To,
The Members,

Svatantra Holdings Private Limited

BOARD’S REPORT

The Board of Directors of the Company takes pleasure in presenting the Sixth Board’s
Report of the Company together with the Audited Financial Statements for the Financial Year

ended 315t March 2024.

1. FINANCIAL HIGHLIGHTS:

The summary of the Financial Results of the Company for the Financial Year ended 315t

March 2024 is as follows:

(Amount in Rs. Lakhs)

- Standalone Consolidated
Particulars 31stMarch | 31%*March | 31%t March | 315t March
2024 2023 2024 2023
Income
Revenue from Operations 6.70 549 24,075.48 17,606.90
' Other Income 301.81 180.00 | 280.03 | 181.66
Total Income 308.51 185.49 | 24,355.51 17,788.56
Less: Total Expenditure 12.67 990 | 21,551.79 15,455.55
Profit / (Loss) Before Tax 295.84 17559 |  2,803.72 2,333.01
'Less: Current Tax ' - - 739.89 664.20 |
Earlier year tax adju_stments - - (34.67) - |
Less: Deferred tax expenses / 72.69 46.41 163.70 213.67
(credit) }
Profit/(Loss) after tax 223.15 | 129.18 ‘ 2,262.20 |  1,882.48

2. PERFORMANCE REVIEW OF THE BUSINESS OF THE COMPANY:

Standalone Financials: For the Financial Year ended on 315t March 2024, the Company
has Net profit of Rs. 223.15 Lakhs (Previous year Net Profit Rs. 129.18 Lakhs).

Consolidated Financials: For the Financial Year ended on 31t March 2024, the
Company has consolidated Net Profit of Rs. 2,262.20 Lakhs (Previous year consolidated

Net Profit Rs. 1,882.48 Lakhs.

3. DIVIDEND:

Considering the financial position of the Company, your directors do not propose any
dividend for the period under review.

4. TRANSFER TO RESERVES:

No amount was transferred and/or required to be transferred to the Reserves during the

period under review.



5. STATE OF COMPANY'’S AFFAIRS:

During the year under review, the Company subscribed for 1,09,28,962 Equity Shares of
Rs. 10/- each fully paid up at the premium of Rs. 35.75 per share, amounting to Rs.
50,00,00,011.50 of its wholly owned subsidiary company Svatantra Micro Housing Finance
Corporation Limited.

Further, the Company had entered into Share Subscription and Purchase Agreement
(“SSPA”) and Shareholders Agreement (“SHA”) dated 4" March 2024 with Violicina
Limited (one of the entities of Advent International), Multiples Private Equity Fund I,
Multiples Private Equity Fund IV and Multiples Private Equity Gift Fund IV (collectively
referred to as the “Investors”) for investment in Svatantra Microfin Private Limited
(“SMPL") in the following manner, subject to RBI and Competition Commission of India
(“CCI”) approval:

(i) secondary acquisition of 5% compulsorily convertible non-cumulative preference
shares (“CCPS”) of SMPL by the Investors from the existing shareholders of SMPL
for an aggregate amount of ~INR 1100 Crores; and

(if) primary infusion by the Investors pursuant to subscription of equity shares of SMPL
for an aggregate amount of ~INR 830 Crores.

The CCI has vide its letter dated 21t May 2024 provided its approval for the aforesaid
investment in SMPL. SMPL has made necessary application for approval from the RBI on

20" March 2024 and the same is awaited.

6. CHANGE IN NATURE OF BUSINESS:

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

7. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF
THE _FINANCIAL _YEAR OF THE COMPANY TO WHICH THE FINANCIAL
STATEMENTS RELATE AND THE DATE OF THE REPORT:

There are no material changes and commitments affecting the financial position of the
company which have occurred between the end of the financial year to which the financial
statement relates and the date of this report.

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

There are no significant material orders passed by the regulators/courts/tribunals which
would impact the going concern status of the Company and its future operations.
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DETAILS OF SUBSIDIARY/JOINT VENTURES / ASSOCIATE COMPANY:

The details of subsidiary company is as follows:

No. | - - ] subsidiary
1 Svatantra  Micro  Housing  Finance | Subsidiary 15.09.2018
Corporation Limited

Sr. | Name of Company | Type ‘_ Date of becoming |

floor, Pushpak CHSL, Malaviya Road, Vile

' Regd. Office: Office no 1,2,3,4, Ground
Parle (East) Mumbai — 400057

The Company does not have any joint ventures or Associate Company as on financial
year ended 31 March 2024 and date of this report.

There are no Companies which have become or ceased to be its Subsidiaries, Joint
Ventures or Associate Companies during the year under review.

SHARE CAPITAL:

The Authorized Share Capital of the Company as on 31t March 2024 stood at Rs.
1500,00,00,000/- (Rupees One Thousand Five Hundred Crores Only) divided into
20,00,00,000 (Twenty Crores) Equity Shares of Rs. 10/- (Rupees Ten only) each and
13,00,00,000 (Thirteen Crores) Preference Shares of Rs. 100/- (Rupees One Hundred
only) each.

During the year under review, the Company has made the following allotments:

Sr. Security Maturity = Date of No. of Issue Price, Amount (Rs.)
No. Period allotment securities per
allotted security
(Rs.)

1 6% 10 Years | 30.12.2023 | 50,00,000 100 50,00,00,000

Compulsorily ‘

Convertible

Non-

Cumulative

Preference

Shares

| ("CCPS”) ‘
- Total 50,00,000 | 100 50,00,00,000

As on 315t March 2024, the paid-up capital of the Company stood at Rs. 12,14,10,00,000/-
(Rupees One Thousand Two Hundred Fourteen Crores and Ten Lakhs Only) divided into
1,00,000 (One Lakh) Equity Shares of Rs. 10/- (Rupees Ten only) each and 12,14,00,000
(Twelve Crores and Fourteen Lakhs) Compulsorily Convertible Non-Cumulative
Preference Shares (“CCPS”) of Rs. 100/- (Rupees One Hundred only) each.
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CONSOLIDATED FINANCIAL STATEMENTS:

In accordance with the Companies Act, 2013 (“the Act”) and Indian Accounting Standard
applicable on Consolidated Financial Statements, the audited consolidated financial
statement is presented in addition to the standalone audited financial statements of the
Company.

PUBLIC DEPOSITS:

During the period under review, the company has not accepted any deposit from the public
as covered under Section 73 of the Companies Act, 2013 read with the Companies
(Acceptance of Deposit) Rules, 2014.

DISCLOSURE REGARDING COST RECORD:

The Company is not required to maintain cost records as specified by the Central
Government under sub-section (1) of Section 148 of the Companies Act, 2013.

SECRETARIAL AUDIT:

The requirement for appointment of Secretarial Auditor and conducting Secretarial Audit
under Section 204(1) of the Companies Act, 2013 read with Rule 9 of Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not applicable
to the Company.

APPOINTMENT OF INDEPENDENT DIRECTOR:

The requirement for appointment of Independent Director under Section 149 of Companies
Act, 2013 read with relevant Rules are not applicable to the Company.

COMPLIANCE OF APPLICABLE LAWS AND SECRETARIAL STANDARDS:

The Board of Directors hereby declare that the Company is in compliance of the provisions
of all applicable laws and mandatory Secretarial Standards issued by Institute of Company
Secretaries of India (ICSI).

STATUTORY AUDITORS:

M/s. PY S & Co. LLP, Chartered Accountants, (Firm Registration No. 012388S5/5200048)
were appointed as Statutory Auditor of the Company in the Third Annual General Meeting
(“AGM”) of the Company held on 6" November 2021 to hold office for a period of five
years from the conclusion of Third AGM until the conclusion of the Eighth AGM of the
Company to be held in the year 2026. However, M/s. P Y S & Co. LLP, Chartered
Accountants, resigned from the office of Statutory Auditors w.e.f. May 30, 2024.

