review Board of ICAI.

b. Statutory Auditors’ Report

The Statutory Auditor’s Report on the Financial Statements issued by M/s. Kalyaniwalla & Mistry
LLP, Chartered Accountants (Firm Registration No. 104607W/W100166), for the financial year
ended on March 31, 2026, does not contain any qualification, reservation, adverse remark or
disclaimer. The Notes to the accounts referred to in the Auditors’ Report are self-explanatory and
therefore do not call for any further clarifications under Section 134(3)(f) of the Act.

c. Fraud Reporting

There has been no instance of fraud reported by the Auditors under Section 143(12) of the Act
and the Rules framed thereunder, either to the Company or to the Central Government.

d. Secretarial Audit Report

The Board of Directors have appointed M/s Rathi and Associates, Company Secretaries
(Membership No.: FCS 8568; Certificate of Practice No.: 10286) to undertake secretarial audit of
the Company for financial year 2025-26.

The Secretarial Audit Report for financial year 2025-26 is appended as Annexure D to this Report
and same was noted by the Board of Directors at their meeting held on May 5, 2026.

The aforesaid report does not contain any qualifications, reservations, adverse remarks or
disclaimers and therefore does not call for any explanation or comments from the Board.

Appointment of Secretarial Auditor

Pursuant to Section 204 of the Companies Act, 2013 (“the Act”), read with Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended,
the Board of Directors of the Company at their meeting held on May 5, 2026 approved
appointment of M/s Rathi and Associates, Company Secretaries (Membership No.: FCS 8568;
Certificate of Practice No.: 10286) as Secretarial Auditor to undertake secretarial audit of the
Company for financial year 2026-27.

e. Internal Audit

Pursuant to Section 138 of the Act and other applicable provisions of the Act read with rules made
thereunder, the Board of Directors have approved appointment of Mr. V. Swaminathan, Head -
Corporate Audit & Assurance as the Internal Auditor of the Company for the financial year 2026-
27 to conduct internal audit of the functions and activities of the Company.
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8.

10.

1.

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

. Conservation of Energy & Technology absorption:

There is no information to disclose under the head ‘Conservation of Energy and Technology
Absorption’ as the Company is engaged in carrying on business of an investment company.
However, the Company understands the importance of energy conservation from the perspective
of protection of the environment.

. Foreign Exchange and Earnings / Outgo:

(Rs in Lakhs.)

For the Financial year For the Financial
ended as on year ended as on
31" March 2026 31* March 2025

Actual Foreign Exchange earnings - -
Actual Foreign Exchange outgo - -

. THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION,

AND REDRESSAL) ACT, 2013:

During the under review, the Company did not receive any complaints relating to sexual
harassment.

Further, GHFL and GFL, wholly owned subsidiaries of the Company have adopted a policy on
prevention, prohibition and redressal of sexual harassment at workplace and have also
constituted an Internal Committee in line with provisions of the said Act and the rules thereunder
for prevention and redressal of complaints of sexual harassment at workplace.

SECRETARIAL STANDARDS:

Your Company is in compliance with the Secretarial Standards on Meetings of the Board of
Directors (“SS-1") and Secretarial Standards on General Meetings (“SS-2") issued by the Institute
of Company Secretaries of India (ICSI).

GENERAL:

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

e Obtained any registration/license/authorization, by whatever name called from any other
financial sector regulators.

e Significant material changes and commitments between the end of financial year of the
Company and the date of the Report which could affect the Company's financial position
except those contained herein.

e  Penalties levied by any regulators during the year under review.

e  Revision of the financial statements of the previous years during the financial year under
review.

s Exercising of voting rights in respect of shares purchased directly by employees under a
scheme pursuant to Section 67(3) of the Act.
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e  Significant material orders passed by the Regulators or Courts or Tribunals which impact the
going concern status and the Company’s operations in future.

*»  Maintenance of cost records as specified by the Central Government under sub-section (1)
of section 148 of the Act,

» Statement indicating the manner in which formal annual evaluation of the performance of
the Board, its committees and of individual Directors has been made,

e  Application made or any proceeding pending under the Insolvency and Bankruptcy Code,
2016 (31 of 2016) during the year under review,

¢  The details of difference between amount of the valuation done at the time of one-time
settlement and the valuation done while taking loan from the Banks or Financial Institutions
along with the reasons thereof.

12._ACKNOWLEDGEMENTS:

Your Directors take this opportunity to express their sincere gratitude to the customers for their
confidence and patronage; to the shareholders, regulatory bodies, for their unyielding support
and guidance; and to the employees for their commitment, hard work and zeal during the year.

For and on behalf of the Board of Directors
For Godrej Capital Limited

Manish $hah —
D&CEO
DIN: 06422627

Chairperson
DIN: 00432983

Place: Mumbai
Date: May 5, 2026

Registered Office:

Godrej One, Pirojshanagar, Eastern Express Highway,
Vikhroli (East), Mumbai 400 079

CIN: U67100MH2019PLC330262

Tel No.: 022 68815555
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Form AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies

(Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries or

Annexure A

associate companies or Joint ventures

Part A: Subsidiaries

(Informationin respect of each subsidiary to be presented with amounts in Rs. Lakhs.)

Name of the subsidiary

Godrej Housing Finance Limited

The date since when subsidiary was acquired

August 24, 2021

Reporting period for the subsidiary concerned, if
different from the holding company's reporting
period.

Reporting currency and Exchangerate ason the last |NA

date of the relevant financial year in the case of

foreign subsidiaries.

Share capital Rs. 35,093.22
Reserves and Surplus Rs.72,545.22

Total assets

Rs. 8,81,258.08

Total Liabilities

Rs.7,73,619.64

Investments Rs. 21,140.03
Turnover Rs. 82,170.77
Profit before taxation Rs.10,937.63
Provision for taxation Rs. 3,770.10
Profit after taxation Rs.7,167.53
Proposed Dividend -

Extent of shareholding (in percentage) 100
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Name of the subsidiary Godrej Finance Limited
The date since when subsidiary was acquired August 24, 2021
Reporting period for the subsidiary concerned, if _
different from the holding company's reporting period.
NA

Reporting currency and Exchange rate as on the last
date of the relevant financial year in the case of foreign
ubsidiaries.

Share capital

Rs. 1,31,989.78

Reserves and surplus

Rs. 1,65,156.52

Total assets

Rs. 19,31,603.84

Total Liabilities

Rs. 16,34,457.54

Investments Rs.17,967.85
Turnover Rs. 1,63,622.22
Profit / Loss before taxation Rs. 22,707.87
Provision for taxation Rs. 6,506.73
Profit / Loss after taxation Rs. 16,201.14
Proposed Dividend -

Extent of shareholding (in percentage) 100

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations - NIL

2. Names of subsidiaries which have been liquidated or sold during the year - NIL

Part B: Associates and Joint Venture- Not Applicable

For and on behalf of the Board of Directors
Godrej Capital !.imited

Pgojsha Godrej

Manish Shah
Chairperson MD&CEO
DIN: 00432983 DIN: 06422627

Place: Mumbai
Date: May 5,2026

Registered Office:

e

Godrej One, Pirojshanagar, Eastern Express Highway, Vikhroli

(East), Mumbai 400 079
CIN: U67100MH2019PLC330262
Tel No.: 022 68815555
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ANNEXURE B

Disclosure as required to be given pursuant to Section 62(1)(b) of the Companies Act, 2013
read with Rule 12 of Companies (Share
Capital and Debentures) Rules, 2014

Sr.No Particulars Godrej Capital
Employee Stock Option
Scheme 2021
1. Options granted 55,88,000
2. | Options vested 44,06,000
3. | Options exercised 60,000
4. | Total no. of shares arising as a result of exercise of option -
5. | Options lapsed 23,26,000
6. | Exercise Price 10
7. | Variation of terms of option NA
8. | Money realized by exercise of options NA
9. | Total number of options in force 32,02,000
Employee-wise details of options granted to:
1. Key managerial personnel: NA
2. | Any other employee who receives a grant of option in any |Annexure |
one year of option amounting to 5% or more of options
granted during that year:
3. | Identified employees who were granted option, during any [Annexure |
one year, equal to or exceeding 1% of the issued capital
(excluding outstanding warrants and conversions) of the
company at the time of grant:

Annexure |

a) Any other employee who receives a grant in any one year of option amounting to 5% or
more of option granted during that year:

Sr. |-Name of employee Designation Number of Exercise

No options granted price
during the year

FY 2021-22

1 Mr. Abhishek Rathi Head - Business 69 Rs. 10

Development Alliances &
New initiative

2. Mrs. Trupti Purandare Head - Infrastructure & 69 Rs.10
CISO
3. Mr. Gunjan Narang Head -~ Business LAP 69 Rs. 10

4, Mr. Ripudaman Singh Head - Collection & FCU 69 Rs. 10
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5. Mr. Sailesh Jain Sales Head Mumbai & 35 Rs. 10
Pune - Prime LAP
6. Mr. Ashish Tiwari Zonal Head - Prime LAP 35 Rs.10
7. Mr. Mayank Goel Head - Treasury 35 Rs. 10
8. Mr. Yogesh Jain Head - Compliance 35 Rs.10
FY 2020-21
1 Gaurav Tanna Chief Credit Officer 174 Rs. 10
2 Nilay Bhargava Head - Home Loans 138 Rs.10
3 Payel Ghosh Head - Analytics & 138 Rs.10
Business Intelligence
4 Samir Parakh Head - LRD & CF 139 Rs.10
5 Shivam Tiwari Head - Prime LAP 138 Rs.10
b) Identified employees who were granted option, during any one year, equal to or exceeding 1%
of the issued capital (excluding outstanding warrants and conversions) of the company
at the time of grant:
Sr. | Name of employee Designation Number of Exercise
No options granted price
during the year
NA

Note: Board of Directors vide Circular Resolution dated March 24, 2026 has made fair and reasonable
adjustment to the number of outstanding Options and to the Exercise Price pursuant to issue of Bonus
Equity Shares in the ratio of 1:2000.
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Disclosure as required to be given pursuant to Section 62(1)(b) of the Companies Act, 2013
read with Rule 12 of Companies (Share

Capital and Debentures) Rules, 2014

Sr. No Particulars Godrej Capital
Employee Stock Option
Scheme 2022
1 Options granted 52,92,000
2. | Options vested 7,36,000
3. | Options exercised -
4. | Total no. of shares arising as a result of exercise of option o
5. | Options lapsed 11,40,000
6. | Exercise Price To be decided by Board
7. | Variation of terms of option NA
8. | Money realized by exercise of options NA
9. | Total number of options in force 41,52,000
Employee-wise details of options granted to:
1. Key managerial personnel: NA
2. | Any other employee who receives a grant of option in any jAnnexure |
one year of option amounting to 5% or more of options
granted during that year:
3. | ldentified employees who were granted option, during any |Annexure |
one year, equal to or exceeding 1% of the issued capital
(excluding outstanding warrants and conversions) of the
company at the time of grant:

Annexure |

a) Any other employee who receives a grant in any one year of option amounting to 5% or
more of option granted during that year:

Sr.No | Name of employee Designation Number of Exercise
options granted price
during the year

FY 2025-26

1. Mr. Lokesh Dodani Head - CF 35 To be
2. |Mr. Honey Malik Sales Head - LAP, North 18 decided
3. Mr. Mohit Sharma Sales Head - CF 14 by Board
4. Mr. Nimish Shah Business Head (Affordable 17
Housing)
5. Mr. Kunal Bhushan Head - Risk Strategy 14
(Innovation & Capability)
6. |Mr. Vivek Batra National Collections Head - 14
Business Loans
7. [Mr. Dinesh Agarwal Head - Credit Underwriting 14
(Business LAP)
8. |Mr. A Syed Akram Business Head - South 14
(SME Business Loans)
9. Mr. Mukesh Kumar National Head - Business 1
LAP
10. |Mr. Paras Motani Head - Credit Underwriting 14
(Business LAP)
11. Mr. Anoop Farswan Business Head - SME 14
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Business Loans ( West)

12. |Mr. Ankit Buria Chief Financial Officer of 14
Godrej Housing Finance
Limited, Wholly-Owned
Subsidiary of Company
FY 2024-25
1. Mr. Mehernosh Tata CEO of Godrej Housing 278 To be
Finance Limited decided by
2. Mr. Rupesh Poojary Head - Infrastructure & 24 Board
CISsO
3. Mr. Rohit Vatwani Head - Product Innovation 28
and Capability
FY 2023-24
1. Ms. Bhavya Misra Chief Human Resources 185 To be
Officer decided by
Board
2. Mr. Abhay Kataria Business Head - LAP 63
FY 2022-23
1. Mr. Himanshu Gupta Head - Products 63 To be
decided by
Board

b) Identified employees who were granted option, during any one year, equal to or exceeding 1% of
the issued capital (excluding outstanding warrants and conversions) of the company

at the time of grant:

Sr.No Name of employee Designation Number of Exercise price
ptions granted
uring the year
NA

Note: Board of Directors vide Circular Resolution dated March 24, 2026 has made fair and
reasonable adjustment to the number of outstanding Options and to the Exercise Price pursuant to
issue of Bonus Equity Shares in the ratio of 1:2000.

For and on behalf of the Board of Directors
For Godrej Capital Limited

| Pirojsha Godrej
Chairperson
DIN: 00432983

DIN: 06422627

Place: Mumbai
Date: May 5,2026

Registered Office:

Godrej One, Pirojshanagar, Eastern Express Highway,
Vikhroli (East), Mumbai 400 079

CIN: U67100MH2019PLC330262

Tel No.: 022 -68815555
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Annexure C

Annual Report on Corporate Social Responsibility (“CSR”) [Pursuant to Companies
(Corporate Social Responsibility Policy) Rules, 2014]

As required under Section 135(4) of the Companies Act, 2013 and Rule 9 of Companies
(Accounts) Rules, 2014, the details with respect to CSR are as follows:

Brief outline on CSR Policy of the Company

The Company has prepared the Corporate Social Responsibility Policy (“CSR Policy”) in
alignment with its objective, principles and values, delineating its responsibility as a socially and
environmentally responsible corporate citizen. This CSR Policy lays down the principles and
mechanisms for undertaking various programs in accordance with the requirements provided
under Section 135 of the Companies Act 2013 (“the Act”), read with Schedule VIl to the
Companies Act 2013 and the Companies (Corporate Social Responsibility Policy) Rules, 2014,
as amended along with subsequent amendments.

The Board of Directors of the Company has approved this CSR Policy, on recommendation by
the CSR Committee on August 4, 2022. Any or all provisions of this CSR Policy are subject to
the applicable provisions of the Act, and any subsequent amendments thereof made from time
to time.

During the financial year under review, there were no amendment made to the CSR Policy.

2. Composition of CSR Committee

Sr.No Name of Director Designation / Number of Number of
Nature of meetings meetings
Directorship of CSR of CSR
Committee Committee
held during attended
the year* during the
year
1. Mr. Manish Shah Managing Director 0 0
& Chief Executive
Officer and
Chairperson of the
Committee
2. Mr. Mathew Eipe Independent 0] 0
Director
3. Mr. Clement Pinto Non-Executive 0 0
Director

* Since the Company does not meet the requirement for mandatory CSR spend, no meeting was

held during FY 2025-26.

3. Web-link where the following are disclosed on the website of the Company:

a. Composition of
https://www.godrejcapital.com/information-and-policy-gc.

b. CSR Projects approved by Board: The Company does not fall under the category of

CSR

Committee

and

CSR

mandatory spending for CSR as per the Act, as the Company is yet to make profits.

Policy:
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Further, once the Company falls under the category of mandatory spending for CSR, the
Company would identify the suitable CSR projects/activities in line with CSR Policy. The
Company will also establish a robust project/activity monitoring and evaluation
mechanism for such CSR spends to ensure that every project/activity is in accordance
with the requirements under the Act.

4. Executive summary along with web-link(s) of Impact Assessment of CSR projects carried out
in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014, if applicable (attach the report): NA

(a) Average Net Profit of the Company as per section 135(5): Rs. (65,03,187)

(b) Two percent of Average Net Profit of the company as per section 135(5): Rs. (1,30,064)

(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)]: NIL

5. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):

NA

(b) Amount spent in Administrative Overheads: Nil
(c) Amount spent on Impact Assessment, if applicable: Nil

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Nil
(e) CSR amount spent or unspent for the Financial Year: Nil

otal Amount
pent for the

Financial Year (in

Amount Unspent (in Rs.)

Total Amount transferred to
Unspent CSR Account as per

sub-

Amount transferred to any fund specified
under Schedule VIl as per second proviso to

Rs.
) Isection (6) of section 135. ub-section (5) of section 135
Amount Date of transfer Name of the Amount  |Date of transfer
[Fund
NA

(f) Excess amount for set-off, if any:

SL No. Particular Amount (in Rs.)
0] Two percent of average net profit of the company as |Rs.(1,30,064)
per section 135(5)
(i) Total amount spent for the Financial Year NA
(iii) Excess amount spent for the financial year [(ii)-(i)] NA
(iv) Surplus arising out of the CSR projects or programmes [NA
or activities of the previous financial years, if any
(v) Amount available for set off in succeeding financial NA
years [(iii)-(iv)]

6. Details of unspent CSR amount for the preceding three financial years: Not applicable. The
Company was not required to spend amounts towards CSR activities as per Act. '
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| Sr. | Precedin | Amount Balance | Amount | Amount Amount | Deficienc
No | g transferr | Amount | spent transferred remainin |y,
. financial | ed In inthe to a fund gto if any
year(s) |to Unspent | reportin | specified be spent
Unspent | CSR g under Schedule | in
CSR Account | financia | Vilas succeedi
Account | under | per Section | ng
under subsecti | year 135(5), financial
Section on(6)of | (inRs) |ifany years
135 (6) Section (in Rs.)
(inRs.) 135 Amou | Date
(in Rs.) nt of
(inRs.) | transf
er
NA

Financial Year: No

profit as per sub-section (5) of Section 135: NA

Pirojsha Godrej
Chairperson of the Board
DIN: 00432983

Place: Mumbai
Date: May 5, 2026

-

Manish Shah
MD&CEO and Chairperson of the Committee
DIN: 06422627

Whether any capital assets have been created or acquired through CSR amount spent in the

Specify the reason(s), if the company has failed to spend two per cent of the average net
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members Of
Godrej Capital Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Godrej Capital Limited (“the
Holding Company”) and its subsidiaries “Godrej Housing Finance Limited”, “Godrej Finance
Limited” and “Godrej Capital Employee Stock Option Trust” (the Holding Company and its
subsidiaries together referred to as “the Group”) which comprise the Consolidated Balance Sheet as at
March 31, 2026, the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows
for the year then ended, and notes to the consolidated financial statements, including a summary of
material accounting policies and other explanatory information (hereinafter referred to as the
“consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of report of the other auditors referred to in the Other Matter paragraph
below, the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026, the consolidated
profit, consolidated total comprehensive income, consolidated changes in equity and its consolidated
cash flows for the year ended on that date.

Basis of Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. We have determined the matters
described below to be the key audit matters to be communicated in our report.

. LLP IN : AAH - 3437
REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 o001
TEL.: (91) (22) 6158 6200, 6158 7200 FAX : (91) (22) 6158 6275
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Kev Audit Matter

Auditor’s Response

' Impairment of financial assets as at ‘the
balance sheet date (Expected Credit Loss) —
‘Housing finance business’

The subsidiary auditor of ‘Housing finance
business’ has determined that the allowance for
Expected Credit Loss (ECL) on loan and
advances assets has a high degree of estimation
uncertainty, with a potential range of reasonable
outcomes for the financial statements.

As described in Note no 2.11.A on Material
Accounting Policies, Note 4, 11 and 30 of the
Financial Statements.

Ind AS 109 requires the Company to provide for
impairment of its loans and advances
(designated at amortised cost and fair value
through other comprehensive income) using the
expected credit loss (ECL) approach. ECL
involves an estimation of probability-weighted
loss on financial instruments over their life,
considering reasonable and supportable
information about past events, current
conditions, and forecasts of future economic
conditions which could impact the credit quality
of the Company’s loans and advances.

In the process, significant degree of judgement
has been applied by the management are :
 Grouping of borrowers based on homogeneity
by using appropriate statistical techniques;

e Staging of Loans

e In absence of sufficiently long history and
adequate number of defaults in company’s own
data, estimation of Probability of default (PD) is
carried out using Logistic Regression model
using a Bureau data obtained from Experian on
a lookalike portfolio considering various factors
like Ticket Size, Location, Age, Peer Institution.
» Determination of Loss Given Default (LGD)
and Exposure at Default (EAD)

In view of requirement of several data inputs

and High management judgements in estimation
of ECL, it is a key audit matter.

We have examined the policies approved by the
Board of Directors of the Company that articulate
the objectives of managing each portfolio and the
business model. We have also verified the
methodology adopted for computation of ECL
(‘ECL Model’) that addresses policies approved
by the Board of Directors, procedures and
controls for assessing and measuring credit risk
on all lending exposures carried at amortised
cost.

We understood and assessed the Company’s
accounting policies for impairment of financial
assets and their compliance with Ind AS 109 and
the governance framework approved by the
Board of Directors pursuant to Reserve Bank of
India guidelines.

Additionally, we have confirmed that
adjustments to the output of the ECL model are
consistent with the documented rationale and
basis for such adjustments and that the amount
of adjustments have been approved by the Audit
Committee of the Board of Directors.

Our audit procedures related to the allowance for

ECL included the following among others:

e We have discussed with the management and
evaluated the reasonableness of the
management estimates by understanding the
process of ECL estimation and related
assumptions including factors that affect the
PD, LGD and EAD and tested the controls
around data extraction and validation.

e Reconciled the total loans considered for ECL
assessment with the books of accounts to
ensure the completeness and tested
categorization of loan portfolio into different
segments.

e Completeness and accuracy of the EAD and
the classification thereof into stages
consistent with the definitions applied in
accordance with the policy approved by the
Board of Directors including the
appropriateness of the qualitative factors to be
applied;

o Completeness, accuracy and appropriateness
of information used in the estimation of the
PD and LGD for the different stages
depending on the nature of the portfolio

e Accuracy of the computation of the ECL
estimate including reasonableness of the
methodology used to determine

___macroeconomic overlays and adjustments to

the output of the ECL model
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Auditor’s Response

The mathematical accuracy of the ECL
computation by using the same input data as
used by the Company

Evaluating the adequacy of the adjustment
after stressing the inputs used in determining
the output as per the ECL model to ensure that
the adjustment was in conformity with the
overlay amount approved by the Audit
Committee of the Company.

Assessed disclosures included in the financial
statements in respect of expected credit losses

Impairment of financial assets as at the
balance sheet date (Expected Credit Loss
model as per Ind AS 109) —in respect of
‘Loans and advances business’

The subsidiary auditor of ‘Loans and advances
business’ has determined that the allowance for
Expected Credit Loss (ECL) on loan and
advances assets has a high degree of estimation
uncertainty with a potential range of reasonable
outcomes for the financial statements.

As described in Note no 2.11.A on Material
Accounting Policies, Note 4, 11 and 30 of the
Financial Statements.

As per Ind AS 109, “Financial Instruments”,
allowance for loan losses are computed using
expected credit loss (‘ECL’) estimation model.
The estimation of ECL on financial instruments
involves significant judgement and estimates.
The key areas where we identified greater levels
of management judgement and therefore
increased levels of audit focus are:

The application of ECL model requires
several data inputs. This increases the
risk of completeness and accuracy of
the data that has been used to create
assumptions in the model.

Judgmental models are used to estimate
ECL which involves determining
Probabilities of Default (“PD”), Loss
Given Default (“LGD™), and Exposures
at Default (“EAD”). The PD and the
LGD are the key drivers of estimation
complexity in the ECL and as a result
are considered significant judgmental
aspect of the Company’s modelling
approach.

Ind AS 109 requires the Company to

Our audit procedures were focused on assessing
the appropriateness of management’s judgement
and estimates used in the impairment analysis
that included, but were not limited to, the
following:

e Reviewed the Board approved ECL
Policy concerning the assessment of

credit and other risks.

Obtained an understanding of the
modelling techniques adopted by the
Company including the key inputs and
assumptions.

Tested controls placed for key inputs,
data and assumptions impacting ECL
calculations to assess the completeness,
accuracy and relevance of data and
reasonableness of economic forecasts,
weights, and model assumptions applied.

‘Performed the following substantive
procedures on sample of loan assets:

tested appropriateness of staging of
borrowers based on DPD and other
loss indicators.

tested the arithmetical accuracy of
the ECL computation by using the
same input data as used by the
Company.

verified the completeness and
adequacy of the disclosures made in
the financial statements and ensured
compliance with Ind AS.

Obtained  written  representations  from
management on whether they believe significant

measure ECL on an unbiased forward -
looking basis reflecting a range of

assumptions used in calculation of expected |

credit losses are reasonable.

:
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Key Audit Matter

Auditor’s Response

future economic conditions. Significant
management judgement is applied in
determining the economic scenarios
used and the probability weights
applied to them.
As a part of our risk assessment, we determined
that the impairment of loans and advances to
customers, has a high degree of estimation
uncertainty, with a potential range of reasonable
outcomes greater than our materiality for the
Financial Statements as a whole and hence we
have identified this as a Key Audit Matter.

Assessment of impairment of Goodwill

As disclosed in note 34, the Group has goodwill
of Rs 29,449.91 lakhs as at March 31, 2026,
which represents goodwill acquired through
business combination and allocated to cash
generating unit of the Company.

A cash generating unit to which goodwill has
been allocated and to which intangible assets
belong to is tested for impairment annually, or
more frequently when there is an indication that
the unit may be impaired. As disclosed in note
34, impairment of goodwill is determined by
assessing the recoverable amount of each cash
generating unit to which these assets relate.

Due to the significance of the carrying value of
goodwill and judgment involved in performing
impairment test, this matter was considered
significant to our audit.

Our audit procedures included the following:

e Obtained an understanding of the process
followed by the management to determine
the recoverable amounts of cash generating
units to which the goodwill and intangible
assets pertain to;

e We compared the future operating cash flow
forecasts with the approved business plan
and budgets;

e Evaluated the objectivity and independence
of the specialists engaged by the Company
and reviewed the valuation reports issued by
such specialists;

e Evaluated the model used in determining the
value in use of the cash generating units;

e Tested the arithmetical accuracy of the
computation of recoverable amounts of cash
generating units;

e  We also assessed the disclosures provided by
the Company in relation to its annual
impairment test in note 34 to the financial
statements.

Information Technology (“IT”) Systems and
Controls — ‘Housing finance business’

The subsidiary auditor of ‘Housing finance
business’ has stated that the operational and
financial processes are dependent on IT systems
due to large volume of transactions that are
processed daily.

The financial accounting and reporting
processes, especially in the financial services
sector, are fundamentally reliant on IT systems
and IT controls to process significant
voluminous transactions.
IT environment controls, which include IT
overnance, general IT controls over program
ﬂi elopment and changes, access to programs

data and IT operations, are required to be

o We tested the design and operating
effectiveness of the Company’s IT access
controls over the applications significant to

financial  reporting, including  user
provisioning and de-provisioning workflows
role based access assignments, and

privileged access management.

e We tested IT general controls covering
logical access, change management and IT
operational controls. This included testing
requests that requests for access to systems
were formally raised, justified and approved
by appropriate authorities prior to access
being granted and that access was revoked
upon employee exit.

e We tested the Company's periodic User
Access Review process, confirming that
quarterly reviews were conducted across all




KALYANIWALLA

& MISTRY LLP
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‘designed and to operate effectively to ensure

reliable financial reporting.

Hence, we identified IT systems and IT general
controls (ITGC) as a ‘key audit matier’ for the
Company.

four quarters of the financial year with
appropriate management oversight.

s We reviewed the Information and Cyber
Security Policy, IS Framework, Password
Management Procedure, and related IT
governance documents to assess the
adequacy of the overall IT governance and
policy framework.

e We tested change management controls
across both in-scope systems, including that
requests for changes were reviewed and
authorised through defined approval chains,
subject to pre-implementation testing for
normal changes, and that emergency changes
were approved at the requisite levels with
post-deployment root cause analysis.

e We tested the design and operating
effectiveness of security monitoring conirols,
including the Company's managed security
operations arrangement, SIEM coverage
across technology layers, threat intelligence
operations, and automated response
capabilities

o We tested third-party and vendor access
controls, recognizing that both in-scope
production systems are managed by external
vendors. This included vendor due diligence,
privileged access governance, and vendor
performance monitoring

e We tested the backup and recovery controls
including the Disaster Recovery Plan,
periodic DR testing, backup schedule
adherence, and retention compliance.

e We tested the design and operating
effectiveness of certain automated controls
considered as key internal controls over
financial reporting, including data loss
prevention, encryption and key management,
and data classification controls.

e We reviewed the results of independent IT
audit reports obtained by management and
considered theirfindings in our overall
assessment.

Information technology (IT) systems used in
financial reporting process - in respect of
‘Loans and advances business’

The subsidiary auditor of ‘Loans and advances
business” has stated that the operational and
ancial processes are dependent on IT systems
to large volume of transactions that are |
Baessed daily.

During the course of audit, we deployed our
internal experts to carry out the review of IT
_general controls. Our key audit processes were as
under:
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The Company’s key financial accounting and
reporting processes are highly dependent on
information technology considering the
significant number of transactions that are
processed daily across multiple Information
Technology (‘IT”) systems. The Financial
accounting system of the Company is interfaced
with several other IT systems including Loan
Management & Originating systems as well as
several other systemic workflows.

IT general and application controls are critical
to ensure that IT systems are able to process the
data, completely, accurately and consistently for
reliable financial reporting, changes to
applications and underlying data are made in an
appropriate manner. Adequate controls
contribute to mitigating the risk of potential
fraud or errors as a result of changes to the
applications and data.

These include implementation of preventive and
detective controls across critical applications
and infrastructure.

Due to the pervasive nature of role of
information technology systems in financial
reporting, we planned our audit by assessing the
risk of a material misstatement arising from the
IT systems as significant for the audit, hence this
a Key Audit Matter.

o review of the IT applications and IT
infrastructure of the Company in order to
identify the IT applications and the
infrastructure which has a significant
impact on the financial reporting process,
as “Key IT systems/applications”

e obtaining an  understanding  of
Company’s Key IT applications,
databases and operating systems.

e review of reports of information security
audits conducted by the Company either
internally or through external experts.

s testing design and operating
effectiveness of IT controls such as IT
governance and policy framework,
access controls, change management
controls, program development &
system implementation, IT operations &
backup controls, data integrity and
protection controls, business continuity
and  disaster recovery, incident
management, batch processing &
monitoring etc,

e testing of compensating controls and
performing alternate  procedures,
whenever necessary.

e testing the accuracy of the information
produced by the Company’s key IT
systems/applications.

e Testing of compliance with the
requirements relating to ‘Audit Trail’
under ‘the Companies Act, 2013°,

We employed various techniques such as inquiry,
review of documentation/ record/ reports and
observation, for the purpose of IT review.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon
The Holding Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Director’s Report but does not include
the consolidated financial statements and our auditor’s report thereon.

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

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

L
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Management’s Responsibility for the Consolidated Financial Statements

The Holding 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 consolidated financial statements that give a true and
fair view of the consolidated financial position, consolidated financial performance, consolidated total
comprehensive income, consolidated changes in equity and consolidated cash flows of the Group in
accordance with the Ind AS and other accounting principles generally accepted in India.

The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records relevant to the preparation and presentation of the consolidated financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the Group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no

realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for
overseeing the Group’s financial reporting process.

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

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

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

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
stimates and related disclosures made by management.




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

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

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

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

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.
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Other Matters

We did not audit the financial statements of two subsidiary companies whose financial statements
reflect total assets of INR 2,812,861.89 lakhs (before consolidation adjustments) as at March 31, 2026,
total revenues of INR 227,425.47 lakhs (before consolidation adjustments), net profit (before
consolidation adjustments) of INR 23,368.67 lakhs and net cash outflows amounting to INR 27,684
lakhs for the year ended on that date, as considered in the preparation of the consolidated financial
statements. These financial statements have been audited by another auditor whose report has been
furnished to us by the Management and our opinion on the consolidated financial statements, in so far
as it relates to the amounts and disclosures included in respect of this subsidiary, and our report in terms
of sub-sections (3) and (11) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary
is based solely on the report of the other auditor.