Accordingly, to fill the casual vacancy caused by the resignation of M/s. P Y S & Co. LLP,
Chartered Accountants (Firm Registration No. 0123885/S200048), M/s. JMT &
Associates, Chartered Accountants (Firm Registration No. 104167W) were appointed as
Statutory Auditors of the Company, who shall hold the office as Statutory Auditors of the
Company until the conclusion of the Sixth AGM of the Company at such remuneration plus
applicable taxes, and out of pocket expenses, as may be mutually agreed in consultation
with the Statutory Auditors.
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Further, the Board of Directors at their meeting held on 26" August 2024 approved
appointment of M/s. JMT & Associates, Chartered Accountants (Firm Registration No.
104167W), as Statutory Auditors of the Company, to hold office for the period of five
consecutive years from the conclusion of 6" (Sixth) AGM until the conclusion of the 11"
(Eleventh) AGM of the Company to be held in the year 2029, subject to the approval of
the shareholders in the ensuing AGM. They have provided their consent and confirmed
their eligibility under Section 141 of the Companies Act, 2013 to carry out the Statutory
Audit of the Company.

AUDITOR’S REPORT:

M/s. JMT & Associates, Chartered Accountants (Firm Registration No. 104167W)
Statutory Auditors for the Company who conducted the audit for the period commencing
from 01%t April 2023 to 315t March 2024 have submitted their report. The Notes to the
Accounts forming part of Financial Statements are self-explanatory and do not call for any
further comments.

There are no qualifications or adverse remarks in the Auditor’s Report which require any
clarification/explanation.

WEB ADDRESS OF ANNUAL RETURN:

As the Company does not have any website, the particulars as prescribed under Section
134(3)(a) read with Section 92 (3) of the Companies Act, 2013 are not applicable to the
Company.

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

In view of the nature of activities which are being carried on by the Company, the
particulars as prescribed under Section 134(3)(m) of the Companies Act, 2013 read with
the Companies (Accounts) Rules, 2014 regarding Conservation of energy, Technology
absorption, and research and development have not been furnished. The Company,
however, uses information technology in its operations.

During the year under review, the foreign exchange inflow and outflow was NIL.

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

a. Composition of Board of Directors:

As on 31t March 2024, the Board of the Company is duly constituted as per the
Companies Act, 2013, with the following as the Members:

Mr. Anil Chirania Director
Mr. Shriram Jagetiya - Director

Both the Directors of the Company has diversified experience and specialized knowledge
in various areas relevant to the Company.
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Changes in the Composition of Board of Directors:

During the year under review, there is no change in the composition of Board of Director
of the Company.

Key Managerial Personnel:

During the year under review, Mr. Rohit Sahu ceased to be the Company Secretary of the
Company pursuant to his resignation w.e.f. October 13, 2023.

Accordingly, to fill such casual vacancy in the office of Company Secretary, the Board of
Directors at its meeting held on October 13, 2023, appointed Mr. Akshay Rane as
Company Secretary of the Company with effect from October 13, 2023.

Further, Mr. Akshay Rane, ceased to be the Company Secretary of the Company,
pursuant to his resignation with effect from March 08, 2024.

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:

During the period commencing from 1%t April 2023 to 315t March 2024, 10 (Ten) Meetings
of the Board of Directors of the Company were held. The attendance of the Board of
Directors in these Meetings was as follows:

| Sr. No. of the Board Date of the Board | No. of Directors Present
No. Meeting Meeting
BE? 1/2023-24 21.04.2023 2
2. 2/2023-24 09.06.2023 2
3. 3/2023-24 31.08.2023 2
4. 4/2023-24 13.10.2023 2
5. 5/2023-24 16.11.2023 2
6. 6/2023-24 22.11.2023 2
7. 7/2023-24 20.12.2023 2
8. 8/2023-24 20.12.2023 2
9. 9/2023-24 ~30.12.2023 2
10 10/2023-24 " 04.03.2024 2

Name of Directors No. of Board Meetings during the period commencing ‘

from 01.04.2023 to 31.03.2024

Held Eligible to attend Attended
Mr. Anil Chirania ' 10 10 ' 10 |
Mr. Shriram Jagetiya 10 10 | 10 ‘

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

During the year under review, the Company subscribed for 1,09,28,962 Equity Shares of
Rs. 10/- each fully paid up at the premium of Rs. 35.75 per share, amounting to Rs.
50,00,00,011.50 of its wholly owned subsidiary company Svatantra Micro Housing Finance
Corporation Limited.
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However, being an Investment Company, Section 186 of the Companies Act, 2013 is not
applicable to the Company.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

All the related party transactions that were entered into during the financial year were on
arm’s length basis and were in the ordinary course of the business. There are no materially
significant related party transactions made by the Company with Promoters, Key
Managerial Personnel or other related parties which may have potential conflict with the
interest of the Company at large.

CORPORATE SOCIAL RESPONSIBILITY (CSR):

As on 31% March 2021, the net worth of the Company crossed the threshold limit as
provided in Section 135(1) of the Companies Act, 2013 which mandates the Company to
constitute the CSR Committee. However, in terms of Section 135(9) of the Company Act,
2013, as the amount to be spent on CSR did not exceed Rs. 50 Lakhs during the financial
year the requirement of constitution of CSR Committee was not applicable and the Board
of Directors of the Company can discharge the functions of CSR Committee. Since the
average net profit, calculated in accordance with the provisions of Section 198, for three
immediately preceding financial years is negative the Company was not required to spend
any amount on CSR during the Financial Year 2023-24.

As per the requirement of Section 135 of the Companies Act, 2013 read with relevant
rules, disclosures to include an annual report on CSR activities containing the particulars
specified in the Rules are not attached hereto as the same is not applicable to the
Company.

STATEMENT CONTAINING SALIENT FEATURES OF FINANCIAL STATEMENTS OF
SUBSIDIARY, ASSOCIATE COMPANIES AND JOINT VENTURES:

Pursuant to Sub-section (3) of Section 129 of the Act, the statement containing the salient
features of the financial statement of Company’s subsidiary or subsidiaries, associate
company or companies and joint ventures is given as Annexure-A.

Further, brief about the business of the Subsidiary is given hereunder —

Svatantra Micro Housing Finance Corporation Limited

Svatantra Micro Housing Finance Corporation Limited, which is a subsidiary of the
Company is a Housing Finance Company registered with National Housing Bank (NHB)
that provides housing finance to lower income households in urban India.

The financial statement of Svatantra Micro Housing Finance Corporation Limited for
financial year ended 31st March 2024 have been prepared in accordance with Indian
Accounting Standards as notified under Section 133 of the Companies Act, 2013 (the Act)
read with Companies (Indian Accounting Standard) Rules, 2015 and other relevant
provisions of the Act.
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As on 315t March 2024, the total income of Svatantra Micro Housing Finance Corporation
Limited was Rs. 24,363.25 Lakhs (Previous Year - Rs. 17,804.54 Lakhs) and the Net Profit
after tax was Rs. 2,280.13 Lakhs (Previous Year - Rs. 1,901 Lakhs).

DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to Sub-Section (5) of Section 134 of the Companies Act, 2013 and to the best of
their knowledge and belief and according to the information and explanations obtained/
received from the operating management, your Directors make the following statement
and confirm that:

(a) in the preparation of the annual accounts for the period under review, the applicable
accounting standards had been followed along with proper explanation relating to
material departures, if any;

(b) the Directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true
and fair view of the state of affairs of the company as at the period ended on 315 March
2024 and of the Profit of the company for that period,;

(c) the Directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the company and for preventing and detecting fraud and
other irregularities;

(d) the Directors had prepared the annual accounts on a ‘going concern basis’;

(e) the Directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SECTION
143(12):

There are no frauds detected by the Auditors which needs to be reported under Section
143(12) of the Companies Act, 2013.

RISK MANAGEMENT:

The Company has duly adopted the Risk Management Policy as per the requirement of
the Companies Act, 2013. Further, adequate care has been taken in its implementation by
identifying various element of risk which may cause serious threat to the existence of the
Company and also the strategy to mitigate such risk(s).

ADEQUACY OF INTERNAL FINANCIAL CONTROLS:

For the period under review, the provisions of Section 143(3)(i) of the Companies Act,
2013 regarding adequacy of internal financial controls are not applicable to the Company.
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DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013:

The provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 is not applicable to the Company during the period under review.

PARTICULARS OF EMPLOYEES:

The information regarding employee remuneration as required pursuant to Rule 5(2) and
Rule 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 was not applicable during the period under review.

OTHER DISCLOSURES:

a. Your Company has not issued any shares with differential rights or sweat equity
shares.

b. There is no revision in the financial statements both standalone and consolidated.

c. The Company has not made any application and there are no proceedings pending
under the Insolvency and Bankruptcy Code, 2016 during the year under review.

d. 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, is not Applicable.

APPRECIATION:

Your Directors take this opportunity to express their deep and sincere gratitude to the
Banks, Financial Institutions, Investors, business associates and Employees for their
continued assistance, support, confidence and patronage as well as to the Government of
india and Regulatory Authorities for their co-operation, unstinted support and guidance
during the period and look forward to their continued support in future.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF
SVATANTRA HOLDINGS PRIVATE LIMITED

- ‘ ‘ - [N = TN o
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/ o / - = AW
— S\ / / \
|

ANIL CHIRANIA II f ) SHRIRAM JAGETIYA
DIRECTOR . 9 : DIRECTOR
DIN: 01082719 W95 @27  DIN: 01638250

Date: 26" August 2024
Place: Mumbai



Form AOC-1

Annexure - A

Statement containing salient features of the financial statement of Subsidiaries/associate

companies/joint ventures

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies

(Accounts) Rules, 2014)

Svatantra Holdings Private Limited

Part "A": Subsidiaries

' Name of the Subsidiary

| Svatantra Micro

(Amount in Rs. Lakhs)
Housing Finance

Corporation Limited (Erstwhile known as |
Micro Housing Finance Corporation Limited) |

'Reporting period for the subsidiary Not Applicable
concerned, if different from the holding |
! company's reporting period

Reporting currency and Exchange rate as on | Not Applicable
the last date of the relevant financial year in
the case of foreign subsidiaries

Share capital | 7,472.70

' Reserves & surplus ' 28,801.25

| Total Assets 12,12,745.13 .
Total Liabilities | 1,76,471.18
Investments L Nil -

' Turnover 24,083.22

" Profit before taxation 2,824.07

| Provision for taxation 543.94
Profit after taxation ) 2,280.13
Proposed Dividend ~ INLL
% of shareholding 100

Names of subsidiaries which are yet to commence operations — Not Applicable

Name of subsidiaries which have been liquidated or sold during the year — Not Applicable

Part "B": Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures — Not Applicable

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF
SVATANTRA HOLDINGS PRIVATE LIMITED

1 ¢ -{;‘-;_ﬁhﬁ':\.
/L;Q ( A-—-u.,—- ASINES 5N
/ (S &\
ANIL CHIRANIA =(m | SHRIRAM JAGETIYA ( ( Muveal ) =)
DIRECTOR @\ )/ DIRECTOR Y
DIN: 01082719 5% 7 DIN: 01638250 S x O

Date: 26" August 2024
Place: Mumbai
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INDIA

INDEPENDENT AUDITORS® REPORT

TO MEMBERS OF
SVATANTRA HOLDINGS PRIVATE LIMITED

Report on the Audit of Standalone Financial Statements

Opinion

We have audited the financial statements of SVATANTRA HOLDINGS PRIVATE
LIMITED (hereinafter referred to as “the Company”), which comprise the Standalone
Balance Sheet as at March 31, 2024, and the Standalone Statement of Profit and Loss
including Other Comprehensive Income, the Standalone Cash Flow Statement and the
Standalone Statement of Changes in Equity for the year then ended, and notes to the
Standalone Financial Statements, including a summary of material accounting policies and
other explanatory information (collectively 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 Financial Statements give the information required by the Companies Act, 2013
(hereinafter referred to as “the Act”) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards (Ind AS) prescribed under
Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015,
and amended and other accounting principles generally accepted in India, of the state of
affairs (financial position) of the Company as at March 31, 2024, and its loss including
other comprehensive loss, the changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

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

Key Audit Matters

Key Audit Matters are those matters that in our professional judgment were of most
significance in our audit of the Standalone Financial Statements for the year ended March
31, 2024. These matters were addressed in the context of our audit of the Standalone
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 1o
be the Key Audit Matters to be communicated In our report:

{Cont..2)




I'sr. No.

key Audit Matter

Our Response

| Measurement of Investments in

Principal  Audit Procedures
accordance with Ind AS 109
"Financial Instruments

On initial recognition, Investments
are recognized at fair value, in case
of the Investments which are
recognised at fair value through
profit and loss (FVIPL), its
transaction cost is recognised in the
statement of profit and loss. In
other cases, the transaction costs
are attributed to the acquisition
value of the Investments.

The Company's investments are
subsequently classified into
following categories based the
objective of its business model to
manage the cash flows and options
available in the standard:

« Investments in Mutual fund units
at fair value through profit or loss
(FVTPL)

e Equity instruments measured at
fair value through other
comprehensive income FVTOCL

e Compulsorily  non-cumulative
convertible preference shares
measured at fair value through
other comprehensive income
FVTOCI.

Since valuation of investments at
fair value involves critical
assumptions, significant risk in
valuation, the valuation of
investments as per Ind AS 109 is
determined to be a key audit
matter in our audit of the
standalone financial statements.

| Refer note 2.4, 4 and 22 to fthe

standalone financial statements.

Obtained an understanding of the
determination of the measurement of
investments and tested the reasonableness
of the significant judgements are applied by
the management
e FEvaluated the design of internal
controls relating to the measurement
and also tested the operating
effectiveness of the aforesaidI
controls;

« Obtained wvaluation certificate of
independent valuer in respect of fair
value of investments;

« Verified that the Company has used
valuation techniques that are
appropriate in the circumstances and
for which sufficient data are available
to measure fair value, maximising the
use of relevant observable inputs and
minimising the use of unobservable
inputs;

« Assessed the appropriateness of the
disclosure in the standalone financial
statements in accordance with the
applicable financial reporting
frarmework.

(Cont..3)




Other Information

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

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

In connection with our audit of the Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the Financial Statements or our knowledge cobtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are
required to report the fact. We have nothing to report in this regard.

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

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to preparation of these Financial Statements that give a true and
fair view of the financial position, financial performance, changes in equity and cash flows
of the Company in accordance with the Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with provisions of the Act for safeguarding 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 accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

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

Auditor's Responsibilities for Audit of the Standalone 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 basis of
these financial statements.
{Cont..4)
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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 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.

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internai 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 tc communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the
current year and are therefore the key audit matters. We describe these matters in our
auditors’ report unless law or regulation precludes public 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.

Other Matters

The comparative financial information of the Company for the year ended March 31, 2023
prepared in accordance with Ind AS included in these Standalone Financial Statements
have been audited by the predecessor auditor who had audited the financial statements
for the relevant period. The report of the predecessor auditor on the comparative financial
information dated August 31, 2023 expressed an unqualified opinion.

Our report on the Standalone Financial Statements is not modified in respect of this
matter.