Our opinion on the consolidated financial statements, and our report on ‘Other Legal and Regulatory
Requirements’, below, is not modified in respect of the above matter with respect to our reliance on the
work done and the report of the other auditor.

Report on Other Legal and Regulatory Requirements
1. Asrequired by Section 143 (3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the report of the other auditor except for the matter stated in
paragraph 1(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
Other Comprehensive Income), Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flow dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements.

d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under section 133 of the Act, read with relevant rules issued thereunder.

€) On the basis of the written representations received from the directors of the Holding Company
as on March 31, 2026 taken on record by the Board of Directors of the Holding Company and
on the basis of the report of the statutory auditor of its subsidiary companies none of the
directors of the Holding Company and its subsidiary companies, is disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164(2) of the Act.

f) The observation relating to the maintenance of accounts and other matters connected therewith
are as stated in the sub-paragraph b) of paragraph 1 above on reporting under Section 143(3)(b)
and paragraph 1(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014.

g) Withrespect to the adequacy of internal financial controls with reference to financial statements
of the Group and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”.

h) In our opinion and according to information and explanations given to us and based on the
consideration of the report of the other auditors, as noted in the ‘Other Matter paragraph’ above,
where applicable, managerial remuneration has been paid / provided in accordance with the
requisite approvals mandated by the provisions of Section 197 of the Act.

i) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule

—117of the Companies (Audit and Auditofs) Rules, 2014, in our opinion and to the best of our

information and according to the explanations given to us and based on the consideration of the

| report of the other auditor, as noted in the Other Matter paragraph above, we further reportthat: =




ii.

i,

The Group has disclosed the impact of pending litigations on its consolidated financial
position in its consolidated financial statements — Refer Note 32 to the consolidated
financial statements.

The Group has made provision as required under applicable laws or accounting standards
for material foreseeable losses on long-term contracts including derivative contracts.
There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiary companies.

iv.(a) The respective Managements of the Holding Company and its subsidiaries, whose financial

vi.

(b)

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

The respective Managements of the Holding Company and its subsidiaries, whose financial
statements have been audited under the Act have represented, that, to the best of it’s
knowledge and belief, other than as disclosed in the note 46 to the accounts, no funds have
been received by the Holding Company and its subsidiaries from any person or entity,
including foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Holding Company or any of its subsidiaries shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on audit procedures that have been considered reasonable and appropriate in the

circumstances performed by us on the Holding Company and its subsidiaries, whose
financial statements have been audited under the Act, nothing has come to our notice that
has caused us to believe that the representations under sub-clause (i) and (ii) of Rule 11(¢),
as provided under (2) and (b) above, contain any material misstatement.

The Holding Company and its subsidiaries have not declared or paid any dividend during

the year ended March 31, 2026.
Based on our examination and procedures that have been considered reasonable and
appropriate in the circumstances performed by us on the Holding Company and on the
consideration of reports of the auditors of its two subsidiaries which are companies
incorporated in India, whose financial statements have been audited under the Act, the
Holding Company and its two subsidiaries have used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded
in the software except:
a) Inrespect of Holding Company, the feature of recording audit trail was not enabled for
the period April 1, 2025, to April 17, 2025 and the period during the year when the
Company migrated its servers i.e. from September 13, 2025, to October 2, 2025

b) In respect of one Subsidiary company, one accounting software where the feature of

recording-audit trail (edit log) facility-was-enabled with-effect from April 18,2025 and
the said feature was further disabled for the period from September 13, 2025 to October




KALYANIWALLA
& MISTRY LLP

02, 2026 on account of migration from a cloud based server to an on-premise server
during the year.
Further, during the course of our audit, we and respective auditors of the above two
subsidiaries did not come across any instance of audit trail feature being tampered with
other than the instances in a) and b) above.

Further, the Holding Company and its two subsidiaries have preserved the audit trail for
the prior financial year in compliance with statutory record retention requirements except
in relation to certain records of the software for which the audit trail feature was not enabled
as referred in a) and b) above.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s
Report) Order, 2020 (the “Order’”/ “CARQO”) issued by the Central Government in terms of Section
143(11) of the Act, to be included in the Auditor’s report, according to the information and
explanations given to us, based on the CARO report issued by us for the Holding Company and the
CARO reports issued by the auditors of the subsidiary companies, included in the consolidated
financial statements of the Company, to which reporting under CARO is applicable, we report as

follows:
Sr. | Name CIN Holding Company / | Clause
No. Subsidiary/Associate/ | Number of the
Joint Venture CARO report
which is
qualified or
adverse
1 Godrej U67120MH1992PLC065457 | Subsidiary Clause 3(xi)(a)
Finance
Limited
2. Godrej U67120MH1992PLC065457 | Subsidiary Clause 3(xi)(c)
Finance
Limited
3. Godrej U65100MH2018PLC315359 | Subsidiary Clause 3(iii) (c)
Housing Clause 3(iii) (d)
Finance
Limited

For Kalyaniwalla & Mistry LLP
Chartered Accountants
Firm Registration No.: 104607W/W100166

Sai Venkata Ramana Damarla
Partner

Membership No.: 107017
UDIN: 2610701 7TEKPQUK5901

Place: Mumbai
Dated: May 5, 2026




KALYANIWALLA
& MISTRY LLP

Annexure ‘A’ to the Independent Auditor’s Report

(Referred to in Para 2 (f) under ‘Report on Other Legal and Regulatory Requirements’ section in our
Independent Auditor’s Report to the members of the Company on the consolidated financial statements
for the year ended March 31, 2026).

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

We have audited the internal financial controls with reference to financial statements of Godrej Capital
Limited (“the Holding Company”) and its two subsidiary companies incorporated in India as at March
31, 2026, in conjunction with our audit of the consolidated financial statements of the Company for the
year ended on that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company and its subsidiary companies incorporated
in India are responsible for establishing and maintaining internal financial controls based on the internal
control with reference to financial statements criteria established by the Holding Company and its
subsidiary companies incorporated in India considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to respective
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Respensibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary companies incorporated in India, based on our
audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls with reference to financial statements and, both
issued by the ICAL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements was established and maintained and if
such controls operated effectively in all material respects.

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

to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors referred to in the ‘Other Matters’ paragraph below is sufficient and appropriate to provide a
basis for our audit opinion on the internal financial controls system with reference to financial
statements of the Holding Company and its subsidiary companies.
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Meaning of Internal Financial Controls with reference to Financial Statements

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

on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements
Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of conirols, material
misstatements due to error or fraud may occur and not be détected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial control with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Holding
Company and its subsidiary companies, have, in all material respects, an adequate internal financial
controls system with reference to financial statements and such internal financial controls with reference
to financial statements were generally operating effectively as at March 31, 2026, based on the internal
control with reference to financial statements criteria established by the respective companies
considering the essential components of internal control stated in the Guidance Note on Audit of Tnternal
Financial Controls over Financial Reporting issued by the ICAL

Other Matter

Our aforesaid report under section 143 (3) of the Act on the adequacy and operating effectiveness of
the internal financial controls with reference to financial statements insofar as it relates to two subsidiary
companies, where such reporting is applicable is based on the corresponding reports of the respective
auditors,

For Kalyaniwalla & Mistry LLP
Chartered Accountants
Firm Registration No.: 104607W/W100166

% 2; Iel
Sai Venkata Ramana Damarla

Partner
Membership No.: 107017
UDIN: 26107017TEKPQUKS5901

Place: Mumbai
Dated: May 5, 2026




GODREJ CAPITAL LIMITED
AUDITED CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2026

(Amount Rs. in Lakh)

Note As at March 31, 2026 As at March 31, 2025
A ASSETS
Non Current Assets
Property, Plant and Equipment 3 6,551.05 2,449.16
Right of Use Assets 3 9,076.72 2,822.29
Goodwill 34 26,449.91 29,449.91
Other Intangible Assets 3 9,311.15 7.493.02
Intangible Assets Under Development 3 - 35.96
Financial Assets
Loans from financing activity 4 21,26,294.42 13,52,676.23
Other Financial Assets 5 17,296.09 6,127.77
Other Tax Assets (net) 36 2,200.98 7,099.45
Other Non Current Assets 6 3,473.88 604.93
Current Assets
Financial Assets
Investments 7 39,405.44 44,239.98
Trade Receivables 8 9,964.38 2,296.55
Cash and Cash Equivalents 9 69,599.48 97,283.48
Other Bank Balances 10 1,641.18 5,139.74
Loans from financing activity 11 4,91,509.69 2,38,712.57
Other Financial Assets 12 23,308.94 1,172.14
Other Current Assets 13 3,478.61 1,905.48
TOTAL ASSETS 28.42.561,92 17,99,508.66
B EQUITY AND LIABILITIES
Equity Share Capital 14 85,601.78 38.83
Other Equity 15 3,49,027.77 3,39,007.88
TOTAL EQUITY 4,34,629.55 3,39,046.71
Liabilities
Non Current Liabilifies
Financial Liabilities
Borrowings 16 13,62,636.90 10,58,987.79
Lease Liabilities i7 6,892.95 2,002.19
Provisions 18 461.08 599.86
Deferred Tax Liabilities {net) 36 4,693.15 496.43
Current Liabilities
Financial Liabilities
Borrowings 19 9,68,516.32 3,68,694.48
Lease Liabilities 20 2,308.49 §79.35
Other Financial Liabilities 21 43,142.76 20,388.75
Trade Payables 22
Total o}!tstandmg dues of micro enterprise and small 23.25 436
enterprises
Total oytstandmg‘dues of crel.iums other than small 16,729.64 7,511.36
enterprises and micro enterprises
Other Current Liabilities 23 1,368.15 678.87
Provisions 24 1,159.68 118.51
TOTAL LIABILITIES 24,07,932.37 14.60.461.95
TOTAL EQUITY AND LIABILITIES 28.42.561.92 17.99,508.66
Material Accounting Policies 2-49

The accompanying notes form an integral part of the consolidated financial statement.

As per our report of even date attached For and on behalf of the Board of Directors
For KALYANIWALLA & MISTRY LLP CIN: U67100MH2015PLC330262
CHARTERED ACCOUNTANTS
Firm Registration Number 104607W/W100166 =
R
/ - -
Sai Venkata Ramana Damaria Manish Shah } Pirojsha Adi Godrej
Partner Managing Director & CEO Non executive Chairperson
Membership Number: 107017 DIN: 06422627 DIN: (00432983
Date: May 05, 2026 Date: May 05, 2026 Date: May 05, 2026
Place: Mumbai Place: Mumbai Place: Mumbai
i - Kunal Karnan — B P R i
Chief Financial Officer

Date: May 05, 2026
e — Place: Mumbai- —_— e —




GODREJ CAPITAL LIMITED
AUDITED CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

(Amount Rs. in Lakh)

Not For the Year Ended For the Year Ended
i March 31, 2026 March 31, 2025
Revenue from Operations 25 2,27,42549 1,44,730.14
Other Income 26 9,512.10 6,640.25
Net gain on de-recognition of financial assets at amortized cost 25a 10,826.97 3,484.59
Total Income 247.764.56 1,54,854.98
Expenses
Employee Benefits Expenses 27 38,024.13 24,226.07
Finance Costs 28 1,35,574.84 90,739.26
Depreciation and Amortisation Expenses 29 6,719.98 3,683.10
Other Expenses 30 33,552.60 20,085.13
Total Expenses 2,13.871.55 1,38,733.56
Profit / (Loss) before exceptional item 33,893.01 16,121.42
Exceptional Items Charge/(Credit) 404.19 -
Profit / (Loss) Before Tax 33,488.82 16,121.42
Tax Expense )
Current tax 5,979.62 307.66
Short provision for earlier years (59.19) (537.74)
Deferred Tax Credit 4,356.40 1,104.76
Profit / (Loss) After Tax 23,211.99 15,246.74
Other Comprehensive loss
Items that will not be reclassifled to proflt er loss:
-Re-measurement (losses) / Profit on defined benefit plans (143.92) (108.62)
-Income tax effect relating to these items that will not be reclassified to profit or loss: 54.53 77.66
Items that will be reclassified to profit or loss:
-Cash Flow Hedge Reserve (net) 544.33 (1,537.75)
-Fair value changes on Financials assets classified at FVTOCI (1,008.62) -
-Income tax effect relating to these items that will be reclassified to profit or loss 105.15 -
(448.53) (1,568.71)
Total Comprehensive (Loss) for the period 22'7'63.4& 13.678.03
Earning / (Loss) Per Equity Share
Basic and Diluted in Rs 31 2.82 2.08
Face Value Per Share in Rs 10.00 10.00
Material Accounting Policies 2-49

The accompanying notes form an integral part of the consolidated financial statement.

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration Number 104607W/W100166

Sai Venkata Ramana Damarla
Partner

Membership Number: 107017
Date: May 05, 2026
Place: Mumbai

For and on behalf of the Board of Directors
CIN: U67100MH2019PLC330262

Manish Shah
Managing Director &
CEO

DIN: 06422627

Date: May 05, 2026
Place: Mumbai

Kunal Karnani
~— —Chief Financial Officer

Date: May 05, 2026
Place: Mumbai

Pirojsha Adi Godrej
Non executive
Chairperson

DIN: 00432983
Date: May 05, 2026
Place: Mumbai
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GODREJ CAPITAL LIMITED

AUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026
(Amount Rs. in Lakh)

For The Year Ended For the Year ended
March 31, 2026 March 31, 2025
A Cash Flow from Operating Activities
Profit / (Laoss) before tax 33,488.82 16,121.42
Adjustments for :
Net gain on fair value changes (1,977.33) (1,767.48)
14,700.28 9,086.68

Impairment on financial instruments

Depreciation, amortisation and impairment 6,719.97 3,683.10
Interest expenses on Lease Liabilities 498.15 255.19
Interest income on security deposits (59.96) (30.71)
Interest Income on CP - (0.66)
Interest on borrowings 1,34,352.80 90,017.44
Interest on Income Tax Refund (376.89) (93.31)
Interest income received from fixed deposits with banks (452.78) (748.75)
(Profit)/Loss on sale of fixed assets (net) (10.10) 16.97
ESOP compensation cost 136.14 156.19
Operating Cash Flow before Working Capital Changes 1,87,019.10 1,16,696.08
Changes in working capital
Adjustments for (increase)/decrease in opertaing assets:
(Increase) in Financial Assets (10,80,725.36) (5,79,612.15)
(Increase) in Non Financial Assets (4,609.24) (821.79)
Adjustments for increase/(decrease) in operating liabilities:
Increase in Financial Liabilities 31,776.06 459.67
Increase in Non Financial Liabilities 1,620.41 569.55
Net Cash (Used In) Operating Activities (8,64,919.04) (4,62,708.64)
Direct Taxes paid (645.09) (4,624.99)
Net Cash (Used In) Operating Activities (A) (8,65,564.13) (4,67,333.63)
B Cash Flow From Investing Activities
(Purchase) of property, plant and equipment (5,816.04) (1,024.31)
(Purchase) in Intangibles Assets (4,961.34) (2,642.05)
Increase in Assets Under Development 35.96 77.93
Sale of property, plant and equipment and intangible assets 33.56 22.51
Purchase of investments (34,61,187.08) (17,82,460.24)
Sale of Investment 34,67,402.14 17,49,353.41
Proceeds from fixed deposits with banks 80,988.34 2,82,359.27
Investment in fixed deposits with banks (78,400.71) (2,84,849.44)
Interest Income on CP - 0.66
Interest income received from fixed deposits with banks 452.78 748.75
Net Cash (Used in) Investing Activities (B) (1,452.39) (38,413.52)
C Cash Flow From Financing Activities
Share issue expenses (301.99) (7.99)
Proceeds from issue of equity shares (including securities premium) 72,998.96 79,734.47
Investment in subsidiary by NCI S 5
Proceeds from Non Current Borrowings 8,59,737.95 8.85,209.85
Repayment of Non Current Borrowings (3,60,453.97) (3,42,578.26)
Proceeds from Current Borrowings (net) 4,03,827.61 33,559.38
Interest on borrowings Paid (1,34,352.80) (90,017.44)
Repayment of lease obligations (2,123.23) (1,198.79)
Net Cash Generated From Financing Activities © 8.39.332.52 5,64,701.22
Net (Increase)/Decrease In Cash And Cash Equivalents (A+B+C) (27,684.00) 58,954.07
Cash and Cash Equivalents at the beginning of the year 97,283.48 38,329.41

Cash and Cash Equivalents at the end of the year 69,599.48 97,283.48




Note:
1. Cash and Cash Equivalents at year end comprises:

Balances with Banks

Current Accounts 69,598.53 72,288.91
Certificate of Deposits having maturity less than 3 months - 24,964.53
Deposits having maturity less than 3 months - 29.67
Cash on Hand 0.95 0.37
69.599.48 97.283.48
2. Reconciliation of Liabilities arising from financing activites
Particulars As at March 2025 Cash Flow changes Non Cash changes As at March 2026
Non Current Borrowings 12,58,036.42 4,99,283.97 (3,94,683.49) 13,62,636.90
Current Borrowings 1,69,645.85 4,03,827.61 3,95,042.86 9,68,516,32
Total Borrowings 14,27,682.27 9,03,111.58 359.37 23,31,153.22

The Cash Flows Statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) on "Statement of Cash Flows" and
presents cash flows by operating, investing and financing activities.

The accompanying notes form an integral part of the consolidated financial statement.

As per our report of even date attached
For KALYANIWALLA & MISTRY LLP For and on behalf of the Board of Directors

CHARTERED ACCOUNTANTS CIN: U67100MH2019PLC330262
Firm Registration Number 104607W/W100166

-

L
Sai Venkata Ramana Damarla Manish Shah Pirojsha Adi Godrej
Partaer ‘ Managing Director Non executive
& CEO Chairperson
Membership Number: 107017 DIN: 06422627 DIN: 00432983
Date: May 05, 2026 Date: May 05, 2026 Date: May 05, 2026
Place: Mumbai Place: Mumbai

Place: Mumbai

/

Kunal Karnani

Chief Financial Officer
Date: May 05, 2026
Place: Mumbai
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Corporate Information

GODREJ CAPITAL LIMITED ("the Company”) along with it's subsidiaries (collectively referred to as "the Group"), is engaged in the business of
housing finance. loans against property and to invest in and acquire, hold. sell. buy, subscribe or otherwise deal in shares, stocks etc by any company.

Basis of preparation and summary of material accounting policies

Basis of preparation
The consolidated fi ial of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) as notified by

Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 ("the Act") to be read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 and the Companies (Indian Accounting Standards) Amendment Rules, 2036. The consolidated financial
statements for the year ended March 31, 2026 comprises of the balance sheet, statement of profit and loss, statement of cash flow. statement of
changes in equity and notes to consolidated financial statements. The consolidated financial statements for the year ended March 31, 2026 are
approved by the Board of Directors on May 5, 2026.

The financial statements are prepared on a going concem basis, as the Management is satisfied that the Company shall be able to continue its
busi for the for ble future and no material uncertainty exists that may cast significant doubt on going concern assumption. In making this
the Mi has considered a wide range of information relating to present and future conditions, including future projections of

profitability, cash flows and capital resources.

The accounting policies are applied consistently to all the periods p d in the consolidated fi ial All assets and liabilities have
been classified as current or non current as per the group's normal operating cycle and other criteria set out in the Division II of Schedule 111 to the
Act. Based on the nature of products and services and the time between acquisition of assets for processing and their realisation in cash and cash
equivalents, the group has ascertained its operating cycle as 12 months for the purpose of current or non-current classification of assets and
liabilites.

Basis of measurement

The consolidated financial statements have been prepared on an accrual basis under the historical cost convention as modified by the application of
fair value measurements required or allowed by the relevant standards under Ind-AS. .

Historical cost is generally the amount of cash or cash equivalents paid or the fair value of the consideration given in exchange for goods and
Services,

The consolidated financial have been prepared on a historical cost basis except for the fair value through other comprehensive income
(FVCCI) instruments and certain fi ial assets and fi ial liabilites measured at fair value through profit and loss statement (FVTPL).

Use of estimates and judgements

The preparation of financial statements in conformity with Ind-AS requires management to make esti Judg and ptions that affect
the application of accounting policies and the reported amounts of assets and labilities (including contingent liabilitics) and disclosures as of the date
of the financial statements and the reporied amounts of revenues and expenses for the reporting period. Actual results could differ from these
estimates. Accounting estimates and underlying assumptions are reviewed on an ongoing basis and could change from period to period. Appropriate
changes in estimates are recognised in the periods in which the group becomes aware of the changes in circumstances surrounding the estimates. Any
revisions {0 accounting estimates are recognised prospectively in the period in which the estimate is revised and future periods. The estimates and
judgements that have significant impact on the carrying amount of assets and liabilities at each balance sheet date listed here in below under critical

accounting estimates and judgements.

Critical A ing Esti and Judg t:

The preparation of the consolidated financial statements requires the use of accounting estimates, which, by definition in some cases vary with the
actual results, Management also needs to exercise judgement and make certain assumptions in applying the group's accounting policies and
pr 1 Illofl'ﬂll\l lid, JF ia}

The use of such estimates, judgements and assumptions affect the reporied amounts of revenue, expenses, assets and liabilities including the
accompanying disclosures and the disclosure of contingent lisbilities. Uncertainty about these assumptions and estimates could result in outcomes
that require a material adjustment to the carrying amount of assets or liabilities affected in the future periods.

Estimates and judgements are continuously evaliated. They are based on historical experience and other factors including expectations of future
events that may have a financial impact on the group and that are believed to be reasonable under the circumstances.

Information about critical judgements in applying accounting policies, as well as estimates and assumptions that have the most significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are included in the following notes:

A. Measurement of impairment of loans and advances

Judg is required by t in the estimation of the amount and timing of future cash flows when determining an impairment Ioss for
Joans and ad in new busi In estimating these cash flows, the group makes judgements about the borrower’s financial situation compare
the borrower's profile with customers having similar profile to estimate probability of default and the net realisable value of collateral, if any. These
estimates are based on assumptions about a number of factors inchiding forward looking information, and actual results may differ, resulting in
future changes to the impairment allowance.
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

B. Useful lives of property, plant and equipment and intangible assets
The group reviews the estimated useful lives of property, plant and equipment and intangible assets at the end of each reporting period or even earlier
in case, circumstances change such that the amount recorded value of an asset may not be recoverable.

C. Fair value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a Hability in an orderly transaction in the
principal (or most advantageous) market at the measurement date under current market conditions (i.e. an exit price) regardless of whether that price
is directly observable or estimated using another valuation technique. When the fair values of financial assets and financial liabilities recorded in the
balance sheet cannot be derived from active markets, they are determined using a variety of valuation techniques that include the use of valuation
models. The inputs to these models are taken from observable markets where possible, but where this is ot feasible, estimation is required in
establishing fair values. Judgements and estimates include considerations of liquidity and model inputs related 1o items such as credit risk (both own
and counterparty), funding value adjustments, correlation and volatility. For further details about determination of fair value please see Note - 42.

D. Busi model t

Classification and measurement of financial asset depends upon the results of the solely payment of principal and interest (SPPI) and the business
mode] test. The group determines the business model at a level that reflects how group of financial asset are managed together to achieve a particular
business objective, This includes judg reflecting all relevant evidence including how the performance of the asset is evaluated and
their performance measured, the risks that affect the performance of the assets and how these are managed and how the managers of the assets are
compensated. The group monitors financial assets measured at amortised or fair value through other comprebensive income that are derecognised
prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the objective of the business for which

the asset was held.

E. Measurement of Impairment of goodwill (Refer note 2.09)

F. Effective interest rate

The effective interest rate is the rate that discounts estimated future cash payments or receipts through the expected life of the financial asset or
financial liability to the gross carrying amount of a financial (i.e. its amortised cost before any impairment allowance) or to the amortised cost of a
financial lability. This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the instrurcents
and other fee income/expense that are integral paris of the instrument.

Functional Currency
The consolidated fi ial are presented in Indian rupees, which is the Group’s functional currency. All financial information presented in

Indian rupees have been rounded to the nearest lakh, unless otherwise indicated.

Basis of Consolidation
Subsidiaries

Subsidiaries are all entities that are controlled by the Company. Control exists when the group is exposed or has rights, to variable returns from its
involvement with the entity and has the ability to affect those returns through its power over the entity. In assessing control, potential voting rights
are considered only if the rights are sut ive. The fi ial of subsidiaries are included in these consolidated financial statements from

the date that control commences until the date that control ceases.

The consolidated financial statements have been prepared using uniform accounting policies for like transactions and other events in similar
circumstances. The accounting policies adopted in the preparation of the consolidated fi are i with those of previous year.
The financial statements of the company and its subsxdlanes have been combined on a line-by-line basis by adding together the values of like items
of assets, liabilities, income and expenses, after eliminating intra-group balances, intra-group transactions and the unrealised profits/ losses, unless

cost/ revenue cannot be recovered.

The excess of cost to the company of its investment in subsidiaries, on the acquisition dates over and above the company’s share of equity in the
subsidiaries, is recognised as ‘Goodwill on Consolidation’ being an asset in the consolidated fi 1 The said Goodwill is not
amortised. however, it is tested for impairment at each balance sheet date and the impairment loss. if any, is provided for. Where the share of equity
in subsidiaries as on the date of investment is in excess of cost of investments of the Group, it is recognised as ‘Capital Reserve’ and shown under
the head ‘Reserves and Surplus’ in the consolidated financial statements.

Non-controlling interests in the net assets of consolidated subsidiaries is identified and presented in the consolidated balance sheet separately within
equity.

Non-controlling interests in the net assets of consolidated subsidiaries consists of:

(a) The amount of equity attributable to non-controlling interests at the date on which investment in a subsidiary is made; and
(b) The non-controlling i share of mo in equity since the date parent subsidiary relationship came into existence.

The profit and other comprehensive income attributable to non-controlling interests of subsidiaries are shown separately in the statement of profit
and loss and statement of changes in equity.

Upon loss of control, the Group derecognises the assets and liabilities of the subsidiary, any ron- controlling interests and the other components of
equity related to the subsidiary. Any surplus or de-ficit arising on the loss of control is recognised in the consolidated statement of Profit & Loss. If
the Group retains any interest in the previous subsidiary. then such interest is measured at fair value at the date that control is lost and the differential
is recognised in Statement of Profit or Loss. Subsequently, it is accounted for as an equity- ted investee depending on the level of influence

retained,
e W4,
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Business Combinations

Business combinations, other than common control business combinations are accounted for using the acquisition accounting method as at the date
of the acquisition, which is the date at which contro} is transferred to the Group. The consideration transferred in the acquisition and the identiffable
assets acquired and liabilities assumed are recognised at fair values on their acquisition date.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for fon-
controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. The Group recognises any non-
controlling interest in the acquired entity on an acquisition-by-acquisition basis ither at fair value or at the non-controlling interest’s proportionate
share of the acquired entity’s net identifiable assets. Consideration transferred does mot include amounts related to settlement of pre-existing
relationships, Such amounts are recognised in the statement of profit and loss.

Transaction costs are expensed as incurred, other than those incurred in relation to the issue of debt or equity securities. Any contingent
consideration payable is measured at fair value at the acquisition date. Subsequent changes in the fair value of contingent consideration are
recognised in the statement of profit and loss.

Business combinations arising from transfer of interests in entities that are under common control are accounted for based on pooling of interest
method where the assets and liabilities of the acquiree are recorded at their existing carrying values, The identity of reserves of the acquiree is
preserved and the difference between consideration and the face value of the share capital of the acquiree is transferred to capital reserve, which is
shown separately from other capital reserves.

Property, Plant and Equipment (Tangible assets) & Depreciation

Recognition and ement

Property, Plant and Equipment (“PPE”) are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. The cost
comprises purchase price, borrowing costs if capitalization criteria are met and directly attributable cost of bringing the asset to its working condition
for the intended use. Any trade discounts and rebates are deducted in arriving at the purchase price.

Subsequent measurement .
Subsequent costs are included in the asset’s carrying amount only when it is probable that future economic benefits associated with the part will flow

to the group and its cost can be measured reliably. All other expenses on existing PPE, including day-to-day repair and maintenance expenditure and
cost of replacing parts are charged to the statement of profit and loss for the period during which such expenses are incurred.

Gains or losses arising from derecognition of PPE are d as the diffe b the net disposal proceeds and the carrying amount of the
asset and are recognized in the statement of profit and Joss when the asset is derecognized.

Depreciation

Depreciation on PPE is provided on a straight-line basis to allocate their cost, net of their residual value over the estimated useful life of the
respective asset. The Company has estimated the useful lives to depreciate its PPE which is in accordance with those prescribed under Schedule 1T of
the The Companies Act ,2013, except vehicles, in whose case the life of the assets has been assessed based on the nature of the asset, the estimated
usage of the asset. The following are the estimates of the useful lives to depreciate its PPE: The following arc the estimates of the useful lives to

depreciate its PPE:

Particulars Estimated useful life by the Group
Computer Hardware 3-5Years

Office Equipment 5 Years

Vehicles 5 Years

Fumniture and Fixtures 10 Years

Leasehold improvements are amortized on a straight line basis over the period of lease of the asset.

Intangible assets

Recognition and measurement

The group’s intangible asscts primarily consist of computer sofiwares, brand & trademark. Intangible assets are recognised when it is probable that
the future economic benefits that are attributable to the asset will flow to the group and the cost of the asset can be d reliably. I ibl
assets are stated at original cost net of tax/duty credits availed, if any, less accumulated amortisation and cumulative impairment.

Development costs that are directly atiributable to the design and testing of identifiable and unigue software products controlled by the group are
recognised as intangible assets.

Development costs include employee costs and an appropriate portion of relevant overheads. Capitalised development costs are recorded as
intangible assets and amortised from the point at which the asset is available for use.

Intangible assets not ready for the intended use on the date of Balance Sheet are disclosed as “Intangible assets under development”.

De-recognition
An intangible asset is derecognised on disposal, or when no futare economic benefits are expected from use or disposal. Gains and losses arising
from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying amount of the assets are

recognised in the statement of profit and loss when the asset is derecognised. .
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Amortisation of intangible assets

Intangible assets are amortized on a straight line basis over the estimated useful economic life, Intangible assets are amortised as per management's
estimate over a period of 3 to 10 years or licence period whichever is earlier. [ntangible assets are assessed for impaimment whenever there is an
indication that the intangible asset may be impaired. The amortization period and the amortization method are reviewed at least at each financial year

end. Costs associated with maintaining software programmes are recognised as an expense as incurred.

Impairment of non-financial assets

Non-financial assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable, An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at
the lowest levels for which there are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or
groups of assets (cash-generating units - CGU). Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment

at the end of each reporting period.

Goodwill on business combinations is disclosed separately on the balance sheet and is not amortised but tested for impairment annually or more
frequently if events or changes in ci indi that they might be impaired. For the impairment test, goodwill is allocated to the CGU or
groups of CGUs which benefit from the syneigies of the acquisition. A CGU is the smallest identifiable group of assets that generates cash inflows
that are largely independent of the cash inflows from other assets or group of assets. The recoverable amount is the greater of the net selling price
and their value in use. Value in use is amived at by discounting the future cash flows to their present value based on an appropriate discount factor,

Impairment occurs when the carrying amount of a CGU including the goodwill, exceeds the estimated recoversble amount of the CGU.

An impairment loss recognised for goodwill shail not be reversed in a subsequent period.

Cash and Cash equivalents
Cash and cash equivalents consist of cash on hand, balances with bank, deposits with bank (with original maturity of three months or less). For the
purp of p jon in the of cash flow, cash and cash equivalents include cash on hand and current account balances with banks that

are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value.

Financial Instruments

Fi ial assets and fi ial lisbilities are recognised in the balance sheet when the group becomes a party to the contractual provisions of the
instrument. The group d ines the classification of its financial assets and financial liabilities at initial recognition based on its nature and
characteristics.