Report on Other Legal and Regulatory Requirements

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

2. As required by section 143(3) of the Act, we report that:

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

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

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

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

e) On the basis of written representations received from the directors as on March
31, 2024, and taken on record by the Board of Directors, none of the directors
is disqualified as on March 31, 2024, from being appointed as a director in
terms of Section 164 (2} of the Act;

f) With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the
explanations given to us, the managerial remuneration has been paid or

provided in accordance with the requisite approvals mandated by provisions of
Section 197 read with Schedule V of the Act;
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g) As the Company fulfils the conditions of paragraph 9A of the notification No.
GSR 464(E) dated 5 June 2015 as amended, reporting under Section143(3)(i)
of the Act with respect to the adequacy of internal financial controls over
financial reporting of the Company and operating effectiveness of such controls
is not applicable for the year;

h)

With respect to the other matters to be included in the Auditor’s Report in

accordance with Rule 11 of the Companies {Audit and Auditers) Rules, 2021, in

our opinion and to the best of our information and according to the explanations

given to us, we report that:

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

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

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

iv) (a) As per the information and explanation given to us by the management,

(b)

(©)

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

As per the information and explanation given to us by the management,
no funds have been received by the company from any person or entity,
including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries; and

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

v} The Company has not declared or paid any dividend during the year.
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vi)Based on our examination, which included test checks, and other generally
accepted audit procedures performed by us, we report that the company has
used an accounting software for maintaining its books of account which has
a feature of recording audit trail (edit log) facility. However, the same was
operational for part of the year for all relevant transactions recorded in the
software. Further, during the course of our audit, we did not come across
any instance of audit trail feature being tampered with.

As provision to Rule 3(1) of the Companies (Accounts) Rules, 2014 is
applicable from April 1, 2023, reporting under Ruie 11 (g) of the Companies
(Audit and Auditors) Rules, 2014 on preservation of audit trail as per the
statutory requirements of record retention is not applicabie for the financial
year ended March 31, 2024.

For and on behalf of

JMT & ASSOCIATES
Chartered Accountants
Firm Regn No. 104167W

—

Place : Mumbai {Amar Bafna)

Dated : 26% August 2024 Partner
Membership No. 048639 —-
UDIN i 2 209gr29 Arce KRR 802D
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SVATANTRA HOLDINGS PRIVATE LIMITED
ANNEXURE-A TO INDEPENDENT AUDITOR’S REPORT

The Annexure referred to in paragraph 1 under the ‘Report on Other Legal and Regulatory
Reguirements’ our report to the members of SVATANTRA HOLDINGS PRIVATE LIMITED,
(‘the Company’} for the year ended on March 31, 2024. We report that:

In respect of its Property, Plant & Equipment:

(a)

(b)

According to the information and explanations given to us, there are no
Property, Plant and Equipment and Intangible Assets during the year. Hence,
paragraphs 3 (i) (a) to 3 (i) (d) of the Order are not appticable to the
Company;

Further, according to the information and explanations given to us and
based on management representations, there are no proceedings initiated or
are pending against the Company as at March 31, 2024 for holding any
benami property under the Prohibition of Benami Property Transactions Act,
1988 and rules made thereunder, Accordingly, the provisions of paragraph 3
(iY(e) of the Order are not applicable to the Company.

In respect of its inventories:

(2)

(b)

As per the information and explanation given to us by the management, the
Company does not hold any inventories and hence provisions of Clause
3(ii}{(a) of the Order are not applicable to the Company;

As per the information and explanation given to us by the management, the
Company has not availed any working capital facility from any banks or
financial institutions on the basis of security of current assets and hence
provisions of Clause 3(ii)(b) of the Order are not applicabie to the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, it has not provided any security or
granted any secured loans or secured or unsecured advances in the nature of loans
to companies, firms, limited liability partnerships or any other parties during the
year. The Company has made investments in wholly owned subsidiary, other
corporate and mutual fund, and provided guarantee in relation to loan taken by its
wholly owned subsidiary in respect of which the requisite information is given
below. The Company has not made investments in firms and limited liability
partnerships.

(a)

(b)

(9

According to information and explanations given to us, the Company has not
provided any security or granted any secured or unsecured loans or advances
in the nature of loans to companies, firms, limited liability partnerships or any
other parties during the year. The Company has provided guarantee in
relation to loan taken by its wholly owned subsidiary (Refer note 19 (B) and
20 to the standalone financial statements).

In our opinion, the investments made and guarantee provided in relation to
loan taken by its wholly owned subsidiary are, prima facie, not prejudicial to
the Company's interest.

During the year, the Company has not granted any secured or unsecured
loans or advances in the nature of loans and accordingly. reporting under
paragraphs 3(iii)(c) and 3(iii}(d) of the Order is applicable to the Company.
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vii.
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(d) During the year, no loan or advance has been renewed or extended or fresh
loans granted to settle the overdue of existing loans given to the same parties
and accordingly, reporting under paragraph 3(iii)(e) of the Order is not
applicable to the Company.

(e) During the year, the Company has not granted any loans or advances in the
nature of lpans either repayable on demand or without specifying any terms
or period of repayment and accordingly, reporting under paragraph 3(iii)(f) of
the Order is not applicable to the Company.

According to information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has complied with the
provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of loans
granted, investments made, guarantees, and securities provided, as applicable.

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

According to the information and explanations given to us, the Company does not
require maintaining cost records as prescribed by the Central Government under
sub-section (1) of Section 148 of the Act.

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

Further, according to the information and explanations given to us, no
undisputed amounts payable in respect of provident fund, employees’ state
insurance, income-tax, GST, sales tax, wealth tax, duty of customs, duty of
excise, value added tax or cess and other statutcry dues were cutstanding,
as at March 31, 2024, for a period of more than six menths from the date
they became payable;

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

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

In our opinion and according to information and explanations given to us, the
Company does not have any loans or borrowings from banks, financial institutions,
government and has not issued any debentures during the year. Hence, reporting
under paragraphs 3 (ix) (a) to 3 (ix) (f) of the Order are not applicable to the
Company
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xi.

Xii.

Xiii.

Xiv.

XV.

Xvi.

(a) Based on our audit procedures and according to the information and
explanations given to us by the management, the Company has not raised
any money by way of initial public offer or further public offer {inciuding
debt instruments) and hence provisions of Clause 3(x)(a) of the Order are
not applicable to the Company;

{(b) The Company has not made any preferential allotment or private placement
of shares or fully or partly convertible debentures during the year under
audit and hence provisions of Clause 3(x)(b) of the Order are not applicable
to the Company

During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India,
and according to the information and explanations given to us, we have neither
come across any instance of material fraud by the Company or on the Company
noticed or reported during the year, nor have we been informed of any such case
by the management. Clause 3(xi}(a) to (c) of the Order is, therefore, not applicable
to the Company for the year under audit.

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

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

According to the information and explanations given to us, in our opinion and based
on our examination, the Company does not have an internal audit system and is
not required to have an internal audit system as per the provisions of the
Companies Act 2013. Accordingly, reporting under paragraph 3({xiv) of the Order is
not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or
the persons connected with him and hence provisions of Clause 3(xv) of the Qrder
are not applicable to the Company.

(a) In our opinion, the Company is not required to be registered under Section
45-TA of the Reserve Bank of India Act, 1934. Hence, reporting under
paragraphs 3(xvi)(a) and 3(xvi)(b) of the Order is not applicable to the
Company.

(b) The company is a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India;

(<) According to the information and explanations given to us by the
management, the Group has one CIC which is not required to be registered
with the Reserve Bank of India.
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xvii. The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

xviil. There has been no resignation of the statutory auditors during the year resulting in
any casual vacancies, and hence provisions of Clause 3(xvlii) of the Order are not
applicable to the Company.

XiX. According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other Information accompanying the financial
statements, our knowiedge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions nothing has
come to our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report that company is not capable of meeting its
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.

XX. In respect of Corporate Social Responsibility (CSR), there are no unspent amounts
towards Corporate Social Responsibility (CSR) requiring a transfer to a Fund
specified in Schedule VII to the Companies Act in compliance with second proviso
to sub-section (5) of Section 135 of the said Act. Accordingly, reporting under
paragraph 3(xx)(a) and (b) of the Order is not applicable for the year to the
Company.

XXi. According to the information and explanations given to us, there were no
qualifications or adverse remarks by the respective auditors in the Companies
(Auditor's Report) Order (CAROQ) reports of the companies included in the
consolidated financial statements.

For and on behalf of
JMT & ASSOCIATES
Chartered Accountants
Firm Regn No.. 104167W

&

Place : Mumbai (Amar Bafna)
Dated : 26" August 2024 Partner
Membership No. 048639
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Svatantra Holdings Private Limited
CIN: UB7200MH2018PTC309327
Standalone Balance sheet as at 31 March 2024

¥ in Lakhs
. As at As at
Particulars Hotes 31 March 2024 31 March 2023
ASSETS
{1) |Financial assets
(a) |Cash and cash equivalents 3 2.00 2.07
(b} |Investments 4 1,45,837.25 1,90,226.33
Total financial assets 1,45,839.25 1.90.228.40
(2) |Non-financial assets
{a} |Current tax assets (net) L 1.65 -
Total non-financial assets 1.65 -
TOTAL ASSETS 1,45,840.90 1,90,228.40
LIABILITIES AND EQUITY
{A) |LIABILITIES
(1) [Financial Liabilities
(a} | Trade payables 7
(i) Total outstanding dues of micro enterprises
and small enterprises B B
(i) Total cutstanding dues of creditors other than micro 270 3.24
and small enterprises
(b} |Other financial liabilities 8 2,347 .56 1,348.30
Total financial liabilities 2,350.26 1,351.54
{2) |Non-financial Liabilities
(a) |Deferred tax liabilities {net) 6 5,751.80 18,448.55
{b} |Other non-financial liabilities 9 56.15 1.12
Total non financial liabilities 5,807.95 18,449.67
TOTAL LIABILITIES 8,158.21 19,801.21
(B) [EQUITY
{a) |Equity share capital 10 10.00 10.00
(b) |Instruments entirely equity in nature 10 1,21,400.00 1,16,400.00
(c} |Other equity 11 16,272.69 54,017.19
TOTAL EQUITY 1,37,682.69 | 1,70,427.19
TOTAL LIABILITIES AND EQUITY 1,45,840.90 | 1,90,228.40
Material of Significant accounting policies 2

The accompanying notes are an integral part of standalone financial statements

As per our report of even date attached

For JMT & Associates
Chartered Accountants
Firm's Registration No. 104167W

Ama%g

Partner
Membership No: 048639

Place: **Whinssla o

w9 6 AUG 202

Anil Chirania
Director
DIN: 01082719

For Svatantra Holdings Private Limited

< %—B&
Shriram Jagetiya
Director

PIN: 01638250




Svatantra Hoidings Private Limited
CIN: U67200MH2018PTC 309327

Standalone Statement of profit and loss for the year ended 31 March 2024

— ¥ in Lakhs
Particulars Notes | For the year ended For the year ended
31 March 2024 31 March 2023
Revenue from operations
Net gain on fair value changes 12 8.70 5.49
Total Revenue from operations 6.70 549
Other income 13 301.81 180.00
Total income 308.51 185.49
Expenses
Others expenses 14 12.67 9.90
Total expenses 12.67 9.90
Profit before tax 295.84 175.59
Tax expense:
- Current tax - -
- Deferred tax 72.69 46.41
72.69 45.41
Profit for the year 223.15 129.18
Other Comprehensive Income
{i} ltems that will not be reclassified to profit or loss
- Gain / {loss) on equity instrument designated at FVOCI (50,736.84) 70,194.75
- Income tax relating to items that will not be reclassified to profit or loss 12,769.45 (17,666.61)
{ii) tems that will be reclassified to profit or loss - .
Other comprehensive income, net of income tax |37,967.38) 52,528.14
Total Comprehensive Income for the period/year {37.744.24) 52 657.32
Earnings per equity share
Basic earnings per share (%) 0.0190 0.0131
Diluted earnings per share (%) 0.0190 0.0131
Nominal value 10.00 10.00

Material of Significant accounting policies

The accompanying notes are an integral part of standalone financial statements

As per our report of even date attached

For JMT & Associates
Chartered Accountants
Firm's Registration No. 104167W

Amar Ba%a

Partner
Membership No: 048639

Place: ™ Ysalow

Date: 2 6 AUG 2824’

For Svatantra Holdings Private Limited

A,:—Q Clopo @a»%%

Anil Chirania Shriram Jagetiya
Director Director
DIN: 01082719 DIN: 01638250




Svatantra Holdings Private Limited
CIN: UB7200MH2018PTC309327
Standalone Statement of Cash Flows for the year ended 31 March 2024

- ¥ in Lakhs
For the year ended For the year ended
Particulars 31 March 2624 31 March 2023
A.|CASH FLOW FROM OPERATING ACTIVITIES
Profit before Tax 295.84 175.58
Adjustments for:
Net gain on financial instruments at fair value through profit or loss (6.70) {5.49)
Commission income on financial guarantee {301.81) | 180.00}
Operating loss before working capital changes {12.67) (9.90)
Adjustments for:
Increase / {Decrease} in trade payables (0.53) 1.08
{Increase)} /Decrease in other non financial assets {1.65) -
Increase / {Decrease) in other non-financial liabilities 55.03 10.07)
Cash generated from / {used in) operations 40.18 (8.89)
Income tax paid {net of refund) ) 2| -
Net cash generated from / (used in) operating activities (A) 40.18 (8.89]
B.|CASH FLOW FROM INVESTING ACTIVITIES
Purchase of investment in subsidiary - Equity Shares {5,000.00) (7,500.00)
Purchase of investment in other Company - Preference Shares - {15,000.00)
Sale/(Purchase) of investments in mutual fund units (40.00 8.50
Net cash generated from / (used in} investing activities B | {5,040.00) (22,490.50)
C.|CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issuance of Compulsorily convertible preference shares 5,000.00 22,500.00
Share issue expenses (0.25) 11.13)
Net cash (used in) / generated from financing activities {C) 4,899.75 22,498.87
Net increase/ {decrease)} in cash and cash equivalents (A+B+C) (0.07) {0.52)
Cash and cash equivalent at beginning of year 2.07 2.59
Cash and cash equivalent at end of year 2.00 2.07
Net increasel{decrease) as disclosed above | (0.07) (0.52)
Cash and cash equivalents of closing balance comprise of:
Cash on hand 0.02 0.02
Balances with banks accounts 1.98 2.05
2.00 2.07
Material of Significant accounting policies 2
The accompanying notes are an integral part of standalone financial statements
Note:
The above Statement of Cash Flows is prepared under the indirect method as set out in Ind AS 7 "Statement of Cash Flows".
As per our report of even date attached
For JMT & Associates For Svatantra Holdings Private Limited
Chartered Accountants
Firm's Registration No. 104167W
MUMBA! | _
Amar Bafna FRM: 104187 Anil Chirania Shriram Jagetiya
Partner R\ &2 Director Director
Membership No: 048639 e DIN: 01082719 DIN: 01638250
D aCCls

Place: P uypotoor

Date: 2 6 AUG 282“;‘




Svatantra Holdings Private Limited
CIN: U67200MH2018PTC309327
Standalone Statement of changes in equity as at As at 31 March 2024

A, Share capital

T in Lakhs
Particulars No of shares Amount |
Balance at 01 April 2022 1,00,000 10.00