2.11.A Financial assets

i) Initial recognition and ement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit and loss,
transaction costs that are attributable to the isition of the financial asset

The financial assets include investments in mutual funds, trade and other receivables, loans and advances and cash and bank balances. However,
rade and other receivables that do not contain a significant financing component are measured at transaction price.

ii) Subsequent measurement

For the purpose of subsequent measurement, financial assets are classified in the following categories:

« At amortised cost, and
* At fair value through other comprehensive income (FVOCI), and
= At fair value through profit and loss (FVTPL).

Deht instraments at amortised cost

A 'debt instrument' is measured at the amortised cost if both the following conditions are met:

+ The asset is held within a business model whose objective is to hold the asset for collecting contractual cash flows, and

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

Financial Assets at Amortised Cost

Financial assets at amortised cost include loans receivable, and other financial assets that are held with the objective of collecting contractual cash
flows. After initial such fi ial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the effective
interest rate (EIR). The effective interest rate (EIR) amortisation is included in interest income in the statement of profit and loss.

Fair value through other comprehensive income (FYOCI)
Financial assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets” cash flows represent solely

payments of principal and interest, are measured at FVOCI, Movements in the carrying amount are taken through other comprehensive income

(*OCI™), except for the recognition of impairment gains or losses, imerest and foreign exch gains and Josses which are recognised in the
statement of profit and loss. When the fi ial asset is d gnised, the cumulative gain or loss previously gnised in OCI is reclassified from
equity to the Statement of profit and loss and recognised in other gains/(losses) {net). Interest income from these financial assets is included in other
income using the effective interest rate (EIR) method. / — —

u % =

L%y -

oo

&




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Fair value through Profit and Loss (FVTPL)
Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit and loss ('FVTPL’).

iii) Reclassifications
Financial assets are not reclassified subsequent to their initial recognition, except in the period in which the group changes its business model for

managing financial assets.

jv) Impairment

The provision for credit risks, which is recognized in accordance with the expected credit loss method specified by Ind AS 109 and in ‘accordance

with uniform standards applied, encompasses all financial assets measured at amortised cost. The calculation of the provision for credit risks

generally takes into account the exposure at default, the probability of default and the loss given default.

Financial assets are subject to credit risks, which are iaken into account by recognising the amount of the expected loss; such allowances are
gnised for both fi ial assets with objective evidence of impairment and non-impaired financial assets.

The general approach is used for financial assets measured at amortised cost on initial recognition. Financial assets are broken down into three stages
in the general approach.

Stage ! consists of financial assets that are being recognised for the first time or that have not demonstrated any significant increase in probability of
default since initial recognition. In this stage, the model requires the calculation of an expected credit loss for the next twelve months.

Stage 2 consists of financial assets for which there is a significant increase in credit risk. The group assumes that the credit risk on a financial asset
has increased significantly if it is more than 30 days past due.

Stage 3 Financial assets d ing objective indications of impairment are allocated to stage 3. The group assumes that the financial asset is
credit impaired if it is more than or 90 days past due.

In stage 2 and 3, an expected credit loss is calculated for the entire remaining maturity of the asset.

The group considers a financial asset to be in default when :

- the borrower is unlikely to pay its credit obligations to the group in full or in part, without recourse by the group to actions such as realising
security (if any is held): or

- the financial asset is more than or 90 days past due.

Both historical information, such as average historical default probabilities for each portfolio, and forward-looking information is used to determine
the measurement parameters for calculating the provision for credit risks.

Impairment arises in a number of situations, such as delayed payment over a certain period, the initiation of enforcement measures, the threat of
insolvency or over indebtedness, application for or the initiation of insolvency proceedings, or the failure of restructuring measures.

Reviews are regularly carried out to ensure that the allowances are appropriate. Uncollectible loans or receivables that are already subject to a
waorkout process and for which all collateral has been recovered and all further options for recovering the loan or receivable have been exhaustad are
written off directly. Any valuation allowances previously recognised are utilised. Income subsequently collected in connection with loans or
receivables already written off is recognised in the statement of profit and loss.

Loans are reported in the balance sheet at the net off Expected Credit Loss (ECL) provision.

Measarement of ECL
The mechanics of the ECL calculations are outlined below and the key elements are, as follows:

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

The Exposure at Default (EAD) is an estimate of the exposure at a balance sheet date.

The Loss Given Default (LGD) is an estimate of the loss arising in the case where a default occurs at a given time. It is based on the difference
between the contractual cash flows due and those that the lender would expect to receive, including from the realisation of any collateral. I is usually
expressed as a percentage of the EAD.

When estimating the ECL, the group adds a management override to account for stressed scenarios which are then reviewed on a periodic basis.
This takes into account the expected inherent risk for different segments in the portfolio and the macro economic eavironment. The assumptions are
periodically validated and modified as appropriate.

Impairment losses and releases are accounted for and disclosed separately from modification losses or gains that are accounted for as an adjustment
of the financial asset’s gross carrying value.

v) Write - offs

Financial assets are written off either partially or in their entirety when the group has no reasonable expectations of recovery. This is generally the
case when the group determines that the borrower does not have assels or sources of income that could generate sufficient cash flows to repay the
amounis. I the amount to be written off is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance
that is then applied against the gross carrying atnount. Any subsequent recoverics are credited to impairment of financial instr in the

of profit and loss. However, financial assets that are written off may be subject to enforcement activities to comply with the group's procedures for

recovery of amounts due.
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2.11.B Financial liabilities

1) Initial recognition and measurement
Alf financial liabilities are recognised initially at fair value and, in the case of financial liabilities classified at amortised cost, net of directly

attributable transaction costs. The financial liabilities include trade and other payables. term Ioans and borrowings, lease liabilities etc.

ii) Subsequent measurement
For the purpose of subsequent measurement, financial liabilities are classified as financial liabilities at amortised cost.

Financial lisbilities at amortised cost

After initial recognition, financial liabilities are subsequently measured at amortised cost using the effective interest rate (EIR) method, Gains and
losses are recognised in the statement of profit and loss when the liabilities are derecognised as well as through the effective interest rate (EIR)
amortisation process.

Amortised cost is calculated by taking imo account any discount or premium on acquisition and fees or costs that are an integral part of the effective
interest rate (EIR). The effective interest rate (EIR) amortisation is included as finance costs in the statement of profit and loss.

2.11.C De-recognition, Modification and Transfer
Financial Asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets}) is primary derecognised when ;
- The rights o receive cash flows from the asset have expired; or
- the group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under as 'pass-through' arangement; and either (a) the group has transferred substantially all the risks and rewards of
the asset; or (b) the group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
asset.

When the group has transferred its right to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards
of the asset. nor transferred control of the asset, the group continues to recognise the transferred asset to the extent of the group's continuing
involvement. In that case, the group also recognises an associated liability. The transferred asset and the associated liability are measured on a basis
that reflects the rights and obligations that the group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the
asset and the maximum amount of consideration that the group could be required to repay.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount allocated to the portion of the
asset derecognised) and the sum of (i) the ideration received (including any new asset obtained less any new liability assumed) and (ii} any
cumulative gain or loss that had been recognised in OCI is recognised in the staternent of profit and loss.

If the terms of a financial assets are modified. the group evaluates whether the cash flow of the modified asset are substantially different. If the cash
flows are substantially different, then the coniractual rights to cash flows from the original financial asset are deemed 1o have expired, In this case,
the original financial asset is derecognised and a new financial asset is recognised ai fair value,

If the cash flows of the modified asset carried at amortised cost are not substantialty different, then the modification does not result in derecognition
of the financial asset. In this case, the group recalculates the gross carrying amount of the financial asset as the present value of the renegotiated or
modified contractual cashflows that are discounted at the financial asset’s original effective interest rate and recognises the amount arising from
adjusting the gross carrying amount as a modification gain or loss in the the statement of profit and loss. Any costs or fees incurred adjust the
carrying amount of modified financial asset and are amortised over the remaining term of the modified financial asset. If such a modification is
carried out because of financial difficulties of the borrower, then the gain or loss is presented together with impajrment losses, in other cases, it is
pr d as interest i

Financial Liability
The group derecognises a financial liability when iis contractual abligations are discharged or cancelled or expire.

The group derecognises a financial liability when iis terms are modified and the cash flows of the medified Hability ave substantially different. In this
case, a new financial liability based on the modified terms is recognised at fair value. The difference between the carrying amount of the financial
liability extinguished and the new fi ial liability with modified terms is recognised in the statement of profit and loss.

2.11.D Offsetting of financial instraments
Financial assets and financial labilities are offset and the net amount is reported in the Balance sheet, if there is currently enforceable legal right to
offset the recognised amounts and there is an intention to settle on a net basis or to realise the assets and settle the liabilities simultaneously.

2.11.E Fair value measurement
The group's accounting policies and disclosures require the measurement of fair values for financial instr The g regutarly reviews
significant unobservable inputs and valuation adjnstments,

When measuring the fair value of a financial asset or a financial liability, the group uses observable market data as far as possible. Fair values are
categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques are as follows

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as price) or indirectly (i.e.
derived from prices).

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs). 47
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If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value
measurement is categorised in its entirety in the same level of the fair value hierarchy as the Jowest level input that is significant to the entire
measurement.

The group recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

Derivative financial instruments
The Group enters into swap contracts and other derivative financial instraments to hedge its exposure to foreign exchange and interest rates. Hedges
of foreign exchange risk on firm commitments are accounted as cash flow hedges. The Company does not hold derivative financial instruments for

speculative purpose.

Derivatives are initialty recognised at fair value at the date of a derivative contract is entered into and are subsequently remeasured to their fair value
al each balance sheet date. The resulting gain/loss is recognised in the statement of profit and loss immediately unless the derivative is designated
and is effective as 2 hedging instrument, in which event the timing of the recognition in the statement of profit and loss depends on the nature of the
hedge refationship. The Company designates certain derivatives as hedges of highly probable forecast transactions (cash flow hedges). A derivative
with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial liability.

Hedge Accounting Policy:

The Group makes use of derivative instruments to manage exposures to interest rate and foreign currency. In order to manage particular risks, the
Company applies hedge accounting for transactions that meet specific criteria. At the inception of a hedge relationship, the Company formally
designates and documents the hedge relationship to which the Company wishes to apply hedge accounting and the risk management objective and
strategy for undertaking the hedge. The documentation includes the Company’s risk management objective and strategy for undertaking hedge. the
hedging / economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the Company would assess
the effecti of changes in the hedging i ’s fair value in offsetting the exposure to changes in the hedged item’s fair value or cash flows
attributable to the hedged risk. Such hedges are expected to be highly effective in achieving offsctting changes in fair value or cash flows and are
assessed on an on-going basis to determine that they actually have been highly effective thronghout the financial reporting periods for which they

were designated.

Cash Flow Hedges

A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or
liability (such as all or some future interest payments on variable rate debt) or a highly probable forecast transaction and could affect profit and loss.
For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised
directly in OCI within equity (cash flow hedge reserve). The ineffective portion of the gain or loss on the hedging instrument is recognised
immediately in Finance Cost in the statement of profit and loss. When the hedged cash flow affects the statement of profit and loss, the effective
portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of the statement of profit and loss.
When a hedging mstrument expires, is sold, terminated, exercised, or when a hedge no longer meets the criteria for hedge accounting, any
cumulative gain or loss that has been recognised in OCI at that time remains in OCI and is recognised when the hedged forecast transaction is
ultimately recognised in the statement of profit and loss. When & forecast transaction is no longer expected to cccur, the cumulative gain or loss that
was reported in OCT is i diately transferred to the of profit and loss. The Company's hedging policy only allows for effective hedging
relationships to be considered as hedges as per the relevant Ind-AS. Hedge effectiveness is determined at the inception of the hedge relationship, and
through periedic prospective effectiveness assessments to ensure that an economic relationship exists between the hedged item and hedging
instrument. The Company enters into hedge relationships where the critical terms of the hedging instrurent match with the terms of the hedged item,
and so a qualitative and quantitative assessment of effectiveness is performed.

Share capital
An equity instrament is a t that evid residual i in the assets of the group after deducting alt of its liabilities. Incremental costs

directly attributable to the issuance of new equity shares are recognized as a deduction from equity, net of any tax effects.

Provisions and Contingent Liabilities

Provisions are recagnised when the group has a present obligation as a result of past event; it is probable that the outflow of resources embodying
economic benefits will be required to settle the obligation and when a reliable estimate of the amount of the obligation can be made. Provisions are
measured at the best estimate of the expenditure required to settle the present obligation at the Balance Sheet date,

Contingent lizbilities are possible obligations whose existence will be confirmed only by uncertain future events or present obligations where the
transfer of economic benefits is not probable or cannot be reliably measured. Contingent liabilities are disclosed unless the possibility of an outflow
of resources embodying economic benefil is remote.

Capital commitments includes the amount of purchase order issued to parties for completion of assets, provisions, contingent liability and ‘

commitments are reviewd at balance sheet date. e
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2.14 Revenue and Expense Recognition

A. Interest income
Interest income is presented in the statement of profit and loss includes interest on financial assets measured at amortised cost cafeulated on an

effective interest basis. Fee income and expense that are integral to the effective interest rate on a financial asset are included in the effective interest
rate computation. The amortization of income and expenses for financial assets under EIR approach is done on a systematic basis that exactly
discounts estimated future cash flows of the financial assets through the expected life of the assets.

The interest income is calculated by applying the EIR to the gross carrying amount of non-credit impaired financial assets. (i.e. at the amortised cost
of the financial asset before adjusting for any expected credit loss allowance), For credit-impaired financial assets the interest income is calculated
applying the EIR to the amortised cost of the credit-impaired financial asset (i.e. the gross carrying amount less the allowances for ECLs).

B. Commission and fee income
Commissions earned by the group which are not directly attributable to disbursal of loans are recognised in the statement of profit and loss as and

when incurred.

Fee and commission income include fees other than those that are an integral part of EIR. The group recognises the fee and commission income in
accordance with the terms of the releva tracts / agr and when it is probable that the group will collect the consideration.

C. Profit or loss earned on sale of investments is recognised on trade date basis, determined based on the weighted average cost of the investments
sold.

D. Dividend income

Dividend income is recognized when:

+ the right to receive dividend is established which is g tly when shareholders approve the dividend,
= it is probable that the economic benefits associated with the dividend will flow to the entity and

» amount of dividend can be measured reliably.

E. Interest expenses
I expense is p d in the of profit and Joss includes interest on liabilities measured at amortised cost calculated on an effective

interest basis. Fee and borrowing costs that are integral to the effective interest rate on a financial liability are included in the effective interest rate
computation. The amortization of expenses for financial liabilities under EIR approach is done on a systematic basis that exactly discounts estimated

future cash flows of the financial liabilities through the expected life of the financial liabilities. Other borrowing costs are recognised as expense in
the period in which they are incurred.

F. Borrowing costs

Borrowing costs incurred in connection with the borrowing of funds including the ancillary cost are amortised and accounted as interest expense
using the EIR method.

Other borrowing costs are recognised as expense in the period in which they are incurred.

2.15 Employee Benefits
i) Short-term employee benefits
Short-term employee benefits in respect of salaries and wages, including non-monctary benefits are recognised as an expense at the undiscounted
amount in the statement of profit and loss for the year in which the related service is rendered.

ii) Defined Contribution Plan
The group's contribution paid/payable during the year towards Provident and other funds is cherged to the statement of profit and loss in the year in

which employee renders the related service.

i) M t of defined benefit obligati

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

The parameter most subject to change is the discount rate. In determining the appropriate discount rate, the actuary considers the interest rates of
government bonds.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at interval in response to demographic
changes. Future salary I and gratuity i are based on expected future inflation rates.

The group has an obligation towards gratuity, a non funded defined benefit plan covering eligible employees. Vesting for gratuity occurs upon

completion of five years of service.
Details of the unfunded defined benefit plans for its employees are given in note 36 which is as certified by the actuary using projected unit credit

method.

iv) Compensated Absences

Eligible employees of the group are entitled to compensated absences which are both accumulating and non-accummulating in nature. The expected

cost of accumulating compensated absences is determined by actuarial valuation using projected unit credit method for the wriused entitlement that

has s lated as at the bak sheet date. e
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Earnings per share
Basic earnings per share are calculated by dividing the net profit and loss for the period attributable to equity shareholders by the weighted average

number of equity shares outstanding during the period. The weighted average number of equity shares outstanding during the period is adjusted for
events such as bonus issue, bonus element in a rights issue, share split and reverse share split (consolidation of shares) that have changed the number
of equity shares outstanding without a corresponding change in resources.

For the purpose of caloulating diluted earnings per share, the net profit and loss for the period attributable to equity shareholders and the weighted
average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares which may involve issue of
equity shares. The calculation of diluted earnings per share does not assume conversion, exercise, or other issue of potential ordinary shares that
would have an anti-dikutive effect on earnings per share.

Income Taxes
Income tax expense comprises current tax and deferred tax and is recognized in the statement of profit and loss except to the extent it relates to items

directly recognized in equity or in OCL

Current income tax
Current income tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered from or paid to the

taxation authorities using the tax rates and tax laws that are enacted or substantively enacted by the balance sheet date end applicable for the period.
Current tax items in correlation to the underlying transaction relating to OCI and equity are recognized in OCI and in equity respectively.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

The group offsets current tax assets and current tax linbilities, where it has a legally enforceable right to set off the recognized amounts and where it
intends either to settle on a net basis or to realise the assets and settle the liabilities simultancously.

Deferred income tax
Deferred income tax is recognized using the balance sheet approach. Defersed income tax assets and lisbilities are recognized for deductible and

1axable temporary differences arising between the tax base of assets and liabitities and their carrying in fi i except when the
deferred income tax arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and
affects neither accounting nor taxable profits or loss at the iime of the transaction.

Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused tax credits and any unused tax losses to the
extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax
credits and unused tax Josses can be utilised.

The camying amount of deferred tax assets is reviewed at each balance sheet date and reduced ta the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax assets to be utilised.

Unrecognised deferred tax assets are re-assessed at each balance sheet date and are recognised to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and labilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the balance sheet date.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off deferred tax assets against deferred tax
liabilitics and the deferred taxes relate to the same taxable entity and the same taxation authority.

Leases
The group’s lease assets primarily consist of leases for office premises. The group assesses whether a contract contains a lease, at inception of 2

contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the group assesses whether:

(i) the contract involves the use of an identified asset
(ii} the group has substantially all of the economic benefits from use of the asset through the period of the lease and

(ifi) the group has the right to direct the use of the asset.

At the date of commencement of the lease, the group recognizes a right-of-use asset (“ROU") and a conresponding lease liability for all lease
arrangements in which it is a lessee. Short term leases (lease term of twelve months or less) and Jow value leases are recognized as an operating

expense on a straight-line basis over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the Iease term. ROU assets and lease Habilities
includes these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made
at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less

accumulated depreciation and impairment losses.
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Right-of-use assets are depreciated from the commencement date on a straight-line basis over the lower of the lease term and useful life of the
underlying asset,

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are discounted using
the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the country of domicile of these leases.
Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if the group changes its assessment if whether it will

exercise an extension or a termination option.
Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as financing cash flows.

Share Based Payments
The grant date fair value of equity-settled share-based payment awards/options grantéd to employee is recognised as an employee benefit expense,

with a corresponding increase in equity, over the period that the employees unconditionally become entitled to the awards. The fair value of the
options at the grant date is calculated on the basis of Black Scholes Model. The amount recognised as an expense is adjusted to reflect the number of
awards/options for which the related service are expected to be met, such that the amount ultimately recognised as an expense is based on the number
of awards/options that meet the related service at vesting period.

Segment Reporting
Operating segments are reported in a manner consistent with the intemal reporting provided to the chief operating decision maker (CODM).
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 4: Loans from financing activity
Secured, considered good
Housing loan
Non-housing loan

Unsecured, considered good
Non-housing loan

Less: Allowance for expected credit loss

Note 5: Other financial assets
Security Deposits
Excessive Interest Spread (EIS) Receivable
Bank Deposits with more than 12 months maturity

Note 6: Other non current assets
Prepaid expenses
Advance to suppliers
Balances with Statutory authorities

(Amount Rs. in Lakh)

As at March 31, 2026 As at March 31, 2025
6,10,671.06 5,23,712.18
11,71,848.08 6,14,373.54
3,56,195.50 2,23,261.05
(12,420.22) (8,670.54)
21,26,294.42 13,52,676.23
1,700.41 688.72
14,684.73 5,439.05
910.95 -
17,296.09 6,127.77
1,651.80 543.63
1,822.08 -
= 61.30
3,473.88 604.93
AT
4 N
l"\ )
& ; >/




GODREJ CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)

As at March 31, 2026 As at March 31, 2025
Note 7: Current financial assets - Investments
At fair value through profit and loss
(a) Quoted/ Unguoted
Mutual Fund 297.57 577.96
Treasury Bills 11,420.47 23,238.66
Government Securities 27,687.40 20,423.36
39,405.44 44,239.98
Agpregate Amount of Quoted Investments 39,405.44 44,239.98
Market Value of Quoted Investments 39,405.44 44,239.98
Note 8: Trade Receivables
Trade Receivables Considered Good - Secured 2,406.83 243.58
Trade Receivables Considered Good - Unsecured 7,585.58 2,052.97
Trade Receivables - Credit impaired 135.38 135.38
Less: Allowance for expected credit losses (163.40) (135.38)
9,964.38 2,296.55
Refer Note - 8A for Trade Receivables ageing Schedule
Note 9: Cash and Cash Equivalents
(i) Balances with Banks
-Current Accounts 69,598.53 72,288.91
-Certificate of Deposits - 24.964.53
-Deposits having maturity less than 3 months - 29.67
(ii) Cash on Hand 0.95 0.37
69,599.48 97.283.48

Note: Short term deposits are made for varying periods of between one day and three months, depending on the immediate cash

requirements of the Group, and earn interest at the respective short-term deposit rates.

Note 16: Other Bank Balances
(i) Balance with Banks
- In Deposits Account (Refer note below)

1,641.18

5,139.74

1,641.18

5,139.74

Note: Balance with Banks in deposit accounts comprises deposits than have an original maturity exceeding 3 months at balance sheet date.




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)

Note 11: Loans from financing activity As at March 31, 2026 As at March 31, 2025
Secured, considered good
Housing loan 14,889.27 12,241.53
Non-housing loan 3,15,045.47 1,31,354.48
Unsecured, considered good
Non-housing loan 1,63,446.25 96,777.63
Less: Allowance for expected credit loss (1,871.30) (1,661.07)
4,91.509.69 2,38,712.57
Note 12: Other Financial Assets -
Security Deposits 508.30 151.60
Excessive Interest Spread (EIS) Receivable 1,508.89 1,020.54
Derivative Financial Asset 21,291.75 -
23.308.94 1.172.14
Note 13: Other Current Assets
Advance to Suppliers 1,674.62 1,106.79
Prepaid Expenses 1,626.66 483.37
Advance to Employees 2841 16.99
Balances with Statutory authorities 148.92 298.33
3,478.61 1,905.48




GODREJ CAPITAL UMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Refer Note - 8A for Trade Receivables ageing Schedule

T As at March 31, 2026
e Outstanding for following periods from due date of payment
Particulars Less than 6 months |6 months -1 year |1-2 Years |2-3 years |More than 3 years |Total

(i) Other Receivables Considered Good - Secured - - - - -
(i) Undisputed other receivables — which have significant increase in

credit risk . -
(i) Undisputed other receivables — credit impaired - 135.38 135.38
(iv) Disputed other receivables—considered good -

(v} Disputed other receivables — which have significant increase in

credit risk -

(vi) Disputed other receivables — credit impaired

{ii) Other Receivables Considered Good - Unsecured 983.75 0.00 0.85 - 2,72 | 987.32
Less: Allowance for expected credit losses (28.02) {135.38) (163.40}
|Total 955,73 0.00 0.85 . 2.72 | 959.29

As at March 31, 2025
Outstanding for following periods from due date of payment
Particulars Less than 6 months |6 manths -1 year |1-2 Years [2-3 years |More than 3 years |Total

(i) Other Receivables Considered Good - Secured 165.27 1.43 1.78 - 168.49
(it} Undisputed other receivables — which have significant increase in

credit risk - - . - . -
{iii} Undisputed other receivables — credit impaired - - 135.38 - - 135.38
{Iv) Disputed other receivables—considered good - - B N - o
(v) Disputed other receivables — which have significant increase in

credit risk = - 5 - - -
{vi) Disputed other receivables — credit impaired . - . - -
Less: Allowance for expected credit losses (135.38)
(i) Other Recefvables Considered Good - Unsecured 631.33 - - 0.93 - 632.26
Total 796.59 1.43 135.38 2.72 - 800.75

Asat As at
March 31, 2026 March 31, 2025
Particulars
Other receivables as per above ageing 959.29 800.75
Add: Unbilled dues 9,005.08 1,495.81
Total 9,964.38 2,296.55




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 14: Equity Share Capital

Authorised Share Capital
Equity Shares of Rs.10/- each

Issued, Subscribed and Fully paid up
Equity Shares of Rs.10/- each, fully paid up

Notes:
a) Reconciliation of Shares outstanding at the beginning and at the end of the Year -

As at March 31,2026

No. of Shares Rs.
Equity Shares
Outstanding at the beginning of the year 3,88,290 38.83
Issued during the year 85,56,29,505 85,562.95
Outstanding at the end of the year 85,60,17,795 85,601.78

*Issue During the year, Shares issued includes 1} Rights Issue of 39,505 Shares and 2} Bonus shares to Existing shareholders in ratio of 1:2000 refer note i) below

b) Terms/Rights attached to Shares -
i) Equity Shares

{Amount Rs. in Lakh)

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

5,00,000.00 50.00

5 00 000.00 50.00

85,601.78 38.83

85601.78 33.83

As at March 31 2025

No. of Shares Rs.
3,32,978 3330
55,312 5.53
3,388,290 38.83

The Company has one class of equity shares. Each equity share entitles the holder to one vote. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of

the Company after distribution of all preferential amounts in proportion to their shareholding.

¢) Details of Shares held by Holding Entity, Ultimate holding Entity, their subsidiaries and associates -
Name of the Sharehokier As at March 31, 2026
No. of Shares % held
(i} Eqaity shares held by ultimate holding/holding entity:
Godrej Industries Limited (till 28th Jan 2026)
Godrej Investment Limited (w.e.f 28th Jan 2026) 77,99,39,775 91.11%
d) Shareholders holding more than 5% shares in the Company -
Name of the Shareholder As at March 31,2026
No. of Shares % held
Godrej Industries Limited
Godrej Investment Limited 77,99,39,775 9L11%
Pan Fin Invesiment LLP 4,27,99,389 5.00%
¢) Details of Shareholding of Promoters :
Name of the Shareholder As at March 31 2026
Chapge during the peried No. of Shares Rs.
Godrej Industries Limited (till 28th Jan 2026) 100%
Gaodrej Investment Limited (w.e.f 28th Jan 2026) 100% 77,99,39,775 77,993.98

(including bonus issue)

As at March 31 2025

No. of Shares %held
3,52,216 90.71%
As at March 31, 2025
No. of Shares % held
3,52,216 90.71%
19,413 5.00%
As at March 31, 2025
No. of Shares Rs.
3,52,216 35.22

f) The Company has one class of equity shares. Each equity share entitles the holder to cne vate, In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of

the Company after distribution of all preferential amounts in proportion to their shareholding.

g) There are no equity shares reserved for issue under options and contracts / commitments for the sale of shares / disinvestment.

h) The Company has not allotted any shares as fully paid up pursuant to contracts without payment being received in cash. The Company has not bought back any of its equity shares.

i) During the financial year ended 31 March 2026, the Company al]oned 85, 55 ,590,1 000 equity sha.res of 210 each as fully paid-up bonus shares. Accordingly, the aggregate number of equity

shares allotted as fully paid-up bonus shares during the five fi 1 years i ly p g the Balance Sheet date (FY 2025-26) is 85,55,90,000 equity shares.

1) There are no calls unpaid on any equity shares, and forfeited shares.




Note I5;

Note 15,

GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

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

Other Equity
Securities Premium Reserve 3,20,987.46 3,33,855.58
Retained Eamings 19,067.19 513.53
Employee Stock Grants Outstanding 389.84 264.93
Special Reserve 10,501.46 5,827.72
Treasury Shares (0.28) (0.28)
Capital Reserve on account of Amalgamation 84.15 84.15
Other Comprehensive Income {2,002.04) 4 1,537.75;
3,49,027.77 LU0
1:Nature and Purpose of Reserves

Securities Preminm Reserve
The amount received in excess of face value of the equity shares is recognised in Securities Premium Reserve, This Reserve can be used only for the purposes specified in the Companies
Act, 2013, During the year Rs. 85,559 lakhs were utilised for issue if bonus shares.

Retained Earnings

Retained Eamings are losses incurred of the group incurred till date,

On March 31, 2023, the GCL acquired the balance 5% of voting interests in its following subsidiary GHFL & GFL from the non-controlling interest, Since the group already had control
over these subsidiaries through its ownership of 95% shares, the acquistion of remianing 5% will not result in changes in goodwill. As per Ind AS 110, When the proportion of the equity
held by non-controlling interests changes, an entity shall adjust the carrying amounts of the controlling and non-controlling interests to reflect the changes in their relative interests in the
subsidiary. The entity shall recognise directly in equity any difference between the amount by which the non-controlling interests are adjusted and the fair value of the consideration paid
or received, and attribute it to the owners of the parent. Accordingly, the differential is adjusted in retained eamings in accordance with Ind AS 110,

Employee Stock Grants Outstanding
The fair value of the equity-settled share based payment transactions with employees is recognised in Profit and Loss with the corresponding credit to employee stock grants outstanding
account

Special Reserve
Reserve created under section 451C of RBI Act, 1934 & 29C of NHB Act, 1987.

Capital Reserve
During amalgamation of Godrej Finance Limited, the excess of net assets taken, over the cost of consideration paid is treated as reserve, The utilisation will be as per the requirements of
Companies Act, 2013




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

{Amount Rs. in Lakh)

Asat March 31,2026 _ As at March 31, 2025

Note 16: Non~current Financial Libilities - Borrowings
Secured Borrowings

Term Loan from Banks (Refer Note below) 11,01,828.47 8,17,337.90

Non-convertible debentures 2,16,852.52 2,41,649.89

Borrowing against Securitised portfolio® 34,088.27 -

Unsecured Borrowing

Non-convertible debentures 9.867.64 -
13,62,636.90 10,58,987.79

Security :

Loans taken from a banks are secured by first ranking pari passu charge with a minimum asset cover on standard receivables of the borrower, both present and future, however standard
receivable excludes receivables which are / or will be exclusively charged to National Housing Bank (NHB). There is also first ranking pari passu charge on cash and cash equivalents of the
borrower, both present and future, to the extent required to make up any shortfzll i the stipulated security cover over the standard receivables.

The quarterly returns/statesnents of current assets filed by the Company with the banks are in agreement with the books of aceonnts.

*Represents associated liabilities in respect of securitisation i the net ding value of the proceeds received by the Company from the Trust. The Company has provided
additional external credit enhancement to the Trust by way of cash collateral.

Terms of Repsyment : Refer note 16¢ for repayment terms of borrowings.

As st March 31,2026 _ As at March 31, 2025

Note 17: Non-current Financial Liabilities - Lease

Lease Liabilities 6.892.95 2,002.19
6,892.95 2,002.19
Note 18: Non-curreat Provisions
Provision for employee benefits
Gratuity 46.35 41873
Compensated leave absences 414.73 181.13
461.08 599,86
Note 19: Current Finsncial Liabikities - Borrowlngs
Secured
Secured Term Loan from Banks 2,81,399.45 5,533.16
Loan Repayable on Demand from Banks 1,53,667.28 7,001.52
Current Maturities of Long Ter Loan from Banks 1,36,439.49 1,99,048.63
Borrowing against Securitised portfolio* 19,358.97 -
Non-convertible debentures 96,601.17 15,207.53
Unsecured
Commercial Papers 2,80,209.54 1,41,903.64
Non-convertible debentures 75042 -
9,63,516.32 3,68,694.48
Security :

Term loan taken from a bank is secured by first ranking pari passu charge with & minimum asset cover on standard receivables of the borrower, both present and future, however standard
receivable excludes receivables which are / or will be exclusively charged to National Housing Bank (NHB). There is also first ranking pari passu charge on cash and cash equivalents of the
barrower, both present and future, to the extent required to make up any shortfall in the stipulated security cover aver the standard receivables.

The quarterly returns/statements of current assets filed by the Company with the banks are in agreement with the books of accounts.
*Represents associated liabilities in respect of securitisation ctions, the net ding value of the proceeds received by the Company from the Trusi. The Company has provided
additional external credit enhancement to the Trust by way of cash collateral.

Terms of Repayment : Refer note [6¢ for rep terms of bo: ings.




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

As at March 31, 2026

(Amount Rs. in Lakh)

As at March 31, 2025

Note 20: Current Financial Liabilities - Lease

Lease Liabilities 230849 979.35
2,308.49 979.35
Note 21: Current Financial Liabilities - Others
Bank Book credit balance 29,111.20 12,547.88
Payable to Employees 6,053.87 4,187.57
EIS Payable 5,660.35 2,875.08
Advance from Customer 68.76 -
Liability for Expenses 1,171.07 649.61
Derivative Instrutiment 1.077.51 12861
43,142.76 20,388.75
Note 22: Current Financial Liabilities - Trade Payables
{3) Trade Payables
Total outstanding dues of micro enterprise and small
enterprises 23.25 4.36
Total outstanding dues of creditors other than small
enterprises and micro enterprises 16 729.64 7511.36
16,752.89 7,515.92

Micro and Small Enterprises Disclosure

During the year micro and small enterprises as defined under the Micro, Smali and Medium Enterprises Development Act, 2006 (MSMED

Particulars As at March 31, 2026
{a) The principal amount remaining unpaid to any supplier as at
the end of the accounting year/period; 7
{b) The interest due thereon remaining unpaid 1o any supplier as at
the end of the accounting year/period;
(c) The amount of interest paid by the buyer under MSMED Act,
2006 along with the amounts of the payment made 1o the supplier
beyond the appointed day during each accounting year/period
(d) the amount of interest due and payable for the period of delay
in making payment (which has been paid but beyond the
appointed day during the year) but without adding the interest
specified under the MSMED Act, 2006;
(e) The amount of interest accrued and remaining unpaid at the
end of accounting year/period
(f) The amount of further interest due and payable even in the
succeeding year, until such date when the interest dues as above
are actually paid to the small enterprise, for the purpose of
disallowance as a deductible expenditere under section 23.

| Asat Merch 31,2025
4.36

Disclosure of outstanding dues of Micro and Small Enterprise under Trade Payables is based on the information available with the Company regarding the status of the suppliers as defined
under the Micro, Small and Medium Enterprises Development Act, 2006. There is no undisputed amount overdue during the year ended and as at March 31, 2026 and March 31, 2025 to

Spaail snd Medium Enterprises on account of principal or interest.




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

{Amount in lakhs)
Trade payables due for payment

As at March 31, 2026 . —

Particulars Outstanding for following periods from due date of payment
Nat Due Less than 1 yerr 1-2 vears 2-3 years More than 3 vears Total

(i) MSME 531 17.93 - - - 2325
{ii} Others 16,164.82 539.13 4.90 17.46 334 16,729.65
(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - - -
Total 16.170.13 557.06 4.90 17.46 kL) 16.752.89 |

As at March 31, 2025
Particulars Qutstanding for following periods from due date of payment

Not Due Less than 1 vear 1-2 vears 2-3 vears More than 3 years Total
(i) MSME 4.36 - - - - 4.36
(i) Others - 212.42 10.45 2.18 0.56 225.61
(iii) Disputed dues ~ MSME - - - - - -
|tiv) Disputed dues - Others - - - - - -
Total 4.36 212.42 10.45 2.18 0.56 229.97
As at March 31,
As at March 31, 2026 2025

Trade Payables as per ageing schedule above 582.76 229.97

Add; Trade Payables includes Unbitled dues 16,170.13 7,.285.75

Tetal Trade Payables as per Note 22 16,752.89 7,515.72

Note 23: Other Current Liahilities
Statatory Dues Payable

Neote 24: Carrert Provisions
Provision for Employes Benefits
Provision for Gratuity
Provision for Compensated Absenses

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

1,368.15 678.87
1,368.15 678.37
1,010.i8 56,96
149.50 61.55
118.51

1,159.68




GODREJ CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 16c: Repayvment terms of borrowings As

at March 31, 2026

(Amount Rs. in Lakh)

Due within 1 year Due 1 to 3 years More than 3 vears Total
iinal . : . :
Original maturity of loan (No, of days) No. of Amount Ne. of Amount No. of Amount Amount
Installments Installments Installments

Monthly
Upto 365 Days i3 67,000 - - - - 67,000
366 to 1095 Days 12 17,775 9 10,221 - - 27,996
More than 1095 Days 12 1,482 24 3,395 115 20,418 25,296
Quarterly
Upto 365 Days 77| 1,08,705.75 - - - - 1,08,705.75
366 to 1095 Days 9 30,833.33 48 | 2,23,397.54 - - 2,54,230.87
More than 1095 Days 115 | 1,31,709.81 206 | 2,39,334.89 122 | 2,59,347.63 6,30,392.33
Half yearly
Upto 365 Days 4.00 6,000.00 - - - - 6,000.00
366 to 1095 Days - - 4.00 12,000.00 - - 12,000.00
More than 1095 Days - - - - 2.00 5,999.57 5,999.57
Yearly
Upto 365 Days - . - - - - -
366 to 1095 Days - - - - - - _
More than 1095 Days 6.00 34,782.76 12.00 69,565.52 10.00 66,691.93 1,71,040.21
On maturity (bullet)
Upto 365 Days 17 | 2,34,549.57 - - - - 2,34,549.57
366 to 1095 Days - - 51 1,71,018.30 - - 1,71,618.30
More than 1095 Days - - 9] 2,03,841.50 3] 1,21,489.10 3,25,330.60
Interest accrued and impact of EIR - 12,584.75 - (768.83) - {430.96) 11,384.96
TOTAL 265.00 | 6,45,423.03 317.00 | 9,32,005.15 252.00 | 4,73,515.53 | 20,50,943.71
Interest rates range from 5.41% p.a. to 8.90%% p.a.
Repayment terms of Commercial paper As at March 31, 2026
Original maturity of loan {No. of days) Due within 1 vear Due 1 to 3 Years More than 3 years Total
Monthly
Upto 365 Days 2,78,472.10 - - 2,78,472.10
Interest accrued and impact of EIR 1,737.44 - - 1,737.44
TOTAL 2,80,209.54 - - 2,80,209.54 |

Interest rates range from 5.93% p.a. to 7.85% p.a.

Face value per commercial paper ranges from Rs 130,000 lakhs to Rs 160,000lakhs




GODREJ CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Repayment terms of Borrowings As at March 31, 2025

Due within 1 year Due 1 to 3 years More than 3 years Total
Original maturity of loan (No. of days) No. of Amount No. of Amount No. of Amount Amount
Installments Instaliments Installments

Monthly
Upto 365 Days - - - - - - -
366 to 1095 Days - - - - - - -
More than 1095 Days - - - - - - -
Quarterly
Upto 365 Days 94 84,323.61 - - - - 84,324
366 to 1095 Days 4 10,000.00 178 | 1,92,706.76 - - 2,02,707
More than 1095 Days 79 84,253.13 137 | 1,50,689.20 235 | 2,88,050.03 5,22,992
Half yearly
Upto 365 Days 10 16,315.79 - - - - 16,316
366 to 1095 Days - - 16 32,631.58 - - 32,632
More than 1095 Days - - - - 16 31,052.12 31,052
Yearly - - - - - - -
Upto 365 Days - - - - - - -
366 to 1095 Days 1 4271.73 2.00 8,232.19 3.00 8,577.46 21,081.38
More than 1095 Days
On maturity (bullet)
Upto 365 Days 2 8262.59 - - - - 8,262.59
366 to 1095 Days - 9600 3.00 | 2,03,029.91 - 94,500.09 3,07,130.00
More than 1095 Days - - 3.00 51,307.59 - - 51,307.59
Interest accrued and impact of EIR - 10019.91 - (185.86) - (1,859.20) 7,974.85
TOTAL 190| 2,27,046.76 339.00 | 6,38.411.37 254.00 | 4,20,320.50 | 12,85,773.63

Interest rates range from 7.18% p.a. t0 9.61% p.a.

Repayment terms of Commercial paper As at March 31, 2025

Original maturity of loan (No. of days) Due within 1 year Due 1 to 3 years More than 3 vears Total
Monthly

Upto 365 Days 1,40,470.42 - - 1,40,470.42
Interest accrued and impact of EIR 1,433.22 - - 1,433.22
TOTAL_ 1,41,903.64 - - 1,41,903.64

Interest rates range from 7.28% p.a. to 8.09% p.a.

Face value per commercial paper ranges from Rs 40,000 lakhs to Rs 107,500 lakhs
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(Amount Rs. in Lakh)

For the Year Ended  For the Year Ended

March 31, 2026 March 31, 2025
‘Note 25: Revenue from Operations
Fees and Commission income 24,964.59 12,306.72
Interest income on loans from financing activity 2,02,460.90 1,32,423.42
2,27,425.49 1,44,730.14
Note 26: Other Income
Interest Income on deposits with banks 452.80 778.98
Interest Income on Security Deposits 59.96 3071
Interest Income on CBLO 537.83 148.27
Net gain on sale or fair valuation of investments 1,864.62 1,767.48
Miscellaneous Income 65.75 1.44
Gain on lease modification 15.63 17.02
Interest Income on Investments measured at Amortised Cost 384.38 0.66
Interest income from investment measured at FVTPL 3,680.29 2,564.47
Interest on I.T. Refund 377.13 93.31
Profit on sale of assets 10.79 -
Service Charges 2,062.92 1,237.91
9,512.10 6,640.25

Note 25a: Net gain on de-recognition of financial assets at amortized cost

Net gain on de-recognition of financial assets at amortized cost 10,826.97 3,484.59
10,826.97 3,484.59

Note 27: Employee Benefits Expenses

Salaries and Wages 33,929.79 22,072.27
Contribution to Provident and Other Funds 1,174.48 716.39
Expenses on Employee Stock Option Scheme 124.90 156.19
Staff Welfare Expenses 2,794.96 1,281.22

38.024.13 24.226.07

Note 28: Finance Costs

Interest on Borrowings 1,34,352.80 90,017.44
Interest on Lease Liabilities 498.15 255.19
Other Borrowing Costs 723.89 466.63

1,35,574.84 90,739.26

Note 29: Depreciation and Amortisation Expenses
For the Year Ended  For the Year Ended

Farielary March 31, 2026 March 31, 2025
Depreciation on Property, Plant and Equipment 1,690.69 842.56
Amortisation on Intangible Assets 3,143.21 1,788.70
Depreciation on Rights to Use 1,886.08 1,051.84

6,719.98 3.683.10
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Note 30: Other Expenses
Electricity Expenses
Rent
Repair and Maintenance- Others
Rates and Taxes
Legal and Professional Fees
Recruitment Expenses
Membership and Subscription Fees
Housekeeping Expenses
Office Expenses
Computer Expenses
Printing and Stationery
Postage & courier
Communication Expenses
Travelling and Conveyance
Commission and Brokerage
Allowance for expected credit loss (net)
Advertisement and Sales Promotion expenses
Payments to Auditors*
Director's Commission
Corporate Social Responsibility (refer note 35)
Loss on sale of fixed assets
Miscellaneous Expenses

" Note 30(a): Auditors’ fees and expenses
Payments to auditor (including subsidaries)
a) Audit fees
b) Limited review
¢) Certification
d) Other services

* Auditor's remuneration is part of other expenses

Note 31: Earnings Per Share

Net Profit/(Loss) for Computation of Basic and
Diluted Eamings per Share

Number of Equity Shares at the beginning of the Year

Add: Shares issued during the Year
Number of Equity Shares at the end of the Year

Weighted Average Number of Shares
Face Value of Share in Rs.
Basic and Diluted Earning Per Share

(Amount Rs. in Lakh)

For the Year Ended  For the Year Ended
Mareh 31, 2026 March 31, 2025

344.84 180.57

426.08 281.91

43928 252.35

144.85 36.15

6,488.32 3,945.06

581.88 252.65

605.74 546.95

2,110.78 949.39

366.91 241.30

3,154.90 1,787.89

266.03 140.35

97.38 31.36

375.78 102.00

1,924.76 872.53

50.80 61.55

14,700.28 9,086.68

1,116.56 1,071.53

89.75 64.88

132.98 128.62

123.10 28.24

0.70 16.97

10.90 6.20

33,552.60 20!085.13

42.43 34.47

33.93 18.43

6.25 7.08

7.13 5.39

89.75 65.36

(A) 23,211.99 15,246.74
3,88,290 3,32,978
85,56,29,505 55,312.00
85,60,17,795 3,88,290

(B) 82,31,04,525 73,44,54,112
10 10

(AY(B) 2.82 2.08

* Due to bonus issue weighted average no. of shares & EPS has also been adjusted for comparative period.

— =
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Note 32: Contingent Liabilities and Commitments

(Amount Rs. in Lakh)

Particulars

As at March 31,
2026

As at March 31,
2025

(i) Contingent Liabilities shall be classified as-

(a) claims against the Group not acknowledged as debt - Disputed Income tax
liability

(b) guarantees excluding financial guarantees; and

(c) other money for which the Group is contingently liable.

(ii) Commitments shall be classified as-

(a) estimated amount of contracts remaining to be executed on capital account
and not provided for;

(b) uncalled liability on shares and other investments partly paid; and

() other commitments - Undisbursed commitments in respect of the loan

20.60

4,407.60

6,24,008.12

12.21

1,228.59

3,51,651.41

The Holding Company has given a financial guarantee for an amount of Rs. 25,000 lakh in favour of National Housing
Bank as a security of refinance asssitance on behalf of the Subsidiary Company. (Previous Year Rs. 25,000 lakhs)

Note* There are no amounts due and outstanding to be credited to Investor Education and Protection Fund as at March 31, 2026

and as at March, 2025.

Note 33: Information on Subisidiaries
The subsidiary Companies considered in the Consolidated Financial Statements are :

Place of Business/ Percentage of Holding
Name of the Company Country of As at March 31, As at March 31,
Incorporation 2026 2025
Subsidiaries of Godrej Capital Limited
Godrej Housing Finance Limited India 100% 100%
Godrej Finance Limited India 100% 100%
Godrej Capital Employee Stock OptionTrust India 100% 100%

Note 34: Impariment of Goodwill
The Group has recognised goodwill of Rs. 29,449.91 lacs for the cash generating unit (CGU) of housing financial
services. The recoverable amount of the CGU of housing financial services is determined on the basis of its value-in-use
calculations. The management has used five year period for calculating value in use.
There is no impairment of goodwill during the year ended March 31, 2026. —
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Note 35: Corporate Social Responsibility )
Contribution required to be made as per the provisions of Section 135 of the Companies Act, 2013 is as below:

(Rs in Lakhs)
Sr No Particulars For the year ended For the vear ended
31st March, 2026 31st March, 2025
a) |Amount required to be spent during the year 123.10 28.24
b) [Amount spent during the year 123.10 33.88
(1) Construction/acquisition of any asset - -
(ii) On purposes other than (i) above - -
c) |Excess amount spent carried forward - 5.64
Nature of CSR activities Employment sirengthening among women,empowering
Women.
b) In case of Section 135(5) unspent amount:
Sr.No. |Parficulars 31st March, 2026 31st March, 2025
a) |Opening Balance
b) |Amount deposited in Specified Fund of Sch. VII within 6 months
¢) |Amount required to be spent during the year Not Applicable Not Applicable
d) |Amount spent during the year
e) |Closing Balance
c) In case of Section 135(5) excess amount spent:
Sr.No. |Particulars 31st March, 2026 31st March, 2025
a) |Opening Balance 5.64 -
b) |Amount required to be spent during the year 123.10 28.24
¢}  |Amount spent during the year 117.46 33.88
d) |Closing Balance - 5.64
d) In case of Section 135(6) details of ongoing projects: Not applicable »

L} > {/ '.\ :
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Note 36: Disclosure pursuant to Ind AS 12 “Income Taxes™

AA recognised in

of profit and loss

Particulars

Current tax expense

Current period

Changes in estimated related to prior years
Total current tax expense (A}

Deferred income tax lability / (asset), net
Origination and reversal of temporary differences
Deferred tax expense (B)

Total tax expense for the year (A)+ (B)

B. Amounis recognised in other comprehensive income
Particulars

(a) Items that will not be reclassified to profit and loss

GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

{i) Remeasurement gains and (losses) on defined benefit obligations
(ii) Income tax relating to items that will not be reclassified to profit and loss

{b) Items that will be reclassified to profit and loss
(i) Cash flow hedge reserve (net)

(ii} Fair value changes on Financials assets classified at FVTOCI”

Total (a)

(iii} Income tax relaling to items that will be reclassified to profit and loss

C. Reconciliation of effective tax rate

Total (b)
Total (a+h)

Profit/Loss before tax as per Statement of profit and loss

Tax using the Company's domestic tax rate

Tax effect of:

Noz-Deductible expenses under Income tax (Net)
Adjustments relating to tax of prior years

Others

Total tax expense

D. Deferred tax balances
Particulars

Deferred Tax Assets (DTA)
Loans and Borrowings
Employee benefits
Finance Lease

Financial instruments at fair value through OCI

For the Year Ended For the year ended
March 31, 2026 March 31, 2025
5,979.62 307.66
(59.19) (537.74)
5,920.43 {230.08)
4,356.40 1,104.76
4,356.40 1,104.76
10,276.83 874.68
For the Year Ended For the year ended
March 31, 2026 March 31, 2024
(143.92) (108.62)
54.53 77.66
(89.39) (30.96)
54433 (1,537.75)
(1,008.62)
105.15
{359.14) (1,537.75)
(448.53) (1.568.71)

For the Year Ended March 31, 2026

{Amount Rs. in Lakh)

For the year ended March 31, 2025

Financial insiruments at fair vahe through Profit or Loss

Receivables

Security Deposits

Provision for expenses

Busi losses & Unabsosbed dep
Investments

Others

DTA restricted te

Deferred Tax Liabilities (DTL)
Investments

WDV of tangible and intangible assets and Others

Net derecognition of Agsets Pool Sale
Loans and Bomrowings

Others

Provision against standard loans
Total DTL

Net DTL

E. Tax balances
Particulars

Current tax assets (aet)
Advance Income Taxes (et}

Total

Amount Yage Amount Yoage
33,488.82 16,121.42
8,428.47 25.17% 4,057.44 25.17%
1,084.20 3.24% 2,885.65 17.90%
59.19 (537.74)
704.98 2.11% (5,530.67) -34.31%
10,276.83 30.69% 874.68 5.43%
= — =LA
Asat As at
March 31, 2026 March 31, 2025
- 328.35
1,241.84 346.12
36.00 75040
689.11 o
16.10 -
34.07 -
1827 -
905.54 =
317 2,219.70
2724 -
88.24 288.10
3.059.58 3,932.67
o (59.44)
{959.78) (1,769.40)
(2,479.66) -
(3,347.84) -
(965.45) o
- (2.600.26)
(7,752,73) (4,429.10)
(4,693.15) (496.43)
Asat Asat
March 31, 2026 March 31, 2025
2,200.98 7,099.45
2,200.98 7,099.45
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 37: Leases
Information about leases for which the Company is a lessee is presented below:

(i) Right of use Asset

(Amount Rs. in Lakh)

. As at March 31, | Asat March 31,
Particulars 2026 2025
Cost
Balance at beginning of the year 4,829.79 4,360.72
Additions 8,338.78 768.99
Disposals/ Other Adjustments (457.91) (299.92
Balance at end of the year 12,710.66 4,829.79
Accumulated depreciation and impairment
Balance at beginning of the year 2,007.53 1,079.08
Acquisition and Business Combination - -
Depreciation 1,886.08 1,051.84
Disposals/ Other Adjustments (259.63) (123.39)
Balance at end of the year 3,633.98 2,007.53
Carrying Amounts 9,076.72 2,822.26
(ii) Movement in Lease liabilities
Particulars As at March 31, | Asat March 31,
2026 2025
Opening lease liabilities 2,981.54 3,350.33
Add: Addition for new leases 8,027.42 742.62
Less: Reduction for termination / closure (210.79) (186.86)
Add: Interest on lease liabilities 498.15 255.19
Less: Lease payments (2,094.87) (1.179.74)
Closing lease liabilities 9,201.44 2,981.54
(iii) Amount recognised in Statement of Profit and Loss
For the Year For the Year
Particulars Ended March 31, | Ended March 31,
2026 2025
(a) Depreciation charge of right-of-use assets 1,886.08 1,051.84
(b) Interest on lease liabilities 498.15 255.19
(c) Expense relating to short-term leases 426.08 281.91
Total 2,810.31 1,588.94
(iv) The total cash outflow for leases for the year:
For the Year For the Year
Particulars Ended March 31, | Ended March 31,
2026 2025
Total cash outflow on ] 2,094.87 1,179.74
4, Maturity analysis (undiscounted amounts)
. As at March 31, | As at March 31,
Particulars 2026 2025
Less than one year 2,969.40 1,144.82
One to five years 7,850.64 2,234.72
More than five years 5.84 -
Total undiscounted lease liabilities 10,825.88 3,379.54
Lease liabilities included in the statement of financial position 10,825.88 3,379.54
Current 2,308.49 979.35
Non-Current 6,892.95 2,002.19
Weighted average effectvie interest rate % 6.5% to 8.5% 6.5% to 8.5%

The above amounts includes principal & interest




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Amount Rs. in Lakh)
Note 38: Employee benefits - Disclosure pursuant to Ind AS 19 'Employee Benefits'
Note (a) Defined contribution plans
The Group makes Provident fund contributions which are defined contribution plans for qualifying employees. Under the schemes, the Group is
required to contribute a specified percentage of the payroll costs to fund the benefits

The Group has recognised the following amounts in the statement of profit and loss towards contribution to defined contribution plans which are
included under contribution to provident and other funds:

For the Year For the Year
Ended March 31, Ended March 31,
2026 2025
Provident fund charge 1,174.48 716.39

Note (b) Defined Benefit Plan
I The Group has an obligation towards gratuity, a funded defined benefit plan covering eligible employees. Vesting for gratuity occurs upon
completion of five years of service. Details of the unfinded post retirement benefit plans for its employees are given below which is as certified by
the actuary.

Gratuity Disclosure Statement as Per Indian Accounting Standard 19 (Ind AS 19) as below.

a) Changes in Present Value of Defined Benefit Obligation
For the Year For the Year
Ended March 31, Ended March 31,

2026 2025

Present Value of Benefit Obligation on Acquisition and Business Combination 475.69 254.42

Current Service Cost 220.87 113.83

Past service cost 404.18 -

Interest Expense/{Income) 41.20 18.20

Liability transferred in 124.68 9.13

Liability transferred out (124.67) 9.12)

Settlement Cost (Credit)/Cost - -

Benefit Paid Directly by the Employer (25.02) {19.41)

Actuarial (Gains)/Losses on obligations - due to experience 25.67 3523

Actuarial (Gains)/Losses on obligations - due to change in demographic assumptions 21.65 20.85

Actuarial (Gains)/Losses on obligations - due to change in financial assumptions 82.51 52.53

Experience (gains)/losses - -

Present Value of Benefit Obligation at the End of the year 1,255.76 475.69

Change in plan assets:

Fair value of plan assets, beginning of the year - -
Interest 4.11 -
Expected return on Plan Assets - -
Contributions 209.20 -
Benefits paid - -
Actuarial Gain (loss) on plan assets - -
Return on Plan assets, Excluding Interest income (14.08)

Fair value of plan assets, end of the year 199.23 -

b) Amount recognized in the balance sheet consists of: As at March 31,  As at March 31,
2026 2025

Present value of defined benefit obligation 1,255.76 475.69

Fair value of plan assets 199.23 -

Net lability 1,056.53 475.69

¢) The amounts recognised in the Statement of Profit and Loss are as follows: For the Year For the Year
Ended March 31, Ended March 31,
2026 2025
Service Cost

Current service cost 229.87 113.83

Past service cost 404.18 -

Total Service cost @ 634.05 113.83

Net interest cost
Interest expense on DBO 41.20 18.20
Interest expense / (income) on plan assets (4.11) -
Total Interest cost @) 37.09 18.20
Defined benefit cost included in Statement of Profit and Loss (iti) - (i + ii) 671.14 132.03
Total remeasurement in other comprehensive income (OCT) (iv) 143.91 108.61

Total Defined benefit cost included in Statement of Profit and loss and OCI (V)= (iii + iv)




Note (c)

Particulars As at Mareh 31, 2026 As at March 31, 2025
Discount rate 6.59%10 6.77% 6.54%
Salary growth rate 8.00% 8.00%
Employee attrition rate 22%10 25% 23% to 25%
Mortality rate during employment Indian Assured Lives Mortality (2012-14) || Indian Assured Lives Mortality (2012-14)
Urban Urban
Expected average expected future service of emplovees 3 to 4 vears 3 years
¢) Impact on defined benefit obligation - Sensitivity Analvsis As at March 31, 2026 As at March 31, 2025
Particulars Increase Decrease Increase Decrease
i}  Discount rate (1% movement) (47.64) 51.59 (15.03) . 1647
if) Change in salary growth rate (1% movement) 50.43 (47.48) 20.18 (15.06)
iti) Change in employee attrition rate (1% movement) (19.94) 20.59 (8.09) 7.06

GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Amount Rs. in Lakh)

d) The principal assumptions used in determining gratuity obligations for the Group’s plans are shown below

With the objective of presenting the plan assets and plan liabilities of the defined benefits plans and post retirement medical benefits at their fair
value on the balance sheet, assumptions under Ind AS 19 are set by reference to market conditions at the valuation date.

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occuming at the end of the
reporting period, while holding all other assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in the benefit obligation as it is unlikely that the change in
assumptions would occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the benefit obligation has been calculated using the projected unit
credit method at the end of the reporting period, which is the same method as applied in calculating the benefit obligation as recognised in the
balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

Maturity

The defined benefit obligations shall mature afier year end as follows:

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

i) 1st Following Year 2,082.45 56.96
if) 2nd Following Year 151.36 61.15
iif) 3rd Foliowing Year 169.56 64.59
iv) 4th Following Year 190.77 74,10
v) 5th Following Year 192.79 71.06
vi) Sum of Years 6 to 10 284.69 214.04
vii) Sum of Years 11 and above 473.34 110.35

The weighted average duration of the defined benefit obligation is 4 - 5 Years (previous year - 5 - 6 years).

Risk Exposure

Gratuity is a defined benefit plan and Company is exposed to the Following Risks:

Interest rate risk: A fall in the discount rate which is linked to the Government Security Rate will increase the present value of the liability requiring
higher provision.

Salary Risk: The present value of the defined benefit plan liability is calculated by reference to the future salaties of members. As such, an increase
in the salary of the members more than assumed level will increase the plan's liability.

Asset Liability Matching Risk: The plan faces the ALM risk as to the matching cash flow. Company has to manage pay-out based on pay as you go
basis from own funds. '

Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity
risk.

Impact of the Code ob Wages, 2019, the Indurstrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health
and Working Conditions Code, 2020

On November 21, 2025, the Government of India notified the four Labour Codes- the Code on Wages, 2019, the Indurstrial Relations Code, 2020,
the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020~ consolidating 29 existing labour laws.
The Ministry of Labour & Employment has also published draft Central Rules and FAQs. The Company has assessed and disclosed the incremental
impact of these changes on the basis of currently ascertainable position (pending issuance of statewise- rules and other clarifications), consistent with
the gnidance provided by the Institute of Chartered Accountants of India. Considering the materiality and regulatory-driven, non-recurring nature of
this impact, the Company has presented such incremental impact under "Exceptional Jterms” in the andited financial statements for the year ended
March 31, 2026. The incremental impact resulting from these changes is Rs. 404.19 lakhs.The Company continucs to monitor the finalisation of
Central/State Rules and clarifications from Governments on other aspects of the Labour Codes and would provide appropriate accounting effect on

the basis of such developements as needed. e,
;/ () ( AN
/ N,




GODREJ CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 39: Share based payments

The Godrej Capital Employee Stock Option Scheme 2021 (“ESOP Scheme 2021") of the Company was approved and adop

{Amount Rs. in Lakh)

bers at an Extraordinary General Meeting

d byits

held on January 5, 2021. The Scheme is administered by Company's Board of Directors. The Scheme applies to all the Eligible Employees, who are the permanent emplayees of the
Company or any Subsidiary of the Company, on the date of Grant of Options. The Compensation Committee of the Company would decide the entitlement of each employee based on
his/her performance, level, grade, semiority and such other parameters as may be decided by the Compensation Committee. The Exercise Price will be as decided by the
Compensation Commitee. The Options granted would vest after twenty one months but not later than fifty seven months from the date of Grant of Options or as may be decided by

Comp commitiee. E;

period is 7 (seven) years from the date of Vesting of Optiens or such other period 2s may be decided by the Compensation Committee, within

which the Employee should exercise his right to apply for transfer of Equity Shares of the Company to him pursuant to the Option Vested in him in accordance with the ESOP

Scheme 2021,

Description of the share based payment plans:

The expense recognised for employee services received during the year / period is shown in the following table:

For The Year Ended March 31, 2025

Particalars For The Year Ended March 31, 2026

Expenses arising from equity-settled share-based pavment transactions 124.90 156.19
Total 124.90 156.19
Movements during the year

The following table illustrates the number and weighted average exercise price (WAEP) of, and movement in, share options during the year:

Particalars For The Year Ended March 31, 2026 For The Year Ended March 31, 2025
Numb WAEP Number WAEP
Outstanding at the beginning of the year 1,757 10 2,203 i0
Granted during the year 32,02,000 10 - -
Lapsed during the year 156 10 416 10
Exercised during the year - - 30 HY
Qutstanding at the end of the vear 32,03.601 10 1,757 10

The weighted average fair values of the options Rs. 4.29. The stock price of the options is Rs. 10.

The fair value of each option is estimated on the date of grant using the Black-Scholes model with the following assumptions:

Year ended For The Year Ended March 31, 2026 For The Year Ended March 31, 2025
Share price Rs 429 Rs4.29
Risk free interest rate 7.00% 7.00%
Fair Value of Option 0.9t0 1.6 0910 1.6
Volatility 42,70% 42.70%
Time to Maturity S years 5 years
Exercise price Rs. 10 Rs. 10

Expected Volatility was determined by calculating the historical volatitity of the comparable Company’s share price over the effects of non-transferability, exercise restrictions and

behavioural considerations.

Share options outstanding at the end of the year have the following eapiry date acd exercise prices:

B March 31, 2026 Mearch 31, 2025

Grant Date Expiry date Exercise price s Options Share Optio
Janusary 29, 2021 October 28, 2029 10 342171 188.00
Febmary 3, 2021 November 2. 2029 10 294,147 169.00
Febraury 11, 2021 November 10, 2029 10 18.008 9.00
|May 10, 2021 Febmary 5, 2030 10 88.044 44.00
June 22. 2021 March 20, 2030 10 34,017 17.00
January 29, 2021 QOctober 28. 2030 10 3.60.180 198.00
February 3, 2021 November 2, 2030 10 322,161 183.00
Febraury 11, 2021 November 10. 20630 10 18.009 9.00
\May 10, 2021 February 5, 2031 10 90,045 45.00
June 22, 2021 March 20. 2031 10 38,019 19.00
January 29, 2021 October 28, 2031 10 3.38.169 186.00
Fetruary 3, 2021 November 2, 2031 10 3.12.156 177.00
Febraury 11, 2021 November 10, 2031 10 16,008 8.00
|May 10, 2021 Februury 5, 2032 10 82.041 41.00
June 22, 2021 March 20, 2032 10 32,016 16.00
| January 29, 2021 October 28. 2032 10 3.42,171 188.00
February 3, 2021 November 2. 2032 10 3.36.168 190.00
Febranry 11. 2021 ‘November 10, 2032 10 13.009 9.00
May 10, 2021 Febwuary 5, 2033 10 88,044 44.00
June 22, 2021 March 20, 2033 10 34.017 17.00

32.03.601.80 1,757.00




GODREJ CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B) ESOP Scheme 2022

(Amount Rs. in Lakh)

The Godrej Capital Employee Stock Option Scheme 2022 (“ESOP Scheme 2022*) of the Company was approved and adopted by its members at an Annual General Meeting held on
Jupe 1, 2022. The Sch is admini d by Company’s Board of Directors. The Scheme applies to all the Eligible Employees, who are the permanent employees of the Company or
any Subsidiary of the Company, on the date of Grant of Options. The Compensation Committee of the Company would decide the eatitiement of each employee based on his/er
performance, level, grade, seniority and such other parameters as may be decided by the Compensation Commitiee. The Exercise Price for each Option will be will be determined by
the Board.The Options granted would vest after a minimum period of twenty four months which may be extended 10 thirty six months but not later than seventy two months from the

date of Grant of Options or as may be decided by Comp

period is 7 (seven) years from the date of Vesting of Options or such other period as may be

decided by the Board, within which the Employee should exercise his right to apply for transfer of Equity Shares of the Company to him pursuant to the Option Vested in him in

accordance with the ESOP Scheme 2022.