Changes in equity share capital due to prier period errors - -
Restated balance at the beginning of the current reporting year - -
Issued during the year

Balance at 31 March 2023 1,00,000 | 10.00 |
| Changes in equity share capital due to prior period errors -

Restated balance at the beginning of the current reporting period - -
Issued during the p=riod -

Balance at 31 March 2024 1,00,000 10.00
B. Instruments entirely equity in nature
Compulsorily convertible non-cumulative preference shares ("CCPS") ¥in Lakhs
Particulars No of shares Amount
Batance as at 01 April 2022 9,39,00,000 93,900.00
Issued during the year 2,25,00,000 22,500.00
Balance at 31 March 2023 =, _11,64,00,000 1,16,400.00
Issued during the pericd 50,00,000 5,000.00
Balance at 31 March 2024 12,14,00,000 1,21,400.00
C. Other equity
¥ in Lakhs
Items of other
Reserves and surplus .
| comprehensive income |
Particulars Equity Instrument through Total
Retained earnings other comprehensive
income
_Balance at the closing of the reporting peried i.e, 01 April 2022 2,780.70 (1,419.70) 1,361.00
Profit for the year 129.18 - 129.18
Other comprehensive income for the year (net of tax} - 52,5628.14 52,5628.14
Stamp duty on issue of 6% Compulscorily convertible non cumulative preference {1.13) - (1.13)
shares i
Balance at the closing of the reporting period i.e. 31 March 2023 2,908.75 $1,108.44 54,017.19
Profit for the period 223.15 223.15
Other comprehensive income for the year (net of tax} - (37,967.39) (37,967.39)
Stamp duty on issue of 6% Compulserily convertible non cumulative preference (0.25) (0.258)
shares
Balance at the closing of the reporting period i.e. 31 March 2024 3,131.64 13,141.05 16,272.6_.9:
Summary of material accounting policies 2
The accompanying noles are an inlegral part of standalone financial statements
As per our report of even date attached
For JMT & Associates For Svatantra Holdings Private Limited

Chartered Accountants
Firm’s Registration No. 104167W

_ Eige Alliose S Tk

Anil Chirania Shriram Jagetiya
Partner Director Director
Membership No: (048639 DIN: 01082719 DIN: 01638250

gt
Place: Pl

Date: 2 6 AUG ?‘&24




Svatantra Holdings Private Limited
CiN: U67200MH2018PTC309327
Notes to the Standalone financial statements for the year ended 31 March 2024

1

21

2.2

23

CORPORATE INFORMATION

Svatantra Holdings Private Limited (*the Company™) was incorporated on 11 May 2018 under the Companies Act. 2013 and
registered with Registrar of Companies, Mumbai, Maharashtra and its registered office situated at 213, Second Floor, TV Industrial
Estate, 52, SK Ahire Marg, Worli, Mumbai - 400 030.

The Company is a Core Investment Company in terms of Core Investment Companies (Reserve Bank) Directions, 2016, issued by
the Reserve Bank of India (RBI) on August 25, 2016. Further, the Board of Directors of the Company have passed a resolution on 21
May 2018 confirming that the Company shall not access public funds at any point of time without obtaining registration with RBI.

MATERIAL ACCOUNTING POLICIES

Basis of preparation of financial statements:

These standalone financial statements have been prepared in accordance with Indian Accounting Standards ("Ind AS") notified under
section 133 of the Companies Act 2013 ("the Act"), read with the Companies (Indian Accounting Standards) Rules, 2015 as
amended.

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) under the historical cost
convention on the accrual basis except for certain financial instruments which are measured at fair values, and on the basis of
accounting principle of a going concern in accordance with generally accepted accounting principles (GAAP). Accounting policies
have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing
accounting standard requires a change in the accounting policy hitherto in use.

The financial statements have been presented in accordance with Schedule lll-Division Il General Instructions for Preparation of
financial statements of a Non-Banking Financial Company (NBFC) that is required to comply with Ind AS.

Functional and presentation currency:
The financial statements are presented in Indian Rupees, reunded off to the nearest lakhs and decimal thereof which is the functional
currency of the Company and the currency of the primary economic environment in which the Company operates.

Use of judgment and estimates:

The preparation of the Company’s financial statements requires management to make judgments, estimates and assumptions that
affect the reported amounts of revenue, expenses, assets, liabilities and the accompanying disclosures along with contingent
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require material adjustments to the
carrying amount of assets or liabilities affected in future pericds. The Company continually evaluates these estimates and
assumptions based on the most recently available information.

Revisions to accounting estimates are recognized prospectively in the Statement of Profit and Loss in the period in which the
estimates are revised and in any future periods affected and, if material, the effects of such changes are disclosed in the notes to
financial statement.

Measurement of Fair value
The Company measures financial instruments, such as investments (other than equity investments in Subsidiaries,} at fair values at
each Balance Sheet date.

Certain accounting policies and disclosures require the measurement of fair values, for both financial and non- financial assets and
liabilities.

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 in the principal or, in its absence, the most advantageous market to which the company has
access at that date. The fair value of a liability also reflects its non-performance risk.

The best estimate of the fair value of a financial instrument on initial recognition is normally the transaction price - i.e. the fair value of
the consideration given or received. If the Company determines that the fair value on initial recognition differs from the transaction
price and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability nor based on a
valuation technique that uses only data from observable markets, then the financial instrument is initially measured at fair value,
adjusted to defer the difference between the fair value on initial recognition and the transaction price.

While measuring the fair value of an asset or liability, the Company uses observable market data as far as possible. Fair values are
categorised into different levels in a fair vatue hierarchy based on the inputs used in the valuation technique as follows:
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Level 1: are quoted prices (unadjusted) in active markets for identical assets and / or liabilities that the entity can access at the
measurement date.

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or
indirectly. If the asset or liability has a specified (contractual) term.

L.evel 3: inpuis for the assets or liability that are not based on observable market data {unobservable inputs).

When quoted price in active market for an instrument is available, the Company measures the fair value of the instrument using that
price. A market is regarded as active if transactions for the asset or liability take piace with sufficient frequency and velume to provide
pricing information on an ongeing basis.

If there are no quoted prices in an active market, then the Company uses a valuation technique that maximize the use of relevant
observable inputs and minimise the use of uncbservable inputs. The chosen valuation technique incorporates all of the factors that
market participants would take into account in pricing a transaction.

The Company regularly reviews significant uncbservable inputs and valuation adjustments. If the third party information, such as
broker quotes or pricing services, is used to measure fair values, then the Company assesses the evidence obtained from the third
parties to support the conclusion that these valuations meet the requirements of ind AS, including the ievel in the fair value hierarchy
in which the valuations should be classified.

Financial assets

Initial recognition and measurement
All financial assets are recognised initially at fair value plus transaction costs that are attributable to the acquisition of the financial
asset.

Subseguent measurement
Subsequent measurement is determined with reference to the classification of the respective financial assets. Based on the business

model for managing the financial assets and the contractual cash flow characteristics of the financial asset, the Company classifies
financial assets as subsequently measured at amortised cost, fair value through other comprehensive income or fair value through
profit and loss.

Financial Asset Other than Equity instrument at amortised cost

A 'Financial Asset' 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 assets 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 (SPP!) on the principal
amount outstanding.

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 and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in finance income in the Statement of Profit and Loss.

Financial Asset at Fair value through Other Comprehensive Income (FVOCAIl
Financial Asset is measured at the fair value through Other Comprehensive Income if both the following conditions are maet:

The asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial
assets and contractual terms of the asset give rise on specified dates to cash flows that are SPPI on the principal amount
outstanding.

After initial measurement, these assets are subsequently measured at fair value. Interest income under effective interest method,
foreign exchange gains and losses and impairment losses are recognised in the Statement of Profit and Loss. Other net gains and
losses are recognised in other comprehensive Income.