Movements daring the year

table illustrates the number and weighted aver: the year:
For the year For the year
Particulars Masrch 31, 2026 March 31, 2025
Number WAEP Number WAEP

Outstanding at the bepinning of the year 2,122 10 1,806 10
Granted during the year 41,52,193 10 384 10
Lapsed during the year 239 10 68 10
]Oumlml'in_,g at the end of the year 41.54.076 10 2122 10

The weighted average fair values of the options granted dnring the year was Rs. 46,760.54. The weighted average stock price of the options granted during the year ended March

31,2026 is Rs. 1,84,785

‘The fair value of each option is estimated on the date of prant using the Black-Scholes model with the following assumptions:

] For the year For the year
e Mareb 31, 2026 March 31, 2025
Share price Rs, 1,84,785 Rs. 144,154
Fair Value of Option Rs. 27054.78 to Rs. 71273.92 Rs. 38,667.33 to Rs. 44,733.25
Risk free interest rate 5.58%to 6.73% 6.52% t0 6.83%
Volatility 14.41% to 2435 14.94% to 25.64%
Time to Maturity 2.60 years to 5.86 Years 7 years
Exercise price Rs. 184785 Rs. 1.44.154
Share options outstanding at the end of the year have the following expiry date and exercise prices:
H T March 31, 2026 March 31, 2025
Grant Date Expiry date Exercise price Share Options Share Options
09 November 2022 30 June 2031 80,496.49 16.008 8
09 November 2022 30 June 2032 80,496,429 16,008 8
(9 November 2022 30 June 2033 80,496.49 16,008 8
09 November 2022 30 June 2034 80,496.4% 16,008 B
09 November 2022 30 Apsil 2032 80,496.49 2,16.108 126
05 November 2022 30 April 2033 80,496 49 2.16.108| 126
(% November 2022 30 April 2034 80,496.49 2,14.107 125
(19 November 2022 30 April 2035 80,496.49 2,16.108 126
09 November 2022 30 November 2032 80,496.49 40,020 20
09 November 2022 30 November 2033 80,496.49 40,020 20
09 November 2022 30 November 2034 80,496.49 40.020 20
09 November 2022 30 November 2035 80,496.49 40,020 20
10 March 2023 28 February 2033 80.496.49 32,016 32
10 March 2023 28 February 2034 80,496.49 32,016 32
10 March 2023 28 February 2035 80,496.49 32,016 32
10 March 2023 29 February 2036 80,496.49 32,016] 32
03 July 2023 31 March 2033 1,08,556.00 294,147 174
03 July 2023 31 March 2034 1,08,556.00 2,94.147 174
03 July 2023 31 March 2035 1,08.556.00 2.94,147 174
03 July 3023 31 March 2036 1,08.556.00 2.94.147 174
03 Sep 2023 31 July 2033 1,08,556.00 48.024 40
05 September 2023 31 July 2034 1,08,556.00 48,024 40
05 Scptember 2023 31 July 2035 1,08.556.00 46.023 38
05 Sex 2023 31 July 2036 1,08,556.00 48,024 40
08 January 2024 31 December 2033 1,08,556.00 12,006 6
08 Jaguary 2024 31 December 2034 1,08,556.00 12,006 ]
08 January 2024 31 December 2035 1.08,556.00 12,006 6
08 January 2024 31 December 2036 1,08,556.00 12,006 [
23 March 2024 28 February 2034 1.08.556.00 92,046 46
23 March 2024 28 February 2035 1,08,556.00 94,047 47
23 March 2024 29 February 2036 1,08,556.00 92,046 46
23 March 2024 28 February 2037 1,08,556.00 92.046 46 |
19 July 2024 28 February 2034 1.44,154.00 12,006 -
19 July 2024 28 February 2035 1,44,154.00 12,006 -
19 July 2024 29 Febuary 2036 1,44,154.00 12,006 -
19 July 2024 28 February 2037 1.44.154.00 12,006 -
22 October 2024 30 Sepiember 2034 1.44,154.00 10,005 -
22 October 2024 30 September 2035 1,44,154.00 10,005 -
22 October 2024 30 September 2036 1,44,154.00 8,004 -
22 October 2024 30 September 2037 1.44,154.00 8,004 5
06 December 2024 30 November 2034 1,44,154.00 1.40,070 -
06 December 2024 30 November 2035 1,44,154.00 1,38,069 -
06 December 2024 30 November 2036 1,44,154.00 140,070 -
06 December 2024 30 November 2037 1,44,154.00 _1,38,069 =
18 Febroary 2025 31 January 2035 1,44,154.00 14.007 -
18 February 2025 31 January 2036 144,154.00 14,007 -
18 February 2025 31 Japuary 2037 1:44,154.00 14,007 -
18 February 2025 31 January 2038 1.44,154.00 14.007 -
18 February 2025 31 January 2035 1,44,154.00 10,005 -
18 2025 31 January 2036 1,44,154.00 8,004
: 31 Januiry 2037 1,44,154.00 10.003
S e———— 31 January 2038 | 1.44,154.00 | _8.004




GODREJ CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs, in Lakh)

[18 February 2025 31 July 2034 1.44154.00 10,005 -
18 February 2025 31 July 2035 1,44,154.00 8,004 -
18 Februar, 2025 31 July 2036 1,44.154.00 10.005 -
18 February 2025 31 July 2037 1,44.154.00 8,004 -
05 May 2025 28 February 2035 1,84,785.00 18,009 -
05 May 2025 29 February 2036 1,84.785.00 18.009 :
05 May 2025 28 February 2037 1.84,785.00 16.008 -
05 May 2025 28 February 2038 1.84,785.00 18,009 -
05 May 2025 28 February 2035 1.84.785.00 10,005 -
05 May 2025 29 February 2036 1,84,785.00 8.004 -
05 May 2025 28 February 2037 1,84,785.00 10,005 -
05 May 2025 28 February 2038 1,84.785.00 8.004 =
05 Auzust 2025 30 April 2035 1,84,785.00 8,004 -
|05 August 2025 30 April 2036 1,84.785.00 6.003 -
05 August 2025 30 April 2037 1.84.785.00 3,004 -
05 August 2025 30 April 2038 1.84.785.00 6,003 -
05 August 2025 30 Aprit 2035 1.84,785.00 3.004 -
05 August 2025 30 April 2036 1.84,785.00 6.003 -
05 August 2025 30 April 2037 1.84.785.00 8.004

05 August 2025 30 April 2038 1.84,785.00 6,003 -
05 August 2025 31 May 2035 1,84,785.00 8,004 -
05 August 2025 31 May 2036 1,84.785.00 6,003 -
05 August 2025 31 May 2037 1.84,785.00 8.004

05 August 2025 31 May 2038 1,84,785.00 6,003 -
05 Augzust 2025 30 April 2035 1,84,785.00 10,005 -
05 Angust 2025 30 April 2036 1.84,785.00 8,004 -
05 August 2025 30 April 2037 1.84,785.00 8,004 -
05 August 2025 30 April 2038 1,84.785.00 8,004 -
04 November 2025 30 June 2035 1.84.785.00 3.004 -
04 November 2025 30 June 2036 1,84.785.00 6.003 -
04 November 2025 30 June 2037 1,84.785.00 8.004 -
04 November 2025 30 June 2038 1.84,785.00 6.003 -
04 November 2025 30 June 2035 1,84,785.00 8,004 -
04 November 2025 30 Juge 2036 1,84,785.00 6,003 -
04 November 2025 30 June 2037 1.84.785.00 8,004 -
04 November 2025 30 June 2038 1,84,785.00 6,003 -
04 November 2025 31 July 2035 1,84.785.00 6,003 -
04 November 2025 31 July 2036 1,84.785.00 6,003 s
04 November 2025 31 July 2037 1,84,785.00 4,002 -
04 November 2025 31 July 2038 1,84.785.00 6.003 -
22 January 2026 31 December 2035 1,84.785.00 8,004 5
22 January 2026 31 December 2036 1,84.785.00 6,003 :
22 January 2026 31 December 2037 1,84.785.00 3,004 E
22 January 2026 31 December 2038 1,84,785.00 6,003 -
22 January 2026 30 September 2035 1,84.785.00 8,004 -
22 January 2026 30 September 2036 1,84.785.00 6.003 -
22 January 2026 30 Scptember 2037 1.84,785.00 8,004 =
22 January 2026 30 September 2038 1,84.785.00 6,003 -
22 January 2026 30 September 2035 1,84.785.00 8,004 -
22 Jaauary 2026 30 Sepiember 2036 1.84,785.00 6,003 =
22 January 2026 30 Seplember 2037 1,84.785.00 8.004 =
22 January 2026 30 ber 2038 1.84.785.00 6,003 -
Total 41,54.076 1.506
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Nate 41: Reluted Party Informatlon

) Names of related partles and description of relatlanship

Nume of related party - _INature of relationshin = —
Godrej Industries Limited ‘Uhimate Holding Company (w.c.f, January 29, 2026)

|Godrej Industries Limited Holding Company (till Jacuary 28,2026)

Godrej vestment Limited Holding Company (w.c.f. January 28,2026)

Annamudi Real Estates LLP Companies under Common Qwnership

Godrej Properties Limited ‘Companies under Common Qwnership

Godrej Hillside Club Compazics under Common Owmership

Godrej Consumer Products Limited Companies under Common Ownership

Godrej Ope Premises Management Private Limited :Companies under Common Ownership

Godrej Higbrises Properties Private Limited Companies under Common Qwnership

Godrej Boyee Manufcturing Company Companies onder Common Qwnership

Godrej Wealth Limited Companies under Commen Ownership

Godrej Asset Management Limited Companies upder Commmon Ownership

Godrej Wealth & Asset Mansgement Limited Companies under Common Qwnership

Xugal Kamans CPO (w.e.{ 5th August, 2022)

ManishShab Key. sl Personnel - Managing Direcior sod CEO |w.e.07th March, 20223 B—

b) Traneactions with related partles
{Amount Rs. i Lakh|

Ultlmate Holding Company Holding Company Key M"’gl’::::_‘""“" - | Compunies “::h”:““‘"‘“

FY 2025-26 | FY 202425 | FY 202526 | FY 2024-25 | FY 2025-26 | FY 2024-25 | FY 2025-26 | FY 2024-25

Sr. No.|Nature of transaction

 Trazsactlons with related party
Issue of Share capital & Sequity Premivm & Bonus 69,347.96 75,739.95 77,955.00 . -
[Reimbursement of Cost 246,72 23135 - 766.98 444.69
[Reimbursewent of Cost recovered fom - 0 86.41 - 1,916,72 2.20
Purchase of goods - - 2 415 745
Parchase of Brand loge g . . .

[Remuneraticn to KMP 1,517.05 996.55
Security deposit received back . . -
Security deposit paid
Interest income oo KMP loarm 9.90
iLoan to KMP (net of repayment) - 34B.50

189.17

I R R R

Balsnce Qutstanding a1 on date
Advance Given 8.64 .
Outstanding Bslance - Payable - 035 . v - 6.18
Secrity deposits - . o - . 339.02 149.85
[Oratstanding Balapes - Reczivable 10.25 7.69 - 1,919.43 525
Corporste Guansniee given - a - 25,000.00 25,000.00
Loan to KMP = . 349.36 - -

ey dervssits - roceived bock 2 15867 = -

Ulitmate Holding = Holding Company Kes Mrasgerial Persoune] - | Companier nnder Cammon
. No.[Nature of transaction . Jolding 4 { Companle:
v, Noyfacere of tranas FY 2015-26 | FY 2024.35 | FY 202526 | FY 202435 | FY 202526 | FY 202425 | FY 203526 | FY 202425

[ Transsetions with related party T

AP

~

1 |Isaue of Share capltsl & Security Preminm
Godrej Industries Limited 69,347.96 75,739.85 - - 5 5

2 |lwue of Bonus Shares
Godrej Investment Limited - 77,955.00 - - - -

3 |Relmbursement of Cost
Godrej Industries Limited 24672 23135 - - - - -

Godrej One Promises Management Privaic Limited s = . - 1827 13347
Anamyudi Rea) Estaics LIP d = . . 583.45 29970
Godrej Highrises Properties Private Limited = = 0.82
|Godrej Hillside Club - c = - 0.62
4 |Reimbursément of Cost recovered from
Godrej Properties Limited -
Grodre] Favestment Limited - . 8641 - .
[Godrej Wealth & Asset Management Limited = - - 195.46 -
Godrej Asset Manapement Limited - - L - 59.51
Godrej Wealth Limited E » - 1,621.75

5 |Porchase of goods
Godrej Consumer Products Limited . . . - - 415
Godrej Bayee Manufhcnuring Company - - o " =

5 |Remuneration to KMP
Short term employee benefit - 1.365.07 843.50

Post employmest beoefit = 2543 2437 . .
Sitting Fees . 12249 122,68 -

402
343

6 |Security deposit recelved back
Godrej tdustries Limited - 148,62 - -

7 [Security deposit pald

| Anamudi Rea| Estates LLP - - 1 189.17 -

Balance Outstanding as ob date
1 |Advance Glven
Godrej Industries Limited 864 - - - - - -

2 [Outstanding Bajance - Payable
Godrej Industries Limited 035 - - . ; . -
{Godrej Ope Premises Management Privale Limited . - - 6.18
Godrej Consumer Products Limited - - . .

Godrej Highrises Properties Private Limited . . B - o 2

3 [Secnrity deposits
|Anamudi Real Estates LLP - . - . - 339.02 149.85

4 |Dutstanding Balanee - Recefvable
Godrej Propesties Limited - . = 271 am
[Godrej ndustries Limited 10.25 - - - . - -
Godrej & Boyee Manufecturing Company - . . - 254
[Godrej havestment Limited 7.69 - =

| Crondre} Wealth & Asset Management Limited # - . 195.46
(Giodrej Asset Management Limited . 3 = g . 99.51
Gotrej Wealth Limited - e = = 1,621.75 —

5 |Loan to KMP :

| atezest income on KMP loam . . o 990 . . \\
Lawins given (el of repeyment) - 343.50 - 3 R\
Outstanding balance - . » 34936 i _ £ N & y

o o 3 25,000.00 25,000.00

6 | Corporate Gusrantee glven -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 42: Fair Value Measurement
The fair value is the amount af which financial instruments could be sold on fair terms as of the reporting date. Where market prices (e.g. for marketable securities) were
available, we have used these prices without modification for measuring fair value. If no market prices were available, the fair values for loansfreceivables and liabilities were

calculated by discounting using a maturity-matched discount rate appropriate to the risk.

Classification of financial assets and financial liabilities:
The following table shows the carrying amounts and fair values of Financial assets and Financial liabilities which are classified as Amortised Cost, Fair value throngh Profit

and Loss (FVTPL) and Fair value through other comprehensive income (FVTOCI).
(Amount Rs. in Lakh)

As at March 31,2026

Particulars Carrying Amount Fair Value
FVIPL FVTOCI Amortised cost Total Level 1 Level 2 Level 3 Total
Financial assets
Neou Current
Loans from financing activity - - 21,26,294.42 21,26,294,42 - - 21,26,294.42 | 21,26,294.42
Other Financial Assets - - 17,296.09 17,296.09 910.95 - 16,385.14 17,296.09
Current
Investments 297.57 39,107.87 - 39,405.44 39,405.44 - - 39,405.44
‘Trade Receivables . - 9,964.38 9,964.38 - - 9,964.38 9,964.38
Cash and Cash Equivalents - 69,599.48 69,599.48 69,599.48 - - 69,599.48
Other Bank Balances - - 1,641.18 1,641.18 1,641.18 - - 1,641.18
Loans from financing activity - - 4,91,509.69 4.91,509.69 - - 4,91,509.69 4,91,509.69
Other Financial Assets - 21,291.75 2,017.19 23,308.94 - - 23.308.94 23.308.94
297.57 60,399.62 27,18,322.43 27,79,019.62 | 1,11,557.05 - 266746257 | 27.79,019.62
Financial liabilities
Non Current
Borrowings - - 13,62,636.90 13,62.636.90 - - 13,62,636.90 | 13,62,636.90
Lease Liabilities - - 6,892.95 6,892.95 - - 6,892.95 6,892.95
Current -
Borrowings - - 9,68,516.32 9,68,516.32 - - 9,68,516.32 | 9,68,51632
Lease Liabilities - - 2,308 49 2,308.49 - - 2,308.49 2,308.49
Other Financial Liabilities 1,012.88 64.63 42,065.25 43,142.76 - 1,077.51 42,065.25 43,142.76
Trade Payables - - 16,752.89 16,752.89 - - 16,752.89 16,752.89
1,012.88 64& 23.99.172.80 MIO(IE’ 50.31 - 1 ,077£l 23,99.172.80 24I00i25031
As at March 31, 2025 (Amount Rs. in Lakh)
Particulars Cﬂ[;_n_lg Amount Fair Value
FVTPL FVTOCI Amortised cost Total Level 1 Level 2 Level 3 Total
¥inancial assets
Non Current
Loans from financing activity - - 13,52,676.23 13,52,676.23 - - - -
Other Financial Assets - - 6,127.77 6,127.77 - - - -
Current
Tavestments 44,230.98 - - 44,239.98 44,239.98 - - 44,239.98
Trade Receivables 2,296.55 2,296.55 - - = 9
Cash and Cash Equivalents - - 97,283.48 97,283.48 - - -
Other Bank Balances - - 5,139.74 5,139.74 - - o
Loans from financing activity - - 2,38,712.57 2,38,712.57 - - - -
Other Financial Assets - - 1,172.14 1,172.14 - - - -
44.239.98 - 17,03408.48 17,47,648.46 44.239.98 - - 44,239.98
Financial liabilities
Nen Current
Borrowings o - 10,58,987,79 10,58,987.79 - - - c
Lease Liabilities - - 2,002.19 2,002.19 - - 2,002.19 2,002,19
Current
Borrowings - - 3,68,694.48 3,68,694.48 - - = -
Lease Liabilities - - 979.35 979.35 - - 979.35 979.35
Other Financial Liabilities - 128.61 20,388.75 20,517.36 - - - -
Trade Payables - - 2.515.72 751572 - - - -
- 128.61 14,58,568.28 14.58.696.89 - - 2.981.54 2.981.54 |

The fair value of cash and cash equivalents, other bank bal other

of these instruments.

£

ial liabilities, trade payables approximate their carrying value largely duc to short tenn maturities

Financial instruments with fxed and variable interest rates are evaluated by the Group based on parameters such as interest rates and individual credit worthiness of the
counterparty. Based on this evaluation, allowances are taken to account for expected losses of these receivables. Accordingly, fair value of such instruments is not materially

different from their carrying amounts.
e
/ WA

/ A




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 42: Fair Value Measurement (Continued)
Measurement of fair values

The Group uses the following hierarchy for determining and disclosing the fair vahue of Fi jal i by valuation technig

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.
Level 2: other techniques for which all inputs which have a signicant effect on the recorded fair value are observable, either directly or indirectly.
Level 3; techniques which use inputs that bave a signicant effect on the recorded fair value that are not based on observable market data.

The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the significant unobservable inputs used.
Ty Valustion Technique

pe

Borrowings The Group's borrowings are at floating rate of interest and the carrying vahue of loans approximates their fair value.
Other borrowings which are short-term in nature and hence carrying value approximates their fair value.

Lease Liability Lease liabilities are valued using Level 3 techniques. A change in one or more of the inputs to reasonably possible alternative
assumptions would not change the value significantly.

Loans and Advances | Substantially all Joans are at floating rate of interest, the camrying value of loans approximates their fair value.

Investments in Treasury Bills Treasury bills are valued based on market quotes.

Investments in G-Securities G-Securities are vahied based on market quotes.

Investments in Mutual Funds The fair values of investments in mutual funds is based oo the net asset value ('NAV”) as stated by the issuers of these mutual fund units
in the published as at Bal, Sheet date. NAV represents the price at which the issuer will issue further units of mutual fund

and the price at which issuers will redeem such units from the investors.

Derivative financial instruments derivative contracts are entered into and are subsequently re-measured to their fair value at the end of each reporting period. The
resulting gain or loss is recognised in the Statement of Profit and Loss immediately unless the derivative is designated and effective asa
hedging instrument, in which event the timing of the recognition in the Statement of Profit and Loss depends on the nature of the hedging

relationship and the nature of the hedged item,

There are no transfer between Level 1, 2 and 3, since there are no financial instrutments at fair value under the category.

Note 43: Fi ial Risk N

Financial risk Management objectives and policies

The Group's business activities are exposed to a variety of financial risks, namely Credil risk, Liquidity risk, Currency risk, Interest nsk, ma:rket nsk, operational risk and
compliance risk. The group's Board of Directors has the overall responsibility for establishing and governing the Company's risk

The Board of Directors has an overall responsibility for the establishment and oversight of the Group’s risk t fr: k. Risk is integral to the whole
business of the group. The group has a system of controls in place to create an acceptable balance between the cost of risks occurring and the cost of managing the risks.

The management continually monitors the Group’s risk management process to ensure that an appropriate balance between risk and control is achieved.

Risk mapagement framework

Risk Managcment forms an integral pm of the group's operations. The group’s Board of Disectors with support of risk fumction has overall responsibility for the establish
and oversight of the risk k. The Board of Directors has constituted following committees and defined their role for itoring the risk
policies of the group.

Beard level committees

Risk Management Committee of the Board (RMC): The purpose of the Committec is to assist the Board in its oversight of various risks

i) Credit Risk

if} Liquidity and Interest Rate Risk

iii) Operational Risk (Process, HR, Technology and Fraud)

iv) Strategic Risks (including emerging and external risks)

v} Compliance and Reputation Risk pli tisk and reputation risk are covered through compliance risk management charter).

Borrowing and Investment Committee: Provide guidance on pature of investments that shall be undertaken, and approve credit limits for various counterparties, where
exposures in aggregate exceed a cestain level.

Asset Liability Management Committee of the Board (ALCO): ALCO shall review the Liguidity Risk and Inwrest Ra:c Risk on a regular basis and suggest necessary

actions based on its view and expectations on the hquldn-y and interest rate profile. The Group's risk are established to identify and analyse the risks

faced by the Group, to set appropriate risk limits and , and to itor risks and adh to limits. The nsk policies and sy are reviewed regularly

to reﬂect changes in the market condmons and ihe activities of the Group. The Group, through its training and dards and p dures, aims to develop a

disciplined and ive control envi in which all cmployr.cs understand their roles and obligations.

The Risk Ma.uagement Committee oversees how the B compli with the risk policies and procedures and reviews the adequacy of the risk
g k in relation to the risks faced by the Group.

The Audit Committee is assisted in its oversight role by I I Audit. I 1 Audit undertakes both regular and ad-hoc reviews of risk management controls and

procedures, the results of which are reported to the Audit Committee.

Credit Committee (MCC): C: i bers include M g Director (MD), Chief Risk Officer (CRO), Chief Financial Officer (CFO) and Chief Busimess Officer
(CBQ). Committee approves policies on dation of cc d credit cc It apye ! modifies/disapproves business proposal based on delegation of authority
(DOA) approved by the Board and recommends proposals.

Fraud Risk Management Committee (FRMC): An independent Fraud Risk Management Conumittee (FRMC) comprising of top ives has been
constituted who review the matiers related to fraud risk and approve / recommend actions against frauds. FRMC consists of CFO, Head-Risk, Chnef Human Resources Officer

{CHRO) and Head-Legal and Compliance.
M’ l

n’,.,




GODREJ CAPITAL LIMITED
s NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Note 43: Financial Risk Management (Continued)
C Risk Management approach for handling carious types of risk

{a) Credit risk
The credit risk is governed by defined credit policies and Board approved DOA which undergo periodic review, The credit policies outline the type of products that can be
offered, customer categories, targeted customer profile, credit approval process, DOA and limits etc. Each busi unit is required o impk Group’s credit policies and

procedures and maintain the guality of its credit portfolio.
Credit Risk assessment methodology

The Group has a structured credit approval p which includes a well-established procedure of prehensive credit appraisal. The credit appraisal process involves
critical assessment of quamtitative and qualitative parameters subject to review and approval as per defined DOA. The credit involves detsiled analysis of industry,
busi i ials, end use etc, An internal rating is also assigned to the borrower based on defined par . For retail the credit is

based on a parameterised approach. Credit risk monitoring and portfolio review. The group measures, monitors and manages credit risk at an individual borrower level. The
credit risk for retail borrowers is being managed at portfolio level.

The credit assessment is carried out based on an internal risk assessmeni framework which rates the dingly to various p Data analytics is extensively
used for effective risk monitoring.

Loans & Advances

Credit risk for loan & advances is managed by the group through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers 1o
which the Group grants credit terms in the normal course of business. Fusther, a major portion of exposuré is secured by way of property and fixed deposits. Group also
maintains an allowance for impairement that represent its estimate of expected losses in respect of loans & advances

Movement in Provision for Loss Allowance:

. As at March | Asat March
Particula:

I 31,2026 | 31,2025
Opening provision for loss allowance 16,331.61 5,174.32
Impairement loss recognised for period 3,959.91 5,157.29
Closing provision for loss allowance 14.291.52 10,331.61
{b) Liguidity risk

A risk that the Group will encounter difficulty in meeting its day to day financial obligations is known as liquidity risk. Management of liquidity risk is done as follows:

i) ALCO sets the strategy for managing liquidity risk ate with the busi objectives.

ii) ALCO has delegated the responsibility of managing overall liquidity risk and interest rate isk to Treasury. ALCO has set various gap limits for tracking liquidity risk. The CFO
and head of treasury monitor the gap Hmits with actuals and present the same to the MD & CEO,

ifi) Treasury department manages the liquidity position on a day-to-day basis aud reviews daily reports covering the liguidity position of the Group. Treasury leam ensures the
regulatory compliance to the liquidity risk related limits approved in the ALM policy by ALCO.

iv) The Group's approach to ing liquidity is to ensure sufficient liquidity to meet its liabilities when they are due without incurring unacceptable losses or risking damage to
the group'’s reputation.

The key elements of the Group's liquidity risk management strategy are as follows:

i) Maintaining a diversified funding through market and bank borrowings r such as det 3 cial papers, subordinated debt, perpetual debt, Inter-corporate
deposits (ICD’s), overdraft and bank term loans. Unused bank lines constitute the main liquidity back up to meet the contingency fanding plan. Additionally, based on Market
scenario, the group also maintains a portfolio of highly liquid mutnal fund units.

ii} Under the ALM guidelines, the dynamic liquidity statement and structural liquidi are being prepared periodically to itor the maturity gaps in the Assets and
Liabilities cash flows.

iii) The Group carries out stress testing of cash flows on periodic basis and shares the results with ALCO to gauge the adequacy of liquidity,




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 43: Financial Risk Mansgement (Continued)
(b) Liquidity risk (Continued)

Maturity profile of financial liabilities
The following are the contractual maturities of fivancial liabilities:

As at March 31, 2026

(Amount Rs. in Lakh)

Particulars Contractual Cash Flows

Total Lenix: 6 6to 12 months | 1to2years | 2105 years Mn:;t;m #
Trade payables 16,752.89 16,752.89 - - - -
Borrowings 23,31,153.22 4,37,977.65 4,89,626.34 |  4,.83,776.58 8,20,181.89 90,590.76
Lease Liabitity 9,201.44 1,139.78 1,168.72 2,288.09 4,599.11 5.74
Other Financial Liabilitics 43,142.76 37.665.76 3.616.85 - 1,701.83 158.32
Total 24,00,250.31 4,93.536.08 | 49441191 | 4,86,064.67 835482.83 |  90.754.82
Particulars F | Contractual Cash Flaws

Total LessthanG [ 1 months 1to2years | 2to5years | MoTethans

maonths Years

Cash and Bank balance 71,240.66 71,240.66 - - B -
Other Receivables 9,964.38 9,964.38 - - i - -
Loans 26,17,804.11 2,59.462.711 23391829 | 3,00,999.28 5,13,329.98 | 13,10,093.85
Investments 39,405.44 39,107.88 297.56 - - -
Other financial assets 40,605.03 260.78 1.95 13.805.72 9.892.56 16,644.02
Total 27,79,019.62 3.88,036.41 2.34.217.80 | 3.14.805.60 | 52322254 13,26,737.87 |
As at March 31, 2025
Particnlars Contractual Cash Flows

Total L;’zm“';f’ S | 6to12montts | 1t02years | 2108 vears M"::::f‘“ 5
Trade payables 751572 7.515.72 - - - -
Borrowings 14,27,682.27 1,82,179.50 1,86,655.27 | 3,00,293.22 7,34,63139 23,922.89
Lease Liability 2,981.54 526.80 452.59 914.01 1,088.14 ~
Other Financial Liabilities 20.388.75 17,099.37 2,788.84 - 442.70 57.84
Total 14,58 %68.28 2.07.321.39 1,89.896.70 | 3.01,207.23 | 73616223 23,980.73
[Trﬁculars Contractual Cash Flows

Total Leess than 6 6to12months | 1to2 years | 205 years More than §

months years

Cash and cash equivalents 1,02,423.22 1,02,42322 - - - -
Other Receivables 2,296.56 2,296.56 - - - -
Loang 15,91,388.80 1,34,409.49 1,05,964.12 1,65,383.33 2,91,949.05 8,93,677.81
Investments 44,239.98 44,239,983 . - - -
Other financial assets 7.299.91 145.02 - . 69.58 538.55 6.546,76
Total 17,47,648.47 2,83,514,27 1.05.964.12 1,65457.91 252487.60 | 9,00.224.57
(c) Market risk
Risk due to change in market prices - e.g. interest rates, equity prices, foreign exchange rates and credit ds, but not relating to ch anges in the obligor’s/issuer’s credit
standing and will affect the Group's income or the value of its hold; gs of fi ial i The abjective of the group's market risk management is to manage and control
market risk exp within ble risk tol Tevels to ensure the solvency while optimising the return on risk. ALCO sets up limits for each significant type of

risk/aggregated risk and various products in the portfolio, with market liquidity being a primary factor in determining the level of limits,

(d) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fh

h of ch

either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed interest bearing investments because of
fluctuations in the inferest rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing i

the interest rates.
Sensitivity analysis for fixed rate instruments

in market interest rates. Interest rate risk can be

The group has fixed rate interest bearing liabilities and financial assets where no interest rate risk is perceived

Sensitivity analysis for variable rate instruments

A reasonably possible chauge of 100 basis points in interest rates at the reporting date would have increased (decreased)
i hange rates, remain constant,

analysis assumes that all other variables, in foreign Y

Exposure to inferest rate risk Group’s interest rate risk arises from borrowings and loans & advances

financial instruments and sensitivity analysis as reported to the management of the Group are as follows:

will fhy

4 of fh

profit or loss by the amounts shown below. This

to customers. The interest rate profile of the Group’s interest-bearing

Rate sensitive Rate sepsitive .
@ 160bps @ 100bps
As at March 31, @ ":‘,bps @ lzztps change As at March change change
2026 change increase rease 31,2025 increase decrease
39.107.38 391.08 {391.08 44,239.98 442,40 (442 40)
9,80,684.17 9,806.84 [9,806.84) | 4.96.574.95 4.965.75 (4,965.75)
9.25,109.97 9251.10 9.251.10) 442,958 4.429.58 (4.429.58)
13.50,469.05 13.504.69 (13.504.69)] 9.31,107.32 9.311.07 19.311.07)
16.92,694.14 16,926, (16.926.94)| 1 1.48,430.79 11,484.3] 1
€) Foreign currency risk 7 S;‘? -~ AC;_‘-_
The group is currently not exposed to currency risk since jts primary dealings are in INR., 4_;‘;:/ |
BBy price risk e e o
[He .“‘ does not have any exposure to equities and hence it not exposed to any equity price risk, \\?j\
R
W4 -
.“'Q\_.»
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Note 43: F ial Risk M: (Continued)
2) Operational Risk
The risk of direct or indirect potential Joss arising from a wide variety of causes associated with the Group's pr , P 1 , or from external factors other than

credit, compliance, reputation, market and liquidity risks. Management of operational risk forms an integral part of the Group's enterprise wide risk management systems. Clear
strategies and oversight by the Board of Directors and senior management, a strong operational risk management culture, effective intemnal control and reporting and
contingency planning are crucial el of the Group’s operational risk management framework.

g) Cyber Security Risk

Various measures are adopted to effectively protect the Group apainst phishing, social media threats and rogue mobile. Group ensures seamless accessibility of critical systems
through virtual private network (VPN), thereby minimizing the risk of security/data breaches and cyber-attacks,

b) Regulatory snd Compliance Risk
Regulatory compliances are handled by Finance team, Treasury and Busi teams in ttation with Compli team. Statutory compliances are handled by Secretarial
team, Administrative and people process related compli are handled by Admini ion & HR dep As per latory requi quired policies are adopted
modified aud rolled from time to time. Compliance to the defined policies is strictly adhered to.

Note 44: Capital management

The primary objective of the group’s capital management is to ensure that it maintains healthy capital ratios in order to support its business and maximizes its vale, The
Graup manages its capital structure and adjusts it, in light of changes in economic conditions. No changes were made i the objectives, policies or processes during the year
ended 31 March 2026 and for peried ended 31 March 2025,

The Group monitors capital using Adjusted net debt to equity ratio. For this purpose, adjusted net debt is defined as total debt Jess cash and bank balances and Current
i and adjusted capital includes capital & other cquity reserves {other than hedge reserve).,

The Group’s net debt to adjusted equity ratio at the reporting date was as follows:
(Amount Rs. in Lakh)

Particulars As at March 31,2026 As st March 31, 2028

Non current borrowings 13,62,636.90 10,58,987.79
Current borrowings 9,68,516.32 3,68,694.48
Less: Cash and cash equivalents 69,599.48 97,283.48
Less: Other bank deposits 1,641.18 5,139.74
Less: Current Investizents 39.405.44 44.239.98
Adjusted Net debt 22&05507.12 12I81!019'07
Total equity 4,34,629.55 3,39,046.71
Net debt to adjusted equity ratio 51 3.78

‘There were no changes in the Group’s approach to capital management during the year. The group is not subject to ex lly hinposed capital requi t




Note 45: Disclosure of Ratios

Note:
i)

i)
iii)

|Particulars

——

GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Formulas

ICurrem ratio

Debt Equity ratio

Debt service coverage ratio
Return on equity ratio

Inventory Turnover ratio

Trade payables turnover ratio
Net profit ratio

Return on capital employed

= Current Assets /Current liabilities

= Total Debt / Sharcholders’ Equity

= Annual Net Operating Income / Total Debt Service

= Net Income/ Shareholder’s Equity

= Cost of goods sold/Average Inventory

= Net Credit Purchases / Average Accounts Payable

= Net Profit/Net Sales

=EBIT/(Total Assets- Current Liabilities)

" | For the Year Ended March 31,

For the Year Ended March a1, i

2026 2025 |
0.62 0.98
536 421
0.08 0.08
0.05 0.04
N/A N/A
N/A N/A
0.09 0.09
0.09 0.08

The variance in return on equity, retum on capital employed & net profit ratio is mainly on account of increase in revenues of the subsidiaries namely GHFL & GFL

The variance in cuwrrent ratio & debt equity ratio is on account of increase in operations of subsidiaries namely GHFL & GFL

The variance in debt service coverage is on account of increase in operations & resultantincrease in EBITA of subsidiaries namely GHFL & GFL

Note 46: Disclosure under Rule 11{e)(ii) in relation to investment in subsidary

(Amount Rs, in Lakb)

Amount of
Name of Entity Date e Relationship CIN Registered Address
advaaced/
invested
262 3009 PmOJS}me?AI({) ]\IE]::A’STERN
- . - ,
Godrej Finance Limited Wholly Owned Subsidiary U67120MH1992PLC065457 EXPRESS HIGHWAY, VIKHROLI
16-Oct-25 42,900 (EAST) MUMBAI 400079
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 48: Other statutory information

®

(i)
(i)

)
™)

The Company does not have any Benami property, where any proceeding has been initiated or pending against the
Group for holding any Benami property

The Company does not have any transactions with companies struck off

The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies
beyond the statutory period.

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

The Company has not advanced or loaned or invested funds (either from borrowed funds or share premium or any other sources or kind of
funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on

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

Note 49: General
V)]

(i)

Information with regards to other matters specified in Schedule III to Companies Act, 2013 is either NIL or not

applicable to the Company for the year.
The previous year figures, which are considered to be immaterial, have been reclassified/regrouped to confirm the

current year figures.

For and on behalf of the Board of Directors

Manish Shah Pircjsha Adi Godrej
Managing Director & CEQ Non execntive Chairperson
DIN: 06422627 DIN: 00432983

Date: May 05, 2026 Date: May 05, 2026

Place: Mumbai Place: Mumbai

Kunal Karnani

Chief Financial Officer
Date: May 035, 2026
Place: Mumbai
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members Of
Godrej Capital Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of Godrej Capital Limited (‘the
Company’), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss
(including other comprehensive income), the Statement of Changes in Equity, the Statement of Cash
Flows for the year then ended and the Notes to the Standalone Financial Statements, including a
summary of material accounting policies and other explanatory information (hereinafter referred to as
‘Standalone Financial Statements’).

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

Basis of Opinion

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

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Directors’ Report but does not include the Standalone
Financial Statements and our auditor’s report thereon.

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

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

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

LLP IN : AAH - 3437

REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 001
TEL.: (91) (22) 6158 6200, 6158 7200 FAX : (91) (22) 6158 6275
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Responsibilities of Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters in Section 134(5) of the Act with
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the
financial position, financial performance, total comprehensive income, changes in equity and cash flows
of the Company in accordance with accounting principles generally accepted in India, including the
Indian Accounting Standards prescribed under Section 133 of the Act, read with relevant rules issued
thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
Judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement, 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 to going
concern and using the going concern basis of accounting unless Management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

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

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

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

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

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

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

_the date of our auditor’s report. However, future events or conditions may cause the Company to

"'-’-‘{_;_f_.‘«\ase to continue as a going concern.

. Eﬁ?luate the overall presentation, structure and content of the Standalone Financial Statements,

incfuding the disclosures, and whether the Financial Statements represent the underlying transactions
events in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually
or in aggregate, makes it probable that the economic decisions of the users of the Standalone Financial
Statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Standalone Financial Statements.

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

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

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 section 143 of the Act, we give in the Annexure
A, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143 (3) of the Act, we report that:

a) We have sought and obtained all the information and explanations, which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books. (Also, Refer ‘Paragraph (i) (vi)®).

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

d) In our opinion, the aforesaid Standalone Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act.

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

f) The modification relating to the maintenance of Books of Account of other matters connected
therewith are as stated in ‘Paragraph (b)’ above and ‘Paragraph (h) (vi)’ below.

g8) With respect to the adequacy of the internal financial controls with reference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our
separate report in Annexure B. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls with reference to the
financial statements.

h) According to information and explanations given to us and based on our examination of the
records of the Company, the Company has paid / provided managerial remuneration in
accordance with the requisite approvals mandated by the provisions of Section 197 of the Act.

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

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

ii. The Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses.

tii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company.
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iv.a) The Management has represented that, to the best of it’s knowledge and belief, no funds

have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person or
entities, including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

b) The Management has represented, that, to the best of it’s knowledge and belief, other
than as disclosed in the Note 26 to the accounts, no funds have been received by the
Company from any person or entity, including foreign entities (“Funding Partics”), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c) Based on audit procedures that the auditor has considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representation under sub-clause (i) and (ii) contain any material mis-statement.

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

vi. Based on our examination, which included test checks, the Company has used accounting

software for maintaining its books of account for the year which have a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software, except for the period April 1, 2025, to April 17, 2025
and the period during the year when the Company migrated its servers i.e. from September
13, 2025, to October 2, 2025. During the course of our audit, we did not come across any
instance of audit trail feature being tampered with.

Additionally, except as stated above, the audit trail has been preserved by the Company as
per the statutory requirements for record retention.

For Kalyaniwalla & Mistry LLP
Chartered Accountants

Firm Registration No.: 104607W/W100166

Sai Venkata Ramana Damarla

Partner

Membership No.: 107017
UDIN: 26107017UVZXRU7693

Place: Mumbai
Dated: May 5, 2026
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Annexure A to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in our
Independent Auditor’s Report to the Members of the Company on the Standalone Financial Statements
for the year ended March 31, 2026)

1. a. (A) The Company does not have any property, plant and equipment. Accordingly, paragraph
3(i)(a)(A) of the Order is not applicable to the Company.

(B) In our opinion and according to the information and explanations given to us, and based
on the audit procedures performed by us, the Company has maintained proper records showing
full particulars of intangible assets.

b. The Company does not have any property, plant and equipment. Accordingly, paragraph 3(i)(b),
3(i)(c) of the Order is not applicable to the Company.

¢. The Company does not have any property, plant and equipment. In our opinion and according
to the information and explanations given to us, and based on the audit procedures performed
by us, the Company has not revalued any of its intangible assets during the year.

d. According to the information and explanations given to us, representation obtained from
Management and on the basis of our examination of the records of the Company, no
proceedings have been initiated during the year or are pending against the Company as at March
31, 2026, for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) (as amended in 2016) and rules made thereunder.

2. a. The Company does not have inventory. Accordingly, paragraph 3(ii) of the Order is not
applicable to the Company.

b. The Company has not been sanctioned working capital limits in excess of INR 5 crore, in
aggregate, at any points of time during the year, from banks or financial institutions on the basis
of security of current assets and hence paragraph 3(ii)(b) of the Order is not applicable.

3. a) In our opinion and according to the information and explanations given to us, and based on
the audit procedures performed by us, the Company has made investments in one of its
subsidiaries during the year and total outstanding of investments and Corporate Guarantee is as

follows:
(‘In Lakhs)

Particular Investments

Corporate
Guarantee

Aggregate  amount  granted/
provided during the year

- Subsidiary (GFL) 72,899.84

Balance outstanding as at balance
sheet date

- Subsidiary (GFL) -
- Subsidiary (GHFL)* 25,000

* Corporate guarantee given by the Company to National Housing Bank (NHB) on behalf of one
-~ Ofils subsidiary companies

._\‘
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b) In our opinion and according to the information and explanations given to us, and based on
the audit procedures performed by us, the investments made and the guarantee provided are not
prejudicial to the interest of the Company.

¢) During the year ended March 31, 2026, the Company has not provided or security or granted
any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, paragraph 3(iii) of the Order with
respect to security / loans or advances in the nature of loans is not applicable to the Company.

4. In our opinion and according to the information and explanations given to us, and based on the
audit procedures performed by us, the Company has complied with the provisions of section
186 of the Act, with respect to investments made. The Company has not provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties.

5. According to the information and explanations given to us, and based on the audit procedures
performed by us, the Company has not accepted deposits from the public to which the directives
issued by the Reserve Bank of India and the provisions of Sections 73 to 76 of the Act and the
rules framed thereunder apply. Accordingly, paragraph (v) of the Order is not applicable to the
Company.

6. The maintenance of cost records has not been specified by the Central Government under
subsection (1) of section 148 of the Companies Act, 2013 for the business activities carried out
by the Company. Hence, paragraph (vi) of the Order is not applicable to the Company.

7. According to the information and explanations given to us and records of the Company
examined by us, in our opinion:

a. the Company is generally regular in depositing the undisputed statutory dues including Income
Tax, Goods and Services Tax and Cess with the appropriate authorities and there are no
undisputed amounts which have remained outstanding as at the last day of the financial year,
for a period of more than six months from the date they became payable. The Company does
not have any dues with respect to Provident Fund, Employees’ State Insurance, Duty of
Customs and Professional Tax.

b. there are no dues of Income Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise,
Value Added Tax and Goods and Services Tax which have not been deposited with the
appropriate authorities on account of any dispute.

8. According to the information and explanations given to us, and based on the audit procedures
performed by us, there are no transactions that are not recorded in the books of account which
have been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

9. According to the information and explanations given to us, and based on the audit procedures

performed by us, the Company does not have any loans or other borrowings during / as at the
period ended March 31, 2026. Accordingly, paragraphs 3(ix)(a), (b), (c) and (d) of the Order
are not applicable to the Company.
In respect of paragraphs 3(ix)(e) and (f) of the Order, based on overall examination of the
Standalone Financial Statements of the Company, the Company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiaries. Further, the
Company has not raised any loans on pledge of securities held in its subsidiaries. The Company
does not have any associates or joint ventures.

10. a. According to the information and explanations given to us, and based on the audit procedures
performed by us, the Company has not raised any money by way of initial public offer or further
public offer (including debt instruments) during the year. Accordingly, paragraph 3(x) of the

T Order is not applicable to the Company.
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During the year, the Company has not made any preferential allotment of shares or convertible
debentures (fully or partly or optionally). The Company has made private placement of shares
during the year (Refer Note 11 of the Standalone Financial Statements) and the requirements
of section 42 of the Act have been complied with and the funds raised have been used for the
purposes for which the funds were raised.

No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

No report under sub-section (12) of section 143 of the Companies Act, 2013 has been filed in
form ADT-4 as prescribed under rule 13 of the Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year and upto the date of the audit report.

As represented to us by the Management, there are no whistle blower complaints received by
the Company during the year.

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

In our opinion and according to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with Section 188 of the Act where applicable. The details of such related party
transactions have been disclosed in the Standalone Financial Statements as required by the
applicable Ind AS. The provisions of Section 177 of the Act are not applicable to the Company
since it is not required to constitute an audit committee.

According to the information and explanations give to us, it is not mandatory for the Standalone
Company to have an internal audit system. Accordingly, paragraph 3(xiv) of the Order is not
applicable to the Company.

According to the information and explanations given to us, and based on the audit procedures
performed by us, the Company has not entered into any non-cash transactions with Directors
or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable to
the Company.

. The Company is not required to be registered under Section 45-IA of the Reserve Bank of India

(RBI) Act, 1934. Accordingly, paragraph 3(xvi)(a) of the Order is not applicable to the
Company.

The Company has not conducted any non-banking financial or housing finance activities.
Accordingly, paragraph 3(xvi)(b) of the Order is not applicable to the Company.

The company is a Core Investment Company not requiring registration with the RBI as defined
in the regulations made by the RBI. Accordingly, paragraph 3(xvi)(c) of the Order is not
applicable to the Company.

According to the information and explanation given to us by the Company, the Group has 3’
Core Investment Companies (CICs) which are not registered with the Reserve Bank of India.

The Company has incurred cash losses in the current financial year amounting to Rs. 131.85
lakhs and in the immediately preceding financial year amounting to Rs. 40.75 lakhs.

There has been no resignation of the statutory auditor during the year ended March 31, 2026.
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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
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period of one year
from the balance sheet date, will get discharged by the Company as and when they fall due.

According to the information and explanations give to us, and based on the audit procedures
performed by us, the provisions of section 135 of the Act are not applicable to the Company.
Accordingly, paragraph 3(xx) of the Order is not applicable to the Company.

For Kalyaniwalla & Mistry LLP
Chartered Accountants
Firm Registration No.: 104607W/W100166

Sai Venkata Ramana Damarla
Partner

Membership No.: 107017
UDIN: 26107017UVZXRU7693

Place: Mumbai
Dated: May 5, 2026
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Annexure B to the Independent Auditor’s Report

(Referred to in Para 2(g) ‘Report on Other Legal and Regulatory Requirements’ in our Independent
Auditor’s Report to the members of the Company on the Standalone Financial Statements for the year
ended March 31, 2026).

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

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

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on internal controls with reference to financial statements criteria established by the Company
considering the essential components of internal controls stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India (the “Guidance Note™)”. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

Auditors’ Responsibility

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

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

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

Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial control .with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.

A Company's internal financial control with reference to financial statements includes those policies
and procedures that:

1 pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

" transactions and dispositions of the assets of the Company;
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2. provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with
authorizations of Management and Directors of the Company; and

3. provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements
Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper Management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial controls with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls with reference to financial statements
and such internal financial controls with reference to financial statements were operating effectively as
at March 31, 2026, based on the internal control with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the

Guidance Note.

For Kalyaniwalla & Mistry LLP

Chartered Accountants
Firm Registration No.: 104607W/W100166

cgg—.go«’

e

Sai Venkata Ramana Damarla
Partner

Membership No.: 107017
UDIN: 26107017UVZXRU7693

Place: Mumbai
Dated: May 5, 2026



GODREJ CAPITAL LIMITED

STANDALONE BALANCE SHEET AS AT MARCH 31, 2026

Financial Statements.

As per our report of even date attached
For KALYANIWALLA & MISTRY LLP

(Amount in Lakhs)
Note As at As at
March 31, 2026 March 31, 2025
A ASSETS
Non Current Assets
Other Intangible Assets 3 164.69 189.41
Financial Assets
Investments in Subsidiaries 4 4,05,526.54 3,32,626.70
Deferred Tax Assets {(net) 5 - -
Other Non Current Assets 6 0.40 0.30
Current Assets
Financial Assets
Trade Receivables 7 256.80 43.38
Investments 8 297.57 577.96
Cash and Cash Equivalents 9 161.94 60.43
Current Tax Assets (net) 5 24.74 10.65
Other Current Assets 10 48.98 61.30
TOTAL ASSETS 4,06.481.66 3.33.570.13
B EQUITY AND LIABILITIES
Equity
Equity Share Capital 11 85,601.78 38.83
Other Equity 12 3,20,320.04 3,33,217.70
TOTAL EQUITY 4,05,921.82 3,33,256.53
Non Current Liabilities
Financial Liabilities
Other Financial Liabilities 13 220.59 274.69
Provisions 14 46.35 -
Current Liabilities
Financial Liabilities
Trade Payables
Total outstanding dues of micro enterprise and small enterprises 15 5.31 4.36
Total outstanding dues of creditors other than small enterprises and micro 100.78 31.62
enterprises
Other Current Liabilities 16 171.66 2.93
Provisions 17 15.15
TOTAL LIABILITIES 559.84 313.60
TOTAL EQUITY AND LIABILITIES 4,06.481.66 3.33.570.13
Material Accounting Policies and accompanying notes forming part of the 2

For & on behalf of the Board of Directors
CIN: U67 flOMH2019PLC330262

CHARTERED ACCOUNTANTS
Firm Registration Number 104607W/W100166

pas :

Sai Venkata Ramana Damarla Manish Shah if0jsha Adi Godrej
Partner Managing Director Non executive
and CEO Chairperson

DIN: 06422627
Date: 05th May 2026
Place: Mumbai

DIN: 00432983
Date: 05th May 2026
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Membership Number: 107017
Date: 05th May 2026
Place: Mumbai

Kunal Kirnani
Chief Financial Officer W\



Other Income
Total Income

Expenses

Employee Benefits Expenses
Amortisation Expenses
Other Expenses

Total Expenses

Profi / (Loss) Before Tax

Tax Expense
Current Tax

Profi / (Loss) Before Tax

Other Comprehensive Income

Total Comprehensive (Loss) for the year

Earnings Per Equity Share
Basic and Diluted in Rs.

Face Value Per Share in Rs.

Note

GODREJ CAPITAL LIMITED
STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED MARCH 31, 2026

For the year ended

(Amount in Lakhs)
For the year ended

March 31, 2026 March 31, 2025

18 90.53 96.99
90.53 96.99

19 187.13 120.56
3 24.72 24.70
20 35.25 17.18
247.10 162.44

(156.57) (65.45)

(156.57) (65.45)

(156.57) (65.45)

21 (0.02) 0.01)
10.00 10.00

Material Accounting Policies and accompanying notes forming part of the Financial Statements.

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration Number 104607W/W100166

Sai Venkata Ramana Damarla

Partner

Membership Number: 107017
Date: 05th May 2026
Place: Mumbai

For & on behalf of the Board of Directors
CIN: Up7100MH2019PLC330262

~

MANISH SHAH

Managing Director and

CEO

DIN: 06422627
Date: 05th May 2026
Place: Mumbai

/

Kunal Karnani
Chief Financial Officer

DIN: 00432983
Date: 05th May 2026
Place: Mumbai

Pirojsha Adi Godrej
Non executive



GODREJ CAPITAL LIMITED

STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026

A Cash Flow from Operating Activities

i

L=

(Loss) before tax

Adjustments for :

Employee Stock Compensation Expense

Amortisation Expenses

Net gain on fair value changes

Interest on IT refund

Unwinding of Financial Liability

Operating Cash Flow before Working Capital Changes

Adjustments for :

(Decrease) / Increase in Other Current Financial Liabilities
Increase in Other Current Liabilities

(Increase) in Other Current Financial Assets

Decrease / (Increase) in Other Current Assets

Cash (utilised in) Operations

Direct Taxes paid
Net Cash (Utilised) in Operating Activities

Cash Flow From Investing Activities
Purchase of Shares in Subsidiaries
Purchase of Intangible Assets
Purchase of Investment

Sale of Investment

Net Cash (Utilised) in Investing Activities

Cash Flow From Financing Activities
Proceeds from issue of Equity shares
Share issue expenses

Net Cash Generated From Financing Activities
Net Increase/(Decrease) In Cash And Cash Equivalents

Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at the end of the year

Note:

Reconciliation of cash and cash equivalents as per the statement of cash flow

Particulars
Cash and Cash Equivalents at year end comprises:
Cash in Hand
Balances with Banks in Current Accounts
Balances as per statement of cash flow

(Amount in Lakhs)

For the year ended For the year ended
March 31, 2026 March 31, 2025
(156.57) (65.45)
124.89 143.29
24,72 24.70
(35.62) (22.39)
0.79) (0.45)
(54.12) (73.84)
(97.48) 5.86
70.11 29.98
183.89 (22.51)
0.10) 75.56
(154.75) (74.25)
1.67 14.64
(13.30) (1.63)
(11.63) 13.00
(72,899.84) (79,216.56)
- (0.78)
- (532.99)
316.00 30.00
(72,583.84) (79,720.34)
72,998.95 79,734.46
(301.99) (3.99)
72,696.96 79,730.47
(A+B+C) 101.51 23.14
60.43 37.29
161.94 60.43

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

161.94 60.43
161.94 60.43

ii) The Cash Flows Statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) on "Statement of Cash Flows" and presents ¢

flows by operating, investing and financing activities.

iii) There is no amount of cash and cash equivalent balances held by the entity that are not available for use by the group.

Material Accounting Policies and accompanying notes forming part of the Financial Statements.

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration Number 104607W/W100166

?( . A
Sai Venkata Ramana Damarla

Partner

Membership Number: 107017
Daie: 05th May 2026
Place: Mumbai

For & on behulf of the Board of Directors

12019PLC33(2

Manish Shah

Managing Director and Non executive

CEO Chairperson

DIN: 06422627 DIN: 00432983
Date: 05th May 2026 Date: 05th May 2026
Place: Mumbai Place: Mumbai
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GODREJ CAPITAL LIMITED

STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

A. Equity Share Capital

Particulars

Balance at the Beginning of the Year
Changes in Equity Share Capital during the Year
Balance at the end of the Year

B. Other Equity

Particulars

Balance as at March 31, 2024

Profit / (Loss) for the Year

Employee Stock Compensation Expense for the Year
Other Comprehensive Income for the Year

Total

Additions to Security Premium Account

Share Issue Expenses

Balance as at March 31, 2025

Profit / (Loss) for the Year

Employee Stock Compensation Expense for the Year
Any other changes

Other Comprehensive Income for the Year

Total

Additions to Security Premium Account
Share Issue Expenses
Balance as at March 31, 2026

(Amount in Lakhs)

As at As at
March 31, 2026 March 31, 2025
No. of Shares Amount No. of Shares Amount
3,88,290 38.83 3,32,978 33.30
85,56,29,505 85,562.95 55,312 5.53
85,60,17,795 85,601.78 3,88,290 38.83
Reserves and Surplus Other Equity
) . Securities Premium Employee St.ock
Retained Earnings Compensation Total
Reserve
Reserve
(949.41) 2,54,242.67 121.66 2,53,414.92
(65.45) - - (65.45)
- - 143.29 143.29
(1,014.86) 2,54,242.67 264.95 2,53,492.76
- 79,728.93 - 79,728.93
(3.99) - (3.99)
(1,014.86) 3,33,967.61 264.95 3,33,217.70
(156.57) - - (156.57)
- - 124.89 124.89
(0.36) 0.36)
(1,171.79) 3,33,967.61 389.84 3,33,185.66
- (12,563.63) - (12,563.63)
- (301.99) - (301.99)
(1,171.79) 3,21,101.99 389.84 3,20,320.04

A description of the purposes of each reserve within equity has been disclosed in the Note 12.1.

Material Accounting Policies and accompanying notes forming part of the Financial Statements.

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration Number 104607W/W100166

R

Sai Venkata Ramana Damarla
Partner

Membership Number: 107017
Date: 05th May 2026
Place: Mumbai

For & on behalf of the Board of Directors

CIN: U67100Mi2019PLC330262

MANISH SHAH
Managing Director and CEO

DIN: 06422627
Date: 05th May 2026
Place: Mumbai

Kunal Karnani /2
Chief Financial Offices

Pirojsha Adi Godrej
Non executive
Chairperson
DIN: 00432983
Date: 05th May 2026
Place: Mumbai
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GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

1 General Information

a)

b)

)

d)

€)

_—~———=any material impact on its standalone financial statements. // QP\P |T4 (

Corporate Information

GODREJ CAPITAL LIMITED ("the Company”) was incorporated on September 06, 2019 having Corporate Identity Number (CIN):
U67100MH2019PLC330262 as a comparny limited by shares.The company is domiciled in India. The company's registered office is at
Godrej One Pirojshanagar, Eastern Express Highway Vikhroli East, Mumbai, Mumbai, Mumbai- 400079, Maharashtra. The Company
was formed with the purpose to carry on the business of an investment company and to invest in and acquire, hold, sell, buy, subscribe or
otherwise deal in shares, stocks, debentures, bonds, units, negotiable instruments, obligations and other financial instruments issued by
any company.

Basis of preparation

The Standalone Financial Statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as
notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 to be read with Rule 3 of the Companies
(Indian Accounting Standards) Rules, 2015 as amended till date. The Company’s Financial Statements for the year ended March 31,
2026 comprises of the Balance Sheet, Statement of Profit and Loss, Statement of Cash Flows, Statement of Changes in Equity and Notes
to Financial Statements. The Financial Statements of the Company for the year ended March 31, 2026 are approved by the Board of
Directors on May 05, 2026.

The accounting policies are applied consistently to all the periods presented in the financial statements. All assets and liabilities have
been classified as current or non current as per the Company's normal operating cycle and other criteria set out in the Division II of
Schedule 1M to the Companies Act, 2013. Based on the nature of products and services and the time between acquisition of assets for
processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the
purpose of current or non-current classification of assets and liabilities.

The Standalone Financial Statements of the Company for the year ended March 31, 2026 are approved by the Board of Directors on May
05, 2026.

Functional and Presentation Currency
The financial statements are presented in Indian rupees in lakhs, which is the functional currency of the Company. All financial
information has been rounded to the nearest Lakh, unless otherwise indicated.

Basis of Measurement

These Standalone financial statements have been prepared under the historical cost convention and on accrual method of accounting with
the exception of certain assets and liabilities that are required to be carried at fair value by Ind AS. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

Use of Estimates, Judgements & Assumptions

The preparation of financial statements requires Management to make judgments, estimates and assumptions in the application of
accounting policies that affect the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates. Continuous evaluation is done on the estimation and judgments based on historical experience and other factors, including
expectations of future events that are believed to be reasonable, Changes in the estimates are recognised in the year these arises.

On the reporting dates there are no assets, Habilities, income and expenses which require the management to make judgements, estimates
or assumptions. The Company uses the following critical accounting estimates and judgements in preparation of its standalone financial
statements.

i. Fair value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction in the principal (or most advantageous) market at the measurement date under current market conditions (i.e. an exit price)
regardless of whether that price is directly observable or estimated using another valuation technique. When the fair values of financial
assets and financial liabilities recorded in the balance sheet cannot be derived from active markets, they are determined using a variety of
valuation techniques that include the use of valuation models. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, estimation is required in establishing fair values. Judgements and estimates include
considerations of tiquidity and model inputs related to items such as credit risk (both own and counterparty), funding value adjustments,
correlation and volatility. For further details about determination of fair value please see Note - 25.

Recent accounting pronouncements and impact thereon:

The Ministry of Corporate Affairs (“MCA”) notifies new standards or amendment to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. Below is the amendment that are effective for the first time for periods
commencing on or after April 1, 2025 (i.e. year ending March 31, 2026). The Company has reviewed the new pronouncements based on
its evaluation has determined that it does not have any significant impact in its financial statements.

Ind AS 1: Classifications of liabilities as Current or Non-current and Non-current liabilities with covenants. The amendments to Ind AS
1 clarify the principles for classifying liabilities as current or non-current, including guidance on liabilities subject to covenants, based on
the existence of a substantive right to defer settlement as at the reporting date. The Company does not expect these Wo have
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GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

New amendments issued but not effective: Classification of Liabilities as Current or Non-current and Non-current Liabilities
with Covenants:

Amendments to Ind AS 1: This amendment also includes specific provisions that will take effect for reporting periods beginning on or
after 1 April 2026, as outlined below. Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan
arrangement on or before the end of the reporting period with the effect that the liability becomes payable on demand on the reporting
date, the entity does not classify the liability as current, if the lender agreed, after the reporting period and before the approval of the
financial statements for issue, not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider lender waivers that are granted after
the repotting date but before the standalone financial statements are approved for the purpose of classification of loans. This amendment
is required to be applied retrospectively in accordance with Ind AS 8.The Compnay does not expect this amendment to have an impact
on its operations or standalone financial statements.

2 Material Accounting Policies

a) Intangible assets
Recognition and measurement
The intangible assets consists of Brand & Trademark. Intangible assets are recognised when it is probable that the future economic
benefits that are attributable to the asset will flow to the group and the cost of the asset can be measured reliably. Intangible assets are
stated at original cost net of tax/duty credits availed, if any, less accumulated amortisation and cumulative impairment.

Intangible assets not ready for the intended use on the date of Balance Sheet are disclosed as “Intangible assets under development”,

Amortisation of intangible assets

Intangible assets are amortized on a straight line basis over the estimated useful economic life. Intangible assets are amortised as per
management's estimate over a period of 10 years or licence period whichever is earlier. Intangible assets are assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The amortization period and the amortization method are
reviewed at least at each financial year end.

b) Financial Assets

(i) Initial recognition and measurement
Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.
On initial recognition, a financial asset is recognised at fair value, in case of Financial assets which are recognised at fair value through
profit and loss (FVTPL), its transaction cost is recognised in the Statement of Profit and Loss. In other cases, the transaction cost is
attributed to the acquisition value of the financial asset.

(ii) Subsequent measurement
Financial assets are subsequently classified and measured at
* amortised cost
« fair value through profit and loss (FVTPL)
» fair value through other comprehensive income (FVOCI).

Debt instruments at amortised cost

A 'debt instrument’ is measured at the amortised cost if both the following conditions are met:

* The asset is held within a business model whose objective is to hold the asset for collecting contractual cash flows, and

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

Financial Assets at Amortised Cost

Financial assets at amortised cost include loans receivable, and other financial assets that are held with the objective of collecting
contractual cash flows. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate (EIR). The effective interest rate (EIR) amortisation is included in interest income in
the statement of Profit and Loss.