Financial Asset at Fair value through Profit or Loss {(FVTPL)

Fair Value through Profit or Loss is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorisation at amortised cost or as FVOCI, is classified as FVTPL.

After initial measurement, any fair value changes including any interest income, foreign exchange gain and losses, impairment losses
and other net gains and losses are recognised in the Statement of Profit and Loss.
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Equity investments

All equity investments within the scope of Ind-AS 109 are measured at fair value. Such equity instruments which are held for trading
are classified as FVTPL. For alf other such equity instruments, the Company decides to classify the same either as FVOCI or FVTPL.
The Company makes such election on an instrument-by-instrument basis. The classification is made on initial recognition and is
irrevocable.

For equity instruments classified as FVOCI, all fair value changes on the instrument, excluding dividends, are recognized in Other
Comprehensive Income (OCI). Dividends on such equity instruments are recognised in the Statement of Profit or Loss.

Equity instruments fncluded within the FVTPL category are measured at fair valug with ali changes recognized in the Statement of
Profit and Loss.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or parl of a group of similar financial assets) is primarily
derecognised {i.e. removed from the Company's Balance Sheet) when the rights to recelve cash flows from the asset have expired or
the Company 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 a 'pass-through' arrangement; and either:

- The Company has transferred substantially all the risks and rewards of the asset, or
- The Company has neither transfetrred nor retained substantially all the risks and rewards of the asset, but has transferred control of
the asset.

On de-recognition, any gains or losses on all debt instruments {other than debt instruments measured at FVOCI) and equity
instruments (measured at FVTPL) are recognised in the Statement of Profit and Loss. Gains and losses in respect of debt
instruments measured at FVOCI and that are accumulated in OCI are reclassified to profit or loss on de-recognition. Gains or losses
on equity instrumenis measured at FVOCI that are recognised and accumulated in OCI are not reclassified to profit or loss on de-
recognition.

Financial Liabili{ies

Initial recognition and measurement
Financial liabilities are initially recognised when the company becomes a party to the contractual provisions of the instrument.

Financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss, transaction costs that are
directly attributabie to its acquisition or issue.

Subsequent measurement
Subsequent measurement is determined with reference to the classification of the respective financial liabilities.

Financiai Liabilities at Fair Value throuah Profit or Loss [FVTPL]

Financial liability is classified as at Fair Value through Profit or Loss (FVTPL) if it is classified as held-for-trading or s designated as
such on initial recognition. Financial liabilities at FVTPL are measured at fair value and changes therein, including any interest
expense, are recognised in Statement of Profit and Loss.

Financial Liabiliti ised cost
After initial recognition, financial liabilities other than those which are classified as FVTPL 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 and fees or costs that are an integral part of the EIR.
The amortisation done using the EIR method is included as finance costs in the Staternent of Profit and Loss.

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss. However, if the
lender is directly or indirectly acting as shareholder or member of the promoter group then any loss or gain is recognised directly in to

equity.

Financial Guarantee Obligations:
The fair value of financial guarantees is determined as the present value of the difference in net cash flows between the contractual

payments under the debt instrument and the payments that would be required without the guarantee, or the estimated amount that
would be payable to a third party for assuming the obligations. The Company's guarantees in relation to loans of subsidiary are
provided for no compensation, the fair values the date of transition are accounted for a $ and recognised as part of
the cost of the equity investment.
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2.9

Offsettina 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.

Initial recognition gain or loss (Day 1 gain or loss)

In case a financial instrument for which transaction price differs from fair value and fair value is evidenced through quoted price in
active market (i.e., level 1) or based on valuaticn technique that uses data from observable market inputs, the Company shall
recognise the difference between the fair value at initial recognition and transaction price as gain or loss.

With respect to financial instruments, the Company on case to case basis understand the reasen for any difference between the fair
value at initial recognition and transaction price. This could be capital contribution or deemed contribution or deemed distribution or
consideration for goods and services depending upon circumstances. In all other cases, at the measurement required by paragraph
5.1.1 Ind AS 109, adjusted to defer the difference between the fair value at initial recognition and the fransaction price. After initial
recognition, the entity shall recognise that deferred difference as a gain or loss only to the extent that it arises from a change in a
factor (including time) that market participants would take into account when pricing the asset or liability.

Finance charges:
Finance Charges are recognised as an expense in the period in which they are incurred.

Revenue recognition:
Profit or loss on sale of investments is recognised on the date of sale of mutual fund units and is determined as the difference
between the sale price and the carrying value of the investments.

Net gain on fair value changes
Any differences between the fair values of financial assets classified as fair value through the profit or loss held by Company on the
balance sheet date is recognised as an unrealised gain / loss. In cases there is a net gain in the aggregate, the same is recognised in
"Net gains on fair value changes” under revenue from operations and if there is a net loss, the same is disclosed under "Expenses” in
the statement of Profit and Loss.

Similarly, any realised gain or loss on sale of financial instruments measured at FVTL and debt instruments measured at Fair value
through Other Comprehensive Income ("FVOCI") is recognised in net gainVloss on fair value changes.

However, net gain / loss on derecognition of financial instruments classified as amortised is presented separately under the
respective head in the Statement of Profit and Loss.

Taxation:
Tax expense comprises of current and deferred tax.

Current tax is the amount of tax payable on the taxable income for the year as determined in accordance with the provisions of the
Income Tax Act, 1961.

The deferred tax for timing differences between the book profits and tax profits for the year is accounted for using the tax rates and
laws that have been enacted or substantively enacted as of the balance sheet date. Deferred tax assets arising from timing
differences are recognized to the extent there is a reasonable certainty / virtual certainty that these would be realized in future and are
reviewed for the appropriateness of their respective carrying values at each balance sheet date.

In case of unabsorbed depreciation or carried forward losses under taxation laws, deferred tax assets are recognized only if there is a
virtual certainty of realization of such assets and are reviewed for the appropriateness of their respective carrying values at each
balance sheet date.

Provisions, contingent liabilities and assets:

The Company creates a provision when there is a present obligation as result of a past event that probably requires an oufflow of
resources and a reliable estimate can be made of the amount of the obligation. A disclosure for a contingent liability is made when
there is a possible obligation or a present obligation that may, but probably will not, require an cutflow of resources. Where there is a
possible obligation or a present obligation in respect of which the likelihood of outflow of resources is remote, no provision or
disclosure is made.

Contingent assets are neither recognized nor disclosed in the financial statements.
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2.13

Cash and Cash Equivalents
The Cash flow statement is prepared under the “indirect method” and presents the cash flows by operating, investing and financing
activities of the Company.

Cash and Cash Equivalents for the purpose of cash flow statement comprise cash on hand and cash at bank including fixed deposits
with ariginal maturity period of three months or less and short term highly liguid investments with an original maturity of three months
or less.

Earnings Per Share:
The basic earnings per share (*EPS”) is computed by dividing the net profit / {loss) after tax for the year attributable to the equity
shareholders by the weighted average number of equity shares cutstanding during the year.

For the purpose of caleulating diluted earnings per share, net profit / {loss) after tax for the year attributable to the equity shareholders
and the weighted average number of equity shares cutstanding during the year are adjusted for the effects of all dilutive potential
equity shares.

Transactions in foreign currencies:

Foreign currency transactions are recorded at the exchange rates prevailing on the date of such transactions. Monetary assets and
liabilities denominated in foreign currencies are translated at the rates of exchange prevailing at the date of the balance sheet. Gains
and losses arising on account of differences in foreign exchange rates on settlement and translation of monetary assets and liabilities
are recognised in the statement of profit and loss. Non-monetary foreign currency items are carried at historical cost.