Fair value through other comprehensive income (FVOCI)

Financial assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows
represent solely payments of principal and interest, are measured at FVOCI. Movements in the carrying amount are taken through other
comprehensive income (“OCI”), except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains
and losses which are recognised in the statement of Profit and Loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCI is reclassified from equity to the Statement of profit and loss and recognised in other gains/(losses) (net).
Interest income from these financial assets is included in other income using the effective interest rate (EIR) method.

Fair value through Profit and Loss (FVTPL)
e ——=Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit a{ ‘FVTN\ ).
! 1c1a1 assets are not reclassified subsequent to their recognition, except if and in the period the Company chanﬁesb s busm&a\{ J;Jn\.lel

f0r |1 e naging financial assets. I o':




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

(iii) Equity Instruments

All investments in equity instruments classified under financial assets are initially measured at fair value , the Company may, on initial
recognition, irrevocably elect to measure the same either at FVOCI or FVTPL.

The Company makes such election on an instrument-by-instrument basis. Fair value changes on an equity instrument is recognised as
income in the Statement of Profit and Loss unless the Company has elected to measure such instrument at FVOCI. Fair value changes
excluding dividends, on an equity instrument measured at FVOCI are recognized in OCL Amounts recognised in OCI are not
subsequently reclassified to the Statement of Profit and Loss. Dividend income on the investments in equity instruments are recognised
as income in the Statement of Profit and Loss.

(iv) Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers
the contractual rights to receive the cash flows from the asset.

(v) Impairment of Financial Asset

c)

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financials assets in FVTPL
category.

For financial assets other than trade receivables, as per Ind AS 109, the Company recognises 12 month expected credit losses for all
originated or acquired financial assets if at the reporting date the credit risk of the financial asset has not increased significantly since its
initial recognition. The expected credit losses are measured as lifetime expected credit losses if the credit risk on financial asset increases
significantly since its initial recognition.

Trade receivables -
The Company's trade receivables do not contain significant financing component and loss allowance on trade receivables is measured at
an amount equal to lifc time expected losses i.e. expected cash shortfall.

The impairment losses and reversals are recognised in Statement of Profit and Loss.

Financial Liabilities

(i) Initial recognition and measurement

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument. Financial liability
are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

(ii) Subsequent measurement

Financial liabilities are subsequently classified and measured at amortised cost using the EIR method. Financial liabilities carried at fair
value through profit or loss are measured at fair value with all changes in fair value recognised in the statement of Profit and Loss.

(iii) Derecognition

d)

e)

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires. Financial liability is
also derecognised on modification of terms of contract and when cash flows under modified terms are substantially different.

Financial Guarantee Contract Liabilities:-

Financial guarantee contracts issued by a Company are initially measured at their fair values and, if not designated as at FVTPL, are
subsequently

measured at the higher of:

- the amount of loss allowance determined in accordance with impairment requirements of Ind AS 109 - Financial Instruments; and

- the amount initially recognised less, when appropriate, the cumulative amount of income recognised in accordance with the principles
of Ind AS 115 - Revenue from contracts with customers

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable
legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously.

Measurement of fair values
The Company’s accounting policies and disclosures require the measurement of fair values for financial instruments.

The Company has an established control framework with respect to the measurement of fair values. The Management regularly reviews
significant unobservable inputs and valuation adjustments. If third party information, such as broker quotes or pricing services, is used to
measure fair values, then the Management assesses the evidence obtained from the third parties to support the conclusion that such
valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in which such valuations should be classified.
When measuring the fair value of a financial asset or a financial liability, the Company uses observable market data as [a2aS po&fbk;

ir values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techmqées%» ohoﬁ,é N\
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GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (1 e. as price) or
indirectly (i.e. derived from prices).

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value
measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the
entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change
has occurred.

Cash and Cash Equivalents
Cash and cash equivalents consist of cash on hand, balances with bank, deposits with bank (with original maturity of three months or

less). For the purposes of presentation in the statement of cash flow, cash and cash equivalents include cash on hand and current account

balances with banks that are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value.

Cash flow statement
Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of a non-cash

nature and any deferrals or accruals of past or future cash receipts or payments.The cash flows from regular revenue generating,
investing and financing activities of the Company are segregated.

f) Revenue Recognition
Other Income:
(i) Dividend income is recognised when the right to receive the same is established.
(ii) Interest income is recognised on the time proportion basis.
(111} Profit/loss on sale of investments is accounted on the trade dates.

i) Taxes on Income
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities, in
accordance with the Income Tax Act, 1961 and the Income Computation and Disclosure Standards prescribed therein. The tax rates and
tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.
Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss i.e. either in other
comprehensive income or in equity.
Deferred tax is provided on temporary differences at the reporting date between the tax bases of assets and liabilities, and their carrying
amounts for financial reporting purposes at the reporting date.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. The carrying
amount of deferred tax assets is reviewed at each reporting date by the Company and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

j) Investment in Subsidiaries & Associates
Investment in Subsidiaries are carried at cost less accumulated impairment losses, if any. Where an indication of impairment exists, the
carrying amount of investment is assessed and written down immediately to its recoverable amount. On the disposal of investments in
subsidiaries, associates -and jointly controlled entities, the difference between net disposal proceeds and the carrying amount is
recognised in the Statement of Profit and Loss.

k) Earnings Per Share:
Basic earnings per share are calculated by dividing the net profit and loss for the period atiributable to equity shareholders by the
weighted average number of equity shares outstanding during, the period. The weighted average number of equity shares outstanding

- during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split and reverse share split
o
\/\;im_\(ionsohdanon of shares) that have changed the number of equity shares outstanding without a corresponding change m/ﬂ:ﬁul . /4( N
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GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

For the purpose of calculating diluted earnings per share, the net profit and loss for the period attributable to equity shareholders and the
weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares which
may involve issue of equity shares. The calculation of diluted earnings per share does not assume conversion, exercise, or other issue of
potential ordinary shares that would have an antidilutive effect on earnings per share.

Employee Benefits

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the services are classified as short-term employee benefits.
Benefits such as salaries, performance incentives, etc., are recognized as an expense at the undiscounted amount in the Statement of
Profit and Loss of the year in which the employee rendered the related services.

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

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

Past service cost is recognised as an expense when the plan amendment or curtailment occurs or when any related restructuring costs or
termination benefits are recognised, whichever is eatlier.

The retirement benefit obligations recognised in the balance sheet represents the present value of the defined benefit obligations as
reduced by the fair value of plan assets.

(¢) Compensated absences: The Company provides for liability of accumulated compensated absences for eligible employees on the
basis of an independent actuarial valuation carried out at the end of the year, using the projected unit credit method. Actuarial gains and
losses are recognised in the Statement of Profit and Loss for the period in which they occur.

Share-based Payment

The grant date fair value of equity-settled share-based payment awards/options granted to employee is recognised as an employee benefit
expense, with a corresponding increase in equity, over the period that the employees unconditionally become entitled to the awards. The
fair value of the options at the grant date is calculated on the basis of Black Scholes Model. The amount recognised as an expense is
adjusted to reflect the number of awards/options for which the related service are expected to be met, such that the amount ultimately
recognised as an expense is based on the number of awards/options that meet the related service at vesting period.

Provisions and Contingent Liabilities

Provisions are recognised in the accounts in respect of present obligation as a result of past event, the amount of which can be reliably
estimated and it is probable that an outflow of resources will be required to settle the obligation, Provisions are not discounted to its
present value and are determined based on current best estimate.If the effect of time value of money is material the amount of provision
shall be present value of the expected expenditure. Provisions are reviewed at each balance sheet date and adjusted to reflect the current
best estimate. If it is no longer probable that an outflow of resources would be required to settle the obligation, the provision is reversed.

Contingent Liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed
only by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Company or a
present obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle or a
reliable estimate of the amount cannot be made, as a contingent liability.




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Note 3: Other Intangible Assets (Amount in Lakhs)
Intangible Assets
Brand &
Particul
articulars Trademark Total
As at
March 31, 2024 245.63 245.63
Additions 0.78 0.78
Disposals - -
As at March 31, 2025 246.41 246.41
Additions - -
Disposals - -
As at Mar 31, 2026 246.41 246.41
Amortisation as on 31st March, 2024 32.30 32.30
Amortisation expense 24,70 24.70
Disposal - -
Amortisation as on 31st March, 2025 57.00 57.00
Amortisation expense 24.72 24,72
Disposal - -
Amortisation as on 31st Mar, 2026 81.72 81.72
Net Carrying Amount
As at March 31, 2024 213.33 213.33
As at March 31, 2025 189.41 189.41
As at March 31, 2026 164.69 164.69
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GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS
{Amount Rs. in Lakh)
Note 5: Disclosure pursuant to Ind AS 12 “Income Taxes™
A. Amounts recognised in statement of profit and loss

Particulars For The Year Ended For The Year Ended
March 31, 2026 March 31, 2025
Current tax expense
Current period - -
Changes in estimated related to prior years - -
Total current tax expense (A} - -

Deferred income tax liability / (asset), net

Origination and reversal of temporary differences - -
Deferred tax expense (B) - -
Total tax expense for the year (A) + (B) - -

B. Amounts recognised in other compr income
Particulars For The Year Ended For The Year Ended
March 31, 2026 March 31, 2025
(a) Items that will not be reclassified to profit and loss
Total (a) - -
{b) Items that will be reclassified to profit and loss - -
Total (b) - -
Total (a+h) - -
C. Reconciliation of effective tax rate For The Year Ended March 31, 2026 For The Year Ended March 31, 2025
Amount Yeage Amount Yeage
Loss before tax as per Statement of profit and loss (156.57) (65.45)
Tax using the Company’s domestic tax rate (39.41) 25.17% (16.47) 25.17%
Tax effect of:
Non-deductible expenses - 0.00% - 0.00%
Difference in 1ax rate on account of capital gains - 0.00% - 0.00%
Changes in estimated related to prior years - -
Deferred not created on unaborbed business loss 39.41 -25.17% 16.47 -25.17%
Total tax expense - 0.00% - 0.00%
D. Deferred tax balances
Particulars As at March 31, 2026 As at March 31, 2025
Deferred Tax Assets (DTA)
Business loss and unabsorbed Depreciation (restricted to) 24.30 21.81
Others 1.44 1.10
DTA restricted to 25.75 22,91
Deferred Tax Liabilities (DTL)
Investments (7.23) (5.78)
WDV of Intangible Assets {18.52) (17.13)
Total DTL (25.75) (22.91)
Deferred tax asset on unabsorbed depreciation, busi losses, lised net gain/(loss) on fair value changes, disallowances under w/s 43B of Income Tax Act, 1961 and others are not created on
conservative basis but it restricted to current period tax.
D. Tax balances
Particulars As at March 31, 2026 Ags at March 31, 2025
Current tax assets (net)
Advance Income Taxes (net} 24.74 10.65

Total 24.74 10.65




GODREJ CAPITAL LIMITED
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(Amount in Lakhs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

Note 6: Other Non Current Assets
Other Advances

Total

Note 7: Trade receivables
Other Receivables (Refer Note 7.1)

Total

Note 8: Current Financial Assets - Investments
Investments in Mutual Funds
At fair value through profit and loss (Quoted)
ABSLI Liquid Fund Growth Direct Plan

Total

Note 9: Current Financial Assets - Cash and Cash Equivalents

(i) Balances with Banks
-Current Accounts

Total
Note 10: Other Current Assets
Balance with government authorities

Total

0.40 0.30
0.40 0.30
256.80 43.38
256.80 43.38
297.57 577.96
297.57 577.96
161.94 60.43
161.94 60.43
48.98 61.30
48.98 61.30

\._\(/ \\

J
w 2




\=! __ 8¢ty 08°95T (LA
\ /4 - [4:R1Y Senp pI[iqu) :ppy
A 8¢ EY 86'C01 $9]qeAIR03I 1310
ST0T ‘I€ YaIE 1B Y 9707 “I€ YdIB I JE SY s1g[nonaeg
8E°EP - - - - 8¢°EP 18J0],
%34 N - - 8¢ty P3IN33sU( - POOD) PaISPISUO)) SOQBAIIY Pyo ()
- - - - - P02 - pOOL) PaIapISUOy) SI[qRAISOSY g0 (1)
SABIA
1oL, ¢ uBy ot0py saeak ¢-7 sIedX 7-1 L..W?» I- syjuow 9| syjuow 9 ueyy ssoy
sIemanIeg
judwiled jo ajep anp wo.j sporrad Juismojjoy 1oy Surpueysyng :
ST0T °“I€ YOIBIN I8 SY
08957 = - - - 08°95T [ejo]
08'9¢¢ - o - - 08°9¢T P3.INn23suy) - pooy) paidpisuo)) SAIqBAIINY Y3 (In)
- - - - - - P2I02g - POOS) PAIdPISUO)) SI[qRATIIIY o (1)
SJIBIA
Iej0], ¢ ey 2105 saeaf ¢-7 sIea ) 7-1 Jeaf |- sypuowr 9| syyuow 9 Uey) ssa
judwAed jo ajep anp woJj sporrad 3ursmopjoy Jog W_EESE:O StemanIeq
9707 ‘I€ YoIB 18 sy
SUYEeT Ul Juno dIMPaydg Surase sajqeARdNYy IOy
(sye] ur junoury) mpayog Suy [qeARY 1O

SINIWALVLS TVIDONVNIA INOTVANVLS AHL OL SALON
TEALIATT TVLIAVD rTId0D

SIQBAINAL YO [ 3)ON




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

{Amount in Lakhs)
Note 11: Equity Share Capital
) Share capital authorised, issued, subscribed and paid up :
Particula As at Asat
artiEnars March 31, 2026 March 31,2025
No. of Shares Amount No. of Shares Amount
Authorlsed Share Capital
Equity shares of Rs. 10/~ each 5.00,00,00,000 5.00,000.00 5,00,000 50.00
5,00,00,00,000 5,00,000.00 5,00,000 50.00
Issued Share Capital
Equity Shares of Rs.10/- each, fully paid up 85,60.29,753 85.602.98 3,98,430 39.84
85.60.29.753 85.602.98 3.98430 39.84
Subscribed Share Capital and Fully paid up
Equity Shares of Rs.10/- each, fully paid up 85,60,17,795 85,601.78 3,88,290 38.83
85,60,17,795 85,601.78 3,88,290 38.83
b) Reconciliations of the number of shares and equity share capital :
Asat As at
Particulars March 31, 2026 March 31, 2025
No. of Shares Rs. No. of Shares Rs.
Equity Shares ——
Balance at the beginning of the year 3,88,290 38.83 3,32,978 33.30
Add: Shares issued during the year* 85,56,29,505 85,562.95 55,312 5.53
Balance at the end of the year 85,60,17,795 85,601.78 3,88,290 38.83

*/ssue During the year, Shares issued includes I) Rights Issue of 39,505 Shares and 2) Bonus shares to Existing shareholders in ratio of 1:2000 refer note i) below

¢) Details of Shares held by Holding Entity, Ultimate holding Entity, their subsidiaries and associates :

Name of the Shareholder As at Asal
March 31, 2026 March 31, 2025
No. of Shares % held No. of Shares % held
(i) Equity shares held by ultimate holding/holding entity:
Godrej Industries Limited (till 28th Jan 2026) 3,52,216 90.71%
Godrgj Investmnent Limited (w.e.f 281}1 Jan
2026) 77,99,39,775 91.11% - -
d) Details of Shareholder holding more than 5% shares as at the end of the year in the ¥:
Name of the Shareholder Asat Asat
March 31, 2026 March 31, 2025
No. of Shares % held No. of Shares % held
Equity Shares of Rs. 10 each fully paid up
Godrej Industries Limited - - 3,52,216 90.71%
Godrej Investmnent Limited 77,99,39,775 91.11% - -
Pan Fin Investment LLP 4,27,99,389 5.00% 19413 5.00%
€] Details of Shareholding of Promoters :
Name of the Shareholder Change during the As at As at
period March 31, 2026 March 31, 2025
No. of Shares Rs. No. of Shares Rs.
Godrej Industries Limited (till 28th Jan 100% - - 3,52,216.00 3522
Godrej Investmnent Limited (w.e.f28th Jan 100% 779930775 77.993.98

2026) (including bonus issue) - -

f) Terms /Rights attached to Shares -
The Company has one class of equity shares. Each equity share entitles the holder to one vote. In the event of liquidation, the equity sh
remaining assets of the Company after distribution of all preferential amounts in proportion to their shareholding.

are eligible to receive the

g) There are no equity shares reserved for issue under options and contracts / commitments for the sale of shares / disinvestment.

h) The Company has not allotted any shares as fully paid up p to ¢ without p being ived in cash. The Company has not bought back any of its equity shares.

i) During the financial year ended 31 March 2026, the Company allotted 85,55,90, 000 eqmty shares 0f 210 each as fully paid-up bonus shares. Accordingly, the aggregate
number of equity shares allotted as fully paid-up bonus shares during the five fi | years i diately preceding the Balance Sheet date is 85,60,17,795 equity shares.

§) There are no calls unpaid on any equity shares, and forfeited shares.

Note 12: Other Equity

Particulars Asat Asat
March 31,2026 March 31, 2025
Securities Premium Reserve 3,21,101.99 3,33,967.62
Retained Earnings {1,171.79) (1,014.86)
Employee Stock Grants Outstanding 389.84 264.94
3,20,320.04 3,33,217.70

Note 12.1: Nature and Purpose of Reserves

Securities Premium Reserve
The amount received in excess of face value of the equity shares is recognised in Securities Premium Reserve. This Reserve can be used only for the purposes specified
in the Companies Act, 2013.

Retained Earnings
Retained Earnings are losses incurred by the Company till date.

loyee Stock Grants Outstanding
value of the equity-settled share based p: jons with employees is recognised in Profit and Loss with the corresponding credit to employee stock
.n\mw tanding account

\




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

(Amount in Lakhs)

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

Note 13: Non Current Financial Liabilities

Financial Guarantee* 220.59 274.69

Total 220.59 274.69

* Financial Guarantee obligation of Rs.348.53 lakhs recognised by increasing the Investments in GHFL for guarantee given by the Company in favour of
National Housing Bank (NHB) to the extent of loan availed of 750 lakhs. Further, Rs.54.12 lakhs has been recognised in “Other Income’ (Note 18) as
‘Unwinding of Financial Liability’. Please refer Note 22: Contingent Liabilitics and Comumitments

Note 14: Provisions - Non Current
Provsion for Gratuity 46.35

Total 46.35 -

Note 15: Current Liabilities- Trade Payables

(i) Trade Payables
Total outstanding dues of micro enterprise and small enterprises 5.31 4.36
Total outstanding dues of creditors other than small enterprises and micro enterprises
100.78 31.62
Total 106.09 35.98
Note 15(a): Trade Payable Ageing Schedule
31st March, 2026
Particulars OQutstanding for followin; iods from due date of payment
Not Due Less than 1 year 1-2 vears 2-3 vears More than 3 Total
(i) MSME 5.31 - - - - 5.31
(i) Others - 100.78 - - - 100.78
(iii) Disputed dues — MSME - - . - - - -
(iv) Disputed dues - Others - - - - - -
31st March, 2025
Particulars Outstanding for following periods from due date of payvment
Not Due Less than 1 year 1-2 vears 2-3 vears More than 3 Total
(i) MSME 4.36 - - . - 4.36
(ii) Others - 31.62 - - - 31.62
(iii) Disputed dues ~ MSME - - - - - -
(iv) Disputed dues - Others - - - - - -

Note 15(b): Micro and Small Enterprises Disclosure

During the year micro and small enterprises as defined under the Miero, Small and Medium Enterprises Development Act, 2006 (MSMED Act) have been identified by the
Company on the basis of the information available with the Company. The disclosures pursuant to MSMED Act based on the books of account are as under:

Asat Asat

Particulars March 31, 2026 March 31, 2025

(a) Principal amount and the interest due thereon remaining unpaid to each supplier at the end of each
accounting year (but within due date as per MSME act

1) Principal amount due to micro and small enterprise

ii) Interest due on above

(b) nterest paid by the Company in terms of Section 16 of the Micro, Small and Medium Enterprises
Development Act, 2006, alongwith the amount of the payment made to the supplier beyond the appointed -
day during the period

(c) Interest due and payable for the period of delay in making payment (which have been paid but beyond
the appointed day during the period) but without adding interest specified under the Micro, Small and - -
Medium Enterprises Act, 2006

(d) The amount of interest accrued and remaining unpaid at the end of each accounting year

(€) Interest remaining due and payable even in the succeeding years, until such date when the interest dues
as above are actually paid to the small enterprises

Disclosure of outstanding dues of Micro and Small Enterprise under Trade Payables is based on the information available with the Company regarding
the status of the suppliers as defined under the Micro, Small and Medium Enterprises Development Act, 2006.

Note 16: Other Current Liabilities

Statutory Dues Payable 17.29 2.89
Payable to Employees 153.97 -
Other Liabilities 0.40 0.04

Total 171.66 2.93

Note 17: Provisions - Current
Provsion for Gratuity 15.15 -

Total 1515 -




GODREJ CAPITAL LIMITED

NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Note 18: Other Income

Net gain on financial instruments classified at fair value through profit or loss
Interest on Income Tax Refund

Unwinding of Financial Liability

Miscellaneous Income

Total
Note 19: Employee Benefits Expenses

Salaries and Wages #
Contribution to Provident and Other Funds
Expenses on Employee Stock Option Scheme*

Total
*Balance is less than hundred after conversion
# Refer RPT Note 24

Note 20: Other Expenses

Rates and Taxes

Legal and Professional Fees
Membership and Subscription Fees
Travelling and Conveyance

Payments to Auditors (Refer Note: 20.1)
Software Expenses

Commission to Directors

Miscellaneous Expenses

Total

Note 20.1: Payment to Auditors
a) Statutory Audit
b) Limited Review
c) Other Services

Note 21: Earnings Per Equity Share

Net (Loss) for Computation of Basic and Diluted
Earnings per Share

Number of Equity Shares at the beginning of the Year
Add: Shares issued during the period

Add: Bonus Shares issued during the year

Number of Equity Shares at the end of the period

Weighted Average Number of Shares*
Face Value of Share in Rs.
Basic and Diluted Earning Per Share

(Amount in Lakhs)
For the year ended For the year ended
March 31, 2026 March 31, 2025
35.62 22.39
0.79 045
54.12 73.84
- 0.31
90.53 96.99
186.87 120.56
0.27 -
(0.00) -
187.13 120.56
0.51 0.04
6.69 3.66
0.90 0.05
0.03 -
11.22 8.74
10.34 0.15
545 4.36
0.11 0.18
35.25 17.18
4.77 3.82
6.13 4.91
0.32 0.56
(156.57) (A) (65.45)
3,88,290.00 3,32,978.00
39,505.00 55,312.00
85,55,90.000.00
85,60,17.795.00 3,88.290.00

82,31,04,524.67

_—=Drz-ta bonus issue weighted average no. of shares & EPS has also been adjusted for comparative period.

(B) 73,44,54,112.03

10.00
(0.02) (A)/(B) (0.01)
T
7 GRELA /AN



GODREJ CAPITAL LIMITED
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Note 22: Contingent Liabilities and Commitments
The contingent liabilities as at March 31, 2026 are Nil (Previous Period: Nil)
The Company has continued the corporate gnarantec amounting Rs. 25,000 lakh in favour of National Housing Bank as a security of refinance asssitance on behalf of the Subsidiary Company. (Previous Year Rs. 25,000 lakhs )

Note 23: Share based payments

A) ESOP Scheme 2021:

The Godrej Capital Employes Stock Option Scheme 2021 (“ESOP Scheme 20217) of the Company was approved and adopted by its members at an Extraordinary General Mecting held on January 5, 2021. The Scheme is administered by
Company's Board of Directors. The Scheme applies to all the Eligible Employess, who are the permanent employess of the Company or any Subsidiary of the Company, on the date of Grant of Options. The Compensation Committee of the
Company would decide the entitlement of each employee based on his/her performance, level, grade, seniority and such other parameters as may be decided by the Compensation Committee. Thc Exercusc Price will be as decided by the

Compensation Commitec. The Options granted would vest after twenty one months but not later than fifty seven months from the date of Grant of Options or as may be decided by Comp

Exercise period is 7 (seven)

years from the date of Vesting of Options or such other period as may be decided by the Compensation Committee, within which the Employee should exercise his right to apply for transfer of Equity Shares of the Company to him pursuant

to the Option Viested in him in accordance with the ESOP Scheme 2021,

Description of the share based payment plans:

The expense recopised for emplovee services received during the vear / period is shown in the following table:

For the year For the year
Particulars March 31, 2026 March 31,2025
Expenses arising from equiry-settled share-based payment transactions* (0.00) -
Total (0.00) -
*Balance is less than hundred afier conversion
Movements during the year
The foliowing table illustrates the number and weighted av exercise price (WAEP | of, and moveament i, share options dunng the

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

) Number WAEP Number WAEP

Outstanding at the beginning of the year 1,757 10 2,203 10
Granted during the year 32,02,000 10 - -
Lapsed during the year 156 10 416 10
Exercised during the ycar - 10 30 10
Outstanding at the end of the vear 32.03.601 10 1,757 10
The weighted average fair values of the options Rs. 4.29. The stock price of the options is Rs. 10.
The fair value of each option is estimated on the date of grant using the Black-Scholes mode! with the following assumptions:

For the year For the year
Farticulars March 31, 2026 March 31, 2025
Share price Rs 4.29 Rs4.29
Risk free interest rate 7.00% 7.00%
Fair Value of Option 09t01.6 09t 1.6
Volatility 42.70% 42.70%
Time to Maturity 5 years 5 years
Exercise pirice Rs. 10 Rs. 10
Expected Volatility was determined by calculating the historical volatility of the comparable Company's share price over the effects of non-transferability, exercise restrictions and behavioural considerations.
Share oiptions outstan at the end of the have the following expiry date and exercise prices:
Grant Date Expiry date Exercise price March 31, 2026 March 31, 2::55
January 29, 2021 October 28. 2029 10 342,171 188.00
February 3, 2021 November 2. 2029 10 2,94.147 169.00
Febraury 11, 2021 November 10, 2029 10 18.009 9.00
'May 10,2021 February 5, 2030 10 88.044 44.00
June 22, 2021 March 20, 2030 10 34,017 17.00
January 29, 2021 October 28, 2030 10 3.60.180 158.00
February 3, 2021 [November 2, 2030 10 322,161 183.00
Febraury 11, 2021 November 10, 2030 10 18.009 9.00
May 10,2021 February 5, 2031 10 90,045 45.00
June 22, 2021 March 20, 2031 10 38.019 19.00
January 29, 2021 October 28, 2031 10 3.38.169 186.00
Fcbruary 3, 2021 November 2. 2031 10 3,12,156 177.00
Febraury 11, 2021 November 10, 2031 10 16,008 8.00
May 10,2021 February 5, 2032 10 82,041 41.00
June 22, 2021 March 20, 2032 10 32016 16.00
January 29,2021 October 28, 2032 10 342171 188.00
February 3, 2021 November 2, 2032 10 3.36.168 190.00
Febraury 11, 2021 November 10, 2032 10 18,009 9.00
May 10, 2021 February S, 2033 10 88,044 44.00
June 22, 2021 March 20, 2033 10 34.017 17.00

32,03,601.00 1,757.00




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

B) ESOP Scheme 2022

The Godrej Capital Employee Stock Option Scheme 2022 (“ESQOP Scheme 20227) of the Company was approved and adopted by its members at an Anuual General Meeting held on June 1, 2022. The Scheme is administered by Company's
Board of Directors. The Scheme applies to all the Eligible Employees, who are the permanent employees of the Company or any Subsidiary of the Company, on the date of Grant of Options. The Compensation Committec of the Company
would decide the entitlement of each employee based on his/her performance, level, grade, seniority and such other parameters as may be decided by the Comp ion C i The Exercise Price for each Option will be will be
determined by the Board. The Options granted would vest after a minimum period of twenty four months which may be extended to thirty six months but not later than seventy two months from the date of Grant of Options or as may be
decided by Compensation committee, Exercise period is 7 (seven) years from the date of Vesting of Options or such other period as may be decided by the Board, within which the Employee should exercise his right to apply for transfer of
Equity Shares of the Company to him pursuant to the Option Vested in him in accordance with the ESOP Scheme 2022.

Movements during the year

The following table illustrates the number and weighted average exercise price {WAEP) of, and movement in, share options during the vear:

For the year For the year
Particulars March 31, 2026 March 31, 2025
Number WAEP Number WAEP
Outstanding at the beginning of the year 2,122 10.00 1,806 10.00
Granted during the year 41,52,193 10.00 384 10.00
Lapsed during the year 239 10.00 68 10.00
Qutstanding at the end of the vear 41,54.076 10.00 2,122 10.00

The weighted average fair values of the options granted during the ycar was Rs. 46,760.54. The weighted average stock price of the options granted during the year ended March 31, 2026 is Rs. 1,84,785

The fair value of cach option is estimated on the date of grant using the Black-Scholes model with the following assumptions:

For the year For the year

Particulars March 31,2026 March 31, 2025
Share price Rs. 1,84,785 Rs. 1,44,154
Fair Value of Option Rs. 27054.78 to Rs. 71273.92 Rs. 38,667.33 to Rs. 44,733.25
Risk free interest rate 5.58% 10 6.73% 6.52% to 6.83%
Volatility 14.41% t0 24.35 14.94% t0 25.64%
Time to Maturity 2.60 years to 5.86 Years : 7 years
Exercise price Rs. 1,84,785 Rs. 144,154
Share options outstanding at the end of the year have the following expiry date and exercise prices:

. March 31, 2026 March 31, 2025
Grant Date Expiry date Exercise price Share Ontlans Share Options
09 November 2022 30 June 2031 80.496.49 16,008 8
09 November 2022 30 June 2032 80,496.49 16,008 3
(9 November 2022 30 June 2033 80,496.49 16,008 8
09 November 2022 30 Junc 2034 80,496.49 16,008 8
(9 November 2022 30 April 2032 80,496.49 2,16,108 122
09 November 2022 30 April 2033 80,496.49 2,16,108 122
09 November 2022 30 April 2034 80.496.49 2,14,107 121
09 November 2022 30 April 2035 80,496.49 2,16,108 122
09 November 2022 30 November 2032 80,496.49 40,020 20
09 November 2022 30 November 2033 80,496.49 40,020 20
09 November 2022 30 November 2034 80,496.49 40,020 20
09 November 2022 30 November 2035 80,496.49 40,020 20
10 March 2023 28 February 2033 80,496.49 32,016 28
10 March 2023 28 February 2034 80,496.49 32,016 28
10 March 2023 28 February 2035 80,496.49 32,016 28
10 March 2023 29 February 2036 80,496.49 32,016 28
03 Julv 2023 31 March 2033 1.08,556.00 294,147 165
03 July 2023 31 March 2034 1,08.556.00 2.94.147 165
03 July 2023 31 March 2035 1,08,556.00 2.94.147 165
03 July 2023 31 March 2036 1.08,556.00 2,94.147 165
05 September 2023 31 July 2033 1,08.556.00 48,024 40
05 September 2023 31 July 2034 1.08.556.00 48.024 40
05 September 2023 31 July 2035 1,08,556.00 46.023 38
05 September 2023 31 July 2036 1,08.556.00 48.024 40
08 January 2024 31 December 2033 1,08.556.00 12,006 [
08 Janusry 2024 31 December 2034 1.08.556.00 12.006 6
08 January 2024 31 December 2035 1,08.556.00 12,006 6
08 January 2024 31 December 2036 1,08.556.00 12,006 6
23 March 2024 28 February 2034 1,08.556.00 92,046 46
23 March 2024 28 February 2035 1.08.556.00 94.047 47
23 March 2024 29 February 2036 1.08.556.00 92,046 46
23 March 2024 28 February 2037 1,08,556.00 92,046 46
19 July 2024 28 February 2034 1,44,154.00 12,006 6.00
19 Julv 2024 28 February 2035 1.44.154.00 12.006 6.00
19 July 2024 29 February 2036 1.44,154.00 12,006 6.00
19 July 2024 28 Febrary 2037 144,154.00 12,006 6.00
22 October 2024 30 September 2034 1.44,154.00 10,005 5.00
22 Qctober 2024 30 Scptember 2035 1,44,154.00 10.005 5.00
22 QOctober 2024 30 September 2036 1,44,154.00 8.004 4.00
22 QOctober 2024 30 September 2037 1,44,154.00 8,004 4.00
06 Decembier 2024 30 November 2034 1,44,154.00 1,40.070 70.00
06 December 2024 30 November 2035 1,44,154.00 1,38.069 69.00
06 December 2024 30 November 2036 1.44,154.00 1.40.070 70.00
06 December 2024 30 November 2037 1,44,154.00 1,38.069 69.00
18 February 2025 31 January 2035 1.44,154.00 14.007 7.00
18 Februnry 2025 31 January 2036 1.44,154.00 14,007 7.00
18 Februaty 2025 31 January 2037 1,44,154.00 14.007 7.00
18 February 2025 31 January 2038 1,44,154.00 14,007 7.00
18 February 2025 31 January 2035 1.44,154.00 10.005 5.00
18 February 2025 31 January 2036 1.44,154.00 8.004 4,00
18 February 2025 31 January 2037 1.44.154.00 10.005 5.00
18 February 2025 31 January 2038 1,44,154.00 8,004 4.00
18 February 2025 31 Julv 2034 1,44.154.00 10.005 5.00
18 February 2025 31 July 2035 1.44.154.00 8.004 4.00
18 February 2025 31 July 2036 1.44,154.00 10,005 5.00
18 February 2025 31 July 2037 1:44,154.00 8,004 4.00
05 May 2025 28 February 2035 1,84.785.00 18,009 -
05 May 2025 29 Februiry 2036 1.84.785.00 18,009 -
05 May 2025 28 February 2037 1,84,785.00 16.008 -
05 May 2025 28 February 2038 1,84,785.00 18.009 -
05 May 2025 28 February 2035 1.84.785.00 10.005 -
05 May 2025 29 February 2036 1,84.785.00 8,004 -
05 May 2025 28 February 2037 1.84.785.00 10.005 -
05 May 2025 28 February 2038 1.84.785.00 8.004
03 Aml'ﬁﬂ‘k -~ 30 April 2035 1.84.785.00 8.004
05 AligusfR025 ~ ™ 30 April 2036 1.84,785.00 6.003
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05 August 2025 30 April 2037 1,84.785.00 8,004 -
05 August 2025 30 April 2038 1,84,785.00 6,003 =
05 August 2025 30 April 2035 1.84,785.00 8,004 -
05 August 2025 30 April 2036 1.84,785.00 6.003 -
05 August 2025 30 April 2037 1,84,7385.00 8.004 -
05 August 2025 30 April 2038 1,84.785.00 6.003 -
05 August 2025 - 31 May 2035 1.84.785.00 8,004

05 August 2025 31 May 2036 1.84.785.00 6.003

05 August 2025 31 May 2037 1,84.785.00 8,004

05 Aupust 2025 31 May 2038 1,84.785.00 6,003

05 August 2025 30 April 2035 1.84,785.00 10,005

05 August 2025 30 April 2036 1.84,785.00 8.004

05 August 2025 30 April 2037 1,84,785.00 8,004

05 August 2025 30 April 2038 1,84.785.00 8,004 -
04 November 2025 30 June 2035 1,84,785.00 8,004 -
04 November 2025 30 Junc 2036 1,84.785.00 6,003 -
04 November 2025 30 Junc 2037 1,84.785.00 8.004 -
04 November 2025 30 June 2038 1,84,785.00 6,003 -
04 November 2025 30 June 2035 1.84.785.00 8.004 -
04 November 2025 30 June 2036 1.84,785.00 6.003 -
04 November 2025 30 June 2037 1.84.785.00 8,004 -
04 November 2025 30 June 2038 1,84.785.00 6,003 -
04 November 2025 31 July 2035 1,84,785.00 6,003 -
04 November 2025 31 July 2036 1,84.785,00 6,003 -
04 November 2025 31 July 2037 1.84.785.00 4,002 -
04 November 2025 31 July 2038 1.84,785.00 6.003 =
22 January 2026 31 December 2035 1,84,785.00 8,004 .-
22 January 2026 31 December 2036 1.84,785.00 6.003 -
22 Januarv 2026 31 December 2037 1.84,785.01 8,004 -
22 January 2026 31 December 2038 1,84,785.01 6.003 -
22 January 2026 30 September 2035 1.84.785.0 8,004 -
22 Januury 2026 30 September 2036 1,84.785.00 6.003 -
22 January 2026 30 September 2037 1,84.785.00 8,004 = -
22 January 2026 30 September 2038 1,84,785.00 6,003 =
22 January 2026 30 September 2035 1,84,785.00 8,004 -
22 January 2026 30 September 2036 1.84,785.00 6.003

22 January 2026 30 September 2037 1,84.785.00 8,004 -
22 January 2026 30 September 2038 1,84.785.00 6,003 -
Total 41,54,076.00 2,122.00

Note 24: Related party disclosure as required by Ind AS 24

(a) Name of Related Parties

Name of related party Nature of relationshi,
Godrej Industries Limited (till 28th January 2026) Holding Company
Godrej Industries Limited (w.e.f 29th January 2026) Ultimate Holding Company
Godrej Investment Limited (w.e.f 28th January 2026) Holding Company
Godrej Housing Finance Limited Subsidiary
Godrej Finance Limited Subsidiary
Godrej Capital Employee Stock Option Trust Subsidiary
Kunal Karnani Chief Financial Officer
Manish Shah Managiny Director and CEQ
(b} Transactions with related parties [Amount in Lakhs}
Ultimate Holding Key Managerial Companies under
Sr. No. Nature of transaction &Holding Entity / Subsidiary Personnel - D or | Common Onwership
Company
i) |a) Issue of share capital & security premium 69,347.96 - - -
Previous Period 79,734.46 . - -
b) Issucof bonus shares 77.955.00
Previous Period . E -
ii) | Investment in subsidiarics - 72,899.84 -
Previous Period - 79.216.56 -
iii) | Reimbursement of Cost paid to - 196.54 -
Previous Period - 110.61 -
iv) |Retmbursement of Cost recovered from - 536.01 - -
Previous Period - 143.30 - -
v) |Reimbursement of Tax - 75.66 - -
Previous Period - 12.89 - -
vi) |Amount Given to Trust - 0.10 - -
Previous Period - 0.10 = -
vii) | Investment in subsidiaries by way of Financial Guarantee - - - -
Previous Period - 348.53 - -
viii) |O ding Balance - Reccivabl 0.92 255.88 = -
Previous Period - 43.37 = -
ix) | Remuneration 1o KMP . - 155.74 -
Previous Period . 5 - -
x)|Outstanding Balance - Payable - 101.21 - -
| Previoys Period - 31.79 - -
xi}| Outstanding Balance -Financial Guarantee - 220.59 - -
Previous Period 274.69 - -
xii)| Corprorate Guarantee Given 25.000.00 - -
pave
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Sr. No. Nature of transaction

GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

i)

i)

ii)

iv)

v)
vi)
vii)
viit)

ix)

Investment in subsidiaries

Godrej Housing Finance Limited

Godrej Finance Limited

Investment by Holding/Ultimate Holding Company
a) Issue of Equity shares including Securities premium
Godrej Industries Limited

b) Issue of Bonus Shares

Godrej Investment Limited

Reimbursement of Cost paid to

Godrej Finance Limited

Godrej Housing Finance Limited

Reimt of Cost d from

Godrej Finance Limited

Godrej Housing Finance Limited

Godrej Investment Limited

Investment in subsidary by way of Financial Guarantee
Godrej Housing Finance Limited

Gratuity Liability Transferred

Godrej Housing Finance Limited

Reimbursment of Tax Payments

Godrej Housing Finance Limited

Qutstanding Balance -Financial Guarantes

Godrej Housing Finance Limited

Corporate Guarantee Given

Godre Housing Finance Limited

For the year ended | For the year ended
March 31, 2026 March 31, 2025
- 4,920.00
72,899.84 74,296.56
69,347.96 79,734.46
77,955.00
100.83 88.80
95.71 21.81
80.27 11132
377.02 3197
78.72 -
- 348.53
53.59
63.09
220.59 274.69
25.000.00 25.000.00
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GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Note 25: Fair Value Measurement
Refer note 1 sub note (g) and note 2 sub note (b) and (c) for accounting policy on Financial Instruments.

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

Accounting, classification and fair values
Carrying amounts and fair value of financial assets and financial liabilities, including their levels in the fair value hierarchy, are as follows.

As at March 31. 2026 (Amount in Lakhs)
Particulars Carrying Amount Fair Value
FVTPL FVTOCI Amc(:):ttlsed Total Level 1 Level 2 Level 3 Total

Financial assets
Non Current
Investments - 4,05,526.54 | 4,05,526.54 - - 4,05,526.54 | 4,05,526.54
Current
Investments 297.57 - - 297.57 2917.57 - - 297.57
Cash and cash equivalents - - 161.94 161.94 - - E .
Trade Receivables - - 257.20 257.20 - - 257.20 257.20

297.58 - 4,05,945.67 | 4.06.243.25 297.57 - 4.05.783.74 | 4,06,081.31
Financial liabilities
Current
Trade payables - - 106.09 106.09 - - 106.09 106.09
Other Financial Liabilities - - - - - - - -

- - 106.09 106.09 - - 106.09 106.09
As at March 31, 2025 (Amount in Lakhs)
Particulars Carrying Amount Fair Value
FVIPL | FVTOCI A“:(’)‘:t“ed Total Levell | Level2 | Level3 Total

Financial assets
Non Current
Investments - 3,32,626.70 | 3,32,626.70 - - 3,32,626.70 | 3,32,626.70
Current
Investments 577.96 - - 577.96 577.96 - - 577.96
Cash and cash equivalents - - 60.43 60.43 - - . -
Trade Receivables - - 43.68 43.68 - - 43.68 43.68

577.96 - 3.32,730.80 | 3.33,308.75 577.96 - 3.32,670.37 | 3.33,248.33
Financisl liabilities
Current
Trade payables - - 3598 35.98 - - - -
Other Financial Liabilities - - - - - - -

- - 35.98 35.98 P - - - -

The fair value of cash and cash equivalents, other bank balances, other financial assets, other financial liabilities approximate their carrying value largely due to short term
maturities of these instruments.

Note 26: Financial Risk Management
(a) Financial risk Management objectives and policies

The Company's business activities are exposed to a variety of financial risks, namely Credit risk, Liquidity risk, Currency risk, Interest risk. The Company's Board of
Directors has the overall responsibility for establishing and governing the Company's risk management framework.

The Board of Directors has an overall responsibility for the establishment and oversight of the Company’s risk mar fr: ork. Risk nent is integral to the
whole business of the Company. The Company has a system of controls in place to create an acceptable balance between the cost of risks occurring and the cost of
managing the risks.

The management continually monitors the Company’s risk management process to ensure that an appropriate balance between risk and control is achieved.

(b) Credit risk

Credit risk is the potential financial loss resulting from the failure of a party to settle its financial and contractual obligations to the Company as and when they fall due, The
Company’s credit risk is primarily attributable to cash and cash equivalents. The financial assets represent cash and cash equivalents. Bank accounts are maintained / carried
out with Banks having high credit ratings.

(¢) Liquidity risk

Liguidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or
another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they
are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation,

Management manitors rolling forecasts of the Company's liquidity position on the basis of expected cash flows. This monitoring includes financial ratios and takes into
actgunthe accessﬂh'?il}-"\of cash and cash equivalents.




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Maturity profile of financial liabilities

The following are the contractual maturities of financial liabilities: (Amount in Lakhs)
Contractual Cash Flows
Particulars Carrying Within Within
Total

Amount 1 year 2-5 years
As at March 31, 2026
Trade payables 106.09 106.09 106.09 -
Total 106.09 106.09 106.09 -
As at March 31, 2025
Trade payables 35.98 35.98 35.98 -
Total 35.98 35.98 35.98 -
{d) Market risk

Market risk is the risk that changes in market prices, such as interest rates and foreign currency will affect the Company’s income, The objective of market risk management
is to manage and control market risk exposures within acceptable parameters, while optimising the return on risk

Interest rate risk
The Company has no exposure to changes in interest rate as it has no interest-bearing financial instruments with variable interest rates.

Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company has no
exposure to significant foreign currency risk as it has no financial assets and liabilities in foreign currency.

Note 27: Capital management
The primary objective of the Company’s capital management is to ensure that it maintains healthy capital ratios in order to support its business and maximizes Company’s
value,

The Company manages its capital structure and adjusts it, in light of changes in economic conditions. No changes were made in the objectives, policies or processes during
the year ended 31 March 2025 and for period ended 31 March 2026, :

The Company’s net debt to adjusted equity ratio at the reporting date was as follows: (Amount Rs. in Lakh)
Asat As at

Particulars March 31, 2026 March 31, 2025

Total Liabilities 559.84 313.60
Less: Cash and cash equivalents (161.94) (60.43)
Less: Current Investment (297.57) 1577.96)
Net debt 100.33 — (32479)

—_—

Total equity 4,05,921.82 3,33,256.53
Net debt to adjusted equity ratio 0.00 (0.00)

There were no changes in the Company’s approach to capital management during the year. The Company is not subject to extemally imposed capital requirements.




‘GODREJ CAPITAL LIMITED
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Note: 26 Employer BeneBt Disclosare

B

Defined Benefit Plan
The Company has en obligation towsrds gratsy, & non fundod defined benefit plan

Vesting for grewny 5 mpl

Gratuity Diaclosurs Statemeat as Por lnduan Accounting Standard 19 (Ind AS 19) s below,

Changes in Present Vakoe of Diefined Benefit Obligation Year Ended March
31202
Present Valae of Benefit Obligation st the Beginning of the year
Current Sarvies Cont
Past sovvion comt
Lisbility Transferred In/Acquisiion
Trteront Exponsai(roorae)
Lisbility transfarred in
Lisbikity transfarred out
Settloment Cost (CroditpCost
Benofit Paid Dioctly by the Employer
o obligations - dus 1o exp
| (Garu)L - due 10 chungo in P
Actuariel (GuinuVLosess on cbligations - dus 10 change in financial esmmplions
Exporicnon (guins)lossos

7.9

53,58

Acts

five yaurs of sorvice. Detath of the non funded post retirement bensfit plans for da amployoos sro given bolow which ® a1 cortied by the actuary.

Year Ended March
31,2025

Present Valne of Benefit Obligation st the End of Lhe year 1.5

Change in plan sesets:
Fair value of plan ssseis, begianing of the year
Expoctad retum on Plan Asscts
Contributions
Bancfis ped
Actuasal Gai (lom) on plan sssots

Fair valne of plan sssets, end of the year =

As »t March 31, 2026
Assount recognized i the balance sheet consts of:
Present value of defined benefit abkigation
Fair vahue of plan assets

61.50

As at March 33, 2025

Net tiabllity 61.5¢

Year Ended March 31,

The smounts recognisnd in the Staterment of Profit and Lows are a3 follows:
Sarvice Codt

Year Boded March 31,

@

Tntersel sxpacre on DBO

Tntarost expense / (incoms) on plan amets

“Total Enterest cost

Defined benelt cort incinded in Statemsent of Profit and Loss
Total in other ocn

(W) -
(i) - i+ i) -
)

Tots] Defined benefit com inchuded in Statement of Profit and Jom and OCT (v) =i+ i)

As wt Mareh 31, 2026

The emauat recogrised m the Balance Shoet sro as follows:
Opening Nrt Liabiity

Expeases Recagized in Statement of Profiz of Loss
Expenees Recognized in OC1

Net Lisbibity/(Amet) Transfer |t

Net (Liability)Asmet Transfer Out

(Beneit Paid Direclly by the Employer) -
(Emplayer’s Contributian) =

A1 st March 31, 2025

Nt Lisbiity/(Asset) Recognized In the Batance Sheet

Employee benefits - Disclosure purvonnt to 1sd AS 19 Employee Benefits' (Continued)
The priscipal sssucgptions weed in determining gratuity obligstions for the Cornpany’s plans are shown below
‘With the objoctive of preseating the plan assots and plan habilkios of the defined benefits plans and post retirement medical benefita at their fair valuo on the balance sheet, sssumptions under nd AS 19 aso wet by referenca ta market conditions st the vahuation date,

A nt March 31, 2026

Discovnt rats 6.
Selary growth rate 8.00%
Employse attrition 1sle 25.00%
Indian Assured Lives
Mortality rate during employment Mortality 201214
(Urban)

Averege expectod futurs service of employee 3 yoars

March 31, 2026
Decrease

1.62

(1.52)

009

Lmpact on defined benefit obligation - Sensithvity Analials
Paticulan

i) Discouat rate (1% movemnent)

Change in aalacy growth rate {1% movemant)

Change m smployea atiriton fate (1% movement)

153
158
©.08)

The senstivity enslysis have bom detarmmed based on by fthe roapoctive o t the end of oiler essumptions constant.
The seaativiy asalysis proseniad above may not be tepresentative of the ectual changs i the benafi obligation as # s unkkely thet the change in sesumptions woukl Gocur in isolation of ona another as some of the assumplions may be sorrelated.
& iod in calen

As ol March 31, 2028

March 31,2025

Furthermore, in preseciing the above sensitiviy saslyuis, the present value of the bemefit obligation has been caloulatod using the projected unit credit caethod at the end of the roporting period, which ia the the bensfit obl

‘Matasity
‘The defined beaefit cbligations shall mature « for your end as follows:
As st March 31, 1025

Puarticulars
1t Followng Yoer 1515
2nd Following Your 1221
3rd Following Year 9.83
4t Fellowng Your 792
St Following Your 637

Susn of Years 610 10
The weighnad average ducation of the defined baefit abligation is 4 years

Risk Exposure
Greuwity ia 8 definod bensfit plan end Company i exposed 1o the Fullowing Risks:

Intorest rate ik A fullin the discount rate whiich i linked 10 the Government Securty Rete wil incresse the proseat vaie of the tiabilky requinig higher proviion.

Salasy Risk: The provent valia of the defined benofi plan libiliey i caleulated by seferoace 1o the future sakrins of mambers. Ax ich, an meroaso in the Mlary of the memmbers more than azsumed bevel will mermase the plasy fsbilay.
Asset Liabilty Muiching Risk: The plan faces the ALM risk a5 10 the matching cash flow. Company has to manege pay-out based on pay s y0u go basis from own funds.

Mortality rik: Since the benefits under the plan i not payable for hfe time and paysbie il rotiroment sge only, plan does not have any longevty risk.

Accumalated Compenatated Abrences
The Compeny doss pot have any

ebacaioes

Empact of Code on Sociat Security, 2020

As ul March 31, 2025

On November 21, 2025, the Government of India notified fous Labous Codes—ssmely, the Code on Weges, 2019, the Indusiciai Relations Code, 2020; the Code an Soeiat Securiy, 2020; nd the Occupationsl Safety, Health and Working Conduions Code, 2030—sonsolidating 29 axisting rbour lawa,
Correaponding dotaiod rukes are ye 10 bo noiified. Tho Company bes ssssseed that here i 20 impact of theee changes based on the best avaiable formaation 85 on the notfication dats. The Company continucs to monitor the developments pertaining 1o Labour Codes and will evaluste impact i any o the

meapuremant of the -,




Note: 29 Disclosure of Ratios

GODREJ CAPITAL LIMITED

NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Particulars Formulas For the year ended For the year ended
March 31, 2026 March 31, 2025
Current ratio (in times) = Current Assets /Current liabilities 2.70 19.37
Debt Equity ratio = Total Debt / Shareholders’ Equity NA NA
Debt service coverage ratio = Annual Net Operating Income / Total Debt Service NA NA
Return on investment ratio = Interest, Dividend Income etc/Total Investment Value 0.12 0.04
Return on equity ratio = Net Income/ Shareholder’s Equity (0.00) (0.00)
Inventory Turnover ratio = Cost of goods sold/Average Inventory N/A N/A
Trade payables turnover ratio | = Net Credit Purchases / Average Accounts Payable N/A N/A
Return on capital employed = EBIT/(Total Assets- Current Liabilities) (0.00) (0.00)

*ROI is on Mutual funds

Note: Change in current ratio is more than 86% in 25-26 vis a vis 24-25 on account of sale of Mutual Fund and Bank balance in the current

year.

Change in ROI is more than 209% in FY25-26 vis a vis 24-25 on account of gain on sale of investments in 25-26.

Note 30: Disclosure under Rule 11(e)(ii) in relation to investment in subsidary

(Amount in Lakhs)
Amount of
Name of Entity Date fapd Relationship CIN Registered Address
advanced/
invested
GODREJ ONE,
g PIROJSHANAGAR,
26-Jun-25 30,000 Subsidiary U67120MH1992PLCO6 EASTERN EXPRESS
Godrej Finance Limited 3457 HIGHWAY, VIKHROLI
GODREJ ONE,
16-Oct-24 42,900 Subsidiary U67120MH1992P1.C06 | PIROJSHANAGAR,
. 5457 EASTERN EXPRESS
4
—
4 N




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Note 31: Corporate Social Responsibility
Contribution required to be made as per the provisions of Section 135 of the Companies Act, 2013 is NIL for the current year and previous period.

Note 32: Other statutory information

0
(i)
(iii)
(iv)
\9]

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any

Benami property
The Company does not have any transactions with companies struck off’

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

The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies beyond the statutory period.

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

(&) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or

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

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

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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

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

There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a special account in compliance of
provision of sub section (6) of section 135 of Companies Act.

In respect of other than ongoing projects, there are no unspent amounts that are required to be transferred to a fund specified in Schedule VII
of the Companies Act (the Act), in compliance with second proviso to sub section 5 of section 135 of the Act.

The Company has no borrowings & the company is not declared as willful defaulter by any bank or financial Institution or other lender as at
31 March 2026.

The Company is not having any immovable property in its name. Therefore, there is no such immovable property, title deed of which is not
held in name of the Company.

The Company has complied with the provisions of clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers)
Rules, 2017 in respect of Number of Layers.

Thers is no such scheme of arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the Companies
Act, 2013.

No loans were granted to promoters, directors, KMPs and the related parties (as defined under Companies Act, 201 3), either severally or
jointly with any other person during the year.

Note 33: Events after reporting date

There have been no major events which will cause changes to any numbers reported in the financial statements.

Note 34: General
Information with regards to other matters specified in Schedule III to Companies Act, 2013 is either NIL or not applicable to the Company for the

year.

./-_-:-'—_—'-—"‘::‘.:\ For & on behalf of the Board of Directors
y/ \\"-\ CIN: U67100MH2019PLC330262
/ \
.I |
Manish Shah ifdjsha Adi Godrej
Managing Director Non executive
and CEO Chairperson
DIN: 06422627 DIN: 00432983
Date: 05th May 2026 Date: 05th May 2026
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Kunal Karnani
Chief Financial Officer
Date: 05th May 2026
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Trustees
Godrej Capital Employee Stock Option Trust

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Godrej Capital Employee Stock Option Trust (“the Trust”),
which comprise the Balance Sheet at March 31, 2026, the Income and Expenditure Account, the
Statement of Cash Flows for the year then ended, and Notes to the Financial Statements, including a
summary of material accounting policies and other explanatory notes (hereinafter collectively referred
to as the “Financial Statements™).

In our opinion and to the best of our information and according to the information and explanations
given to us, the accompanying financial statements give a true and fair view in conformity with the
Accounting Standards issued by the Institute of Chartered Accountants of India (“ICAI”) and with
accounting principles generally accepted in India, of the financial position of the Trust as at March 31,
2026, excess of expenditure over income and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by ICAL Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Trust in accordance
with the Code of Ethics issued by ICAI, and we have fulfilled our other ethical responsibilities in
accordance with the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Trustee's Responsibilities for the Financial Statements

The Trustees of the Trust are responsible for the for the preparation of these Financial Statements that
give a true and fair view of the state of affairs, income and expenditure and the cash flows of the Trust
in accordance with the accounting principles generally accepted in India including the Accounting
Standards issued by the ICAI This responsibility includes the design, implementation and maintenance
of internal control relevant to the preparation and presentation of the Financial Statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

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

The Trustees of the Trust are responsible for overseeing the Trust’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
deiS of these Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

a)

b)

d)

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

of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

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

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

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

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

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

For Kalyaniwalla & Mistry LLP

Chartered Accountants
Firm Registration. No.: 104607W / W100166

Sai Venkata Ramana Damarla
Partner

P

Membership. No.: 107017
UDIN: 26107017WDJRHKS8429

Place: Mumbai
Dated: May 5, 2026



GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST

BALANCE SHEET AS AT MARCH 31, 2026

Schedule
1 SOURCES OF FUNDS
1 Corpus Fund 3
2 Income and Expenditure Account
TOTAL
1I APPLICATION OF FUNDS
3 Investments 4
4 Current Assets, Loans And Advances
(a) Cash and Cash Equivalents 5
(b) Other Bank Balance 6
(c) Other Current Assets : 7
5 Less: Current Liabilities And Provisions
6 Net Current Assets
TOTAL
Significant Accounting Policies 2

(Amount in Rs.)

As at March 31, 2026 As at March 31, 2025
40,000 30,000
(1,546) 5,263
38,454 35,263
27,470 27,470
3,980 706
12,827 12,087
77 900
16,884 13,693
5,900 5,900
10,984 7,793
38,454 35,263

The Schedules referred to above form an integral part of the Financial Statements

As per our report of even date attached
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
INCOME AND EXPENDITURE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2026

(Amount in Rs.)
Schedule For the period ended  For the year ended
March 31, 2026 March 31, 2025
I INCOME
Other Income 8 817 771
817 777
I EXPENDITURE
Administrative and Other Costs 9 7,626 7,066
7,626 7,066
I (Shortfall)/Excess of Income over Expenditure before tax (6,809) (6,289)
v Provision for Tax - -
v Balance Carried Forward (6,809) (6,289)
Significant Accounting Policies 2
“The Schedules referred to above form an integral part of the Financial Statements
As per our report of even date attached
For KALYANIWALLA & MISTRY LLP For and on behalf of Godrej Capital Employee
CHARTERED ACCOUNTANTS Stock Option Trust
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026

A Cash Flow from Operating Activities

(Shortfall) of Income over Expenditure before tax
Adjustments for :

Interest on Income Tax Refund

Interest income received from fixed deposits with banks
Operating Cash Flow before Working Capital Changes

Adjustments for :

Increase in Current Liabilities And Provisions
(Increase) in Other Current Assets

Cash (Utilised) in Operations

Direct Taxes refund received
Net Cash (Utilised) in Operating Activities

Cash Flow From Investing Activities
Sale of Investment
Interest income received from fixed deposits with banks
Net Cash Generated from / (Utilised in) Investing Activities

Cash Flow From Financing Activities
Receipt of corpus fund
Net Cash Generated From Financing Activities

Net (Decrease) / Increase In Cash And Cash Equivalents

Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at the end of the year

Note:
Cash and Cash Equivalents at year end comprises:
Balances with Banks in Current Accounts

A)

(B)

©

(A+B+C)

(Amount in Rs.)
For the year ended For the period ended
March 31, 2026 March 31, 2025
(6,809) (6,289)
817 (777)
(5,992) (7,066)
- (5,000)
83 (1,677)
(5,909) (13,743)
(5,909) (13,743)
- 300
(817) 777
(817) 1,077
10,000 10,000
10,000 10,000
3,274 (2,666)
706 3,372
3,980 706
3,980 706
3,980 706

The Cash Flows Statement has been prepared under the indirect method as set out in Accounting Standard (AS 3) on "Cash Flow Statement"

and presents cash flows by operating, investing and financing activities.

The accompanying notes form an integral part of the financial statements

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
SCHEDULES FORMING PART OF FINANCIAL STATEMENTS

a)

b)

)

a)

b)

c)

d
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General Information

Background

Godrej Capital Employee Stock Option Trust "The Trust" has been estabilished to administer the Godrej Capital Limited
ESOP / Plan, to subscribe for or to purchase or to otherwise acquire and hold shares of Godrej Capital Limited for disposition
for the benefit of Godrej Capital Limited in pursuance of The Godrej Capital Employee Stock Option Scheme 2021 (“ESOP
Scheme 20217) or any other ESOP, to invest any surplus funds of trust in accordance with law for discharging any loans
taken in accordance with law and to utilise the dividend and /or sale proceeds of the shares and/or any other funds resulting
from the investments made by the Trust to repay the loan, if any.

Basis of Preparation

The Financial Statements of the trust have been prepared on accrual basis under the historical cost convention and on going
concern basis in accordance with the applicable Accounting Standards issued by the Institute of Chartered Accountants of
India (the "ICAI™) and the Generally Accepted Accounting Principles (*GAAP”).

The Trust is a Level I entity according to the "Applicability of Accounting Standards to Non-company Entities" issued by the
"ICAI". The scheme for applicability of Accounting Standards to Non-company entities shall come into effect in respect of
accounting periods commencing on or after April 1, 2020.

Use of Estimates

The preparation of the Financial Statements in conformity with Generally Accepted Accounting Principles which requires
trustees to make estimates and assumptions that affect application of accounting policies and the reported amount of assets,
liabilities on the date of the Financial Statements and the reported amounts of income and expenditure during the reported
period. The estimates and assumptions used in the accompanying financial statements are based upon trustee’s evaluation of
the relevant facts and circumstances as of the date of financial statements which in trustee's opinion are prudent and
reasonable. Actual results could differ from the estimates used in preparing the accompanying financial statements. Any
revision to accounting estimates is recognised prospectively in current and future periods. Estimated and underlying
assumptions are reviewed on an ongoing basis.

Material Accounting Policies

Interest Income
Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate applicable.

Investments

Investments are classified as long-term or current based on intention of trustees at the time of purchase. Investments that are
readily realizable and intended to be held for not more than a year from the date on which investments are made are classified
as current investments. All other investments are classified as long-term investments.

Cash and Cash Equivalents
Cash and cash equivalents comprises of cash in hand and balance in bank accounts. Cash equivalents represent highly liquid
investments with remaining maturities, at the date of purchase/investment, of three months or less.

Taxes on Income
Tax expense comprises of current tax. Current tax is the amount of tax payable on the assessable income for the year
determined in accordance with the provisions of the Income Tax Act, 1961.
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
SCHEDULES FORMING PART OF FINANCIAL STATEMENTS

{Amount in Rs.)
As at March 31, 2026 As at March 31, 2025

Schedule 3: Corpus Fund

Opening Balance 30,000 20,000
Received during the period 10,000 10,000
Less: Transferred - -

Closing Balance 40,000 30,000

Schedule 4: Investments

Long Term Investments - At Cost

Unquoted Investments:
54,96,747 Equity Shares of Godrej Capital Limited of Rs. 10/- each 27,470 27,470
Total 27,470 27,470
Schedule 5: Cash and Cash Equivalents
Balances with Banks:
- Current Accounts 3,980 706
Total 3,980 706
Schedule 6: Other Bank Balances
Bank Deposits with maturity greater than 3 months, but less than 12 months 12,827 12,087
Total 12,827 12,087
Schedule 7: Other Current Assets
Interest Accrued 77 -
GST Receivable - 900
=S Total 77 900
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
SCHEDULES FORMING PART OF FINANCIAL STATEMENTS

(Amount in Rs.)
For the period ended For the year ended
March 31, 2026 March 31, 2025
Schedule 8; Other Income
Interest Income from Bank Deposits 817 777
Interest Income from Income Tax Refund - -
Total 817 777
Schedule 9: Administrative and Other Costs
General Charges 826 1,166
Audit fees 6,800 5,900
Total 7,626 7.066

Schedule 10: Previous Year figures
Previous year's figures have been regrouped/reclassified whenever necessary, to confirm to current year's presentation.

For and on behalf of Godrej Capital Employee

Stock Option Trust

"HISH JHA BHAVYA MISRA
TRUSTEE TRUSTEE
Date: May 05, 2026 Date: May 05, 2026

Place : Mumbai Place : Mumbai