Recent accounting pronouncements

Ministry of Corporate Affairs ("MCA”") notifies new standards or amendments fo the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA has not notified any new
standards or amendments to the existing standards applicable to the Company.
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3 Cash and cash equivalents TinLakhs
- As at As at
|
Jianiculary - 31 March 2024 31 March 2023
Cash on hand 0.02 0.02
Balances with banks
- Incurrent account 1.98 2.05
Total 2.00 2.07
5 Current tax assets |net} Tin Lakhs

Particulars

As at
31 March 2024

As at
31 March 2023

Advance income tax

1.65

Total

1.65

6 Deferred tax assets/ (liabilities) (net)

¥ in Lakhs

Particulars

As at
31 March 2024

As at
31 March 2023

Deferred tax assets:
On the account of

Expenses allowable on section 35D

Less: Deferred tax liabilities:

Fair value gain / {loss) on investments

Fair value gain { (loss) on investments (5,609.27) (18,381.97)
Redeemable preference shares
Financial suarantee commission 1142.53) 66.58)
Total 15,751.80) |18,448.55)
7 Trade payables
¥ in Lakhs
As at As at

Particulars

31 March 2024

31 March 2023

enterprises

Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro and small

2.70

3.24

Total

2.70

324

Trade Payables - Ageing Schedule [FY 2023-2024)

¥ in Lakhs

Particulars

Qutstanding for following periods from the due date of payment

Less than 1 Year

1-2 years

2-3 years

More Than 3
Years

Total

{i) MSME

{ii} Others

(iil) Disputed dues -MSME
{iv) Disputed dues -Others
[v} Unbillex)

270

Total

2.70

Trade Payables - Ageing Schedule [FY 2022-2023)

¥ in Lakhs

Particulars

Outstanding for following periods from the due date of payment

Less than 1 Year

1-2 years

2.3 years

More Than 3
Years

Total

() MSME

{ii} Others

{iii) Disputed dues -MSME
{iv) Disputed dues -Others
(v} Unbilled

3.24

Total

3.24
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Following disclosures as required under Section 22 of the Micro, Small and Medium Enterprises Cevelopment Act, 2006

has been made to the extent information available with the Company :

¥ in Lakhs

I T

Particulars

As at
31 March 2024

As at
3 March 2023

{i) Principal amount remaining unpaid to any supplier as at the end of
the accounting year

{ii} Interest due thereon remaining unpaid to any supplier as at the eng
of the accounting year

(i) The ameount of inferest paid by the buyer in terms of section 16 of|
the Micro, Small and Medium Enterprise Development Act, 2006, along
with the amount of the payment made to the supplier beyond the
appointed day during each accounting year.

(iv) The amcunt of interest due ard payable for the period of delay in
making payment (which have been paid but beyond the appeinted day|
during the year) but without adding the interest specified under Micro,
Small and Medium Enterprise Development Act, 2006,

{v) The amount of interest accrued and remaining unpaid at the end of|
each accounting year; and

{vi} The amount of further 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 enterprise for the purpose of disallowance
as a deductible expenditure under section 23 of the Micro, Small and

Medium Enterprise Development Act, 2006

Other financial liabilities

Z in Lakhs

Particulars

As at
31 March 2024

As at
31 March 2023

Urnearned finansial guarantee commission 2 347 .56 1,348.30
Total 2,347.56 1,348.30
Other non-financial liabilities

% in Lakhs

i Ag at As at

particulars 31 March 2024 31 March 2023
Statutory liabilities 0.81 1.12
GST Payable [Net] 55.34 -
Total 56.15] 1.12
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10 Share capital

{a) (i} Equity share capital

(b)

Zin Lakhs
Particulars iy g
31 March 2024 31 March 2023
— — No.of shares | % in Lakhs No. of shares ZinLakhs
Authorised :
Equity shares of ¥ 10 each 20,00,00,000 20,000.00 20,00,00,000 20,000.00
Preference share capital of 100 each 13,00,00,000 1,30,000.00 13,00,00,000 | 1,30,000.00
1.50,000.00 1,50,000.00
Issued, subscribed and fully Paid-Up
Equity shares of ¥ 10 each, fully paid up 1.00,000 10.00 1,00,000 10.00
Total lssu?d, subscribed and fully paid up equity 10.00 10.00
\share capital

{ii) Rights preferences and restrictions attached 1o equity shares

The Company has only one class of equity shares having a par value of ¥ 10 per share. Each holder of equity shares is entitied to one vote per share. In the event of
liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, afier distribution of all preferential amounts. The

distribution will be in proporticn o the number of equity shares beld by the shareholders.

(iii) Reconciliation of number and amount of shares cutstanding:

Particulars As at As at I
31 March 2024 31 March 2023
Number ¥ in Lakhs Number Tin Lakhs
Equity shares
Shares outstanding at the beginning of the year 1,00,000 10.00 1,00,000 | 10.00
Shares issued during the yaar | - - - -
‘Shares outstanding at the end of the year 1,00,000| 10.00 1,00,000] 10,00 |

{iv) Shares in the Company held by each shareholders holding more than 5 percent shares:

Name of shareholder | As at 31 March 2024

As at 31 March 2023

No. of Shares held | % of Holding

No. of Shares held |F % of Holding

T

90.000 |
b

Ananyashree Birla $0.000 90%, 90%
{v) Disclosure of shareholding of promoters as at 31 March 2024 is as follows
As at As at
Name of the Promoters 31 March 2024 31 March 2023 % change
Nos. % Holding i Nos. % Holding

Ananyashree Birla 90,000 90.00%| 90,000 90.00% -
Anil Chirania 5,000 5.00% 5,000 5.00% -
Shriram Jagetiya 5,000 5.00% 5,000 5.00% -

(vi) Shares issued for consideration other than cash

‘Trhe Company has not issued! allotted any shares pursuant to contracts without payment being received in cash, nor issued any bonus shares nor there has been buy

back of shares since incorporation i.e. 11 May 2018.
(i} instruments entirely equity in nature

As at

31 March 2023

No. of shares

Particul As at
LS 31 March 2024
No. of shares ¥ in Lakhs
& % Compulsory convertible non cumulative prefere_nce E
shares (CCPS] of Z 100 each fully paid up 12,14,00.000 _ 1:21,400.00

11,64,00,000

Tin Lakhs

1,16,400.00
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{(ii} Rights preferences and restrictions attached to preference shares

The CCPS shall carry a fixed rate of dividend of 6% on the capital paid up thereon calculated on a proportionate basis from the date of allotment. The payment of
dividend on CCPS will be on non-cumulative basis. The CCPS shall be compulsarily convertible inte equity shares of the Company after the expiry of 10 years from the
date of allotment of CCPS in the ratio of 10:1 i.e. 1 CCPS of T 100 each fully paid up shall be convertible into 10 Equity shares of & 1G each fully paid up. The CCPS will
carry preferential rights vis-a-vis Equily Shares of the Company with respect to payment of dividend or repayment of capital during winding up. The CCPS holders shall
not be entitled to participate in the surplus funds of the Company. The CCPS holders shall be nen-participating in the surplus assets and profits on winding up which may
remain after the entire capital has been repaid. The CCPS helders shall carry voting rights as per the provisions of Memorandum and Asticles of the Company. All other
terms, conditions and rights of the preference shareholders shall be subject to the provisions of the Memorandum and Article of Association of the Company and the

Companies Act, 2013.

(i) Reconciliation of number and amount of shares outstanding:

Particulars Apat ik : |
31 March 2024 31 March 2023
Number ¥ in Lakhs Number 2 in Lakhs

Shares cutstanding at the beginning of the year 11,64,00,000 1,16,400,00 9,39,00,000 93,900.00
Shares issued during the year 50,00,000 5,000.00 2,25,00,000 22,500.00
:Shares outstanding at the end of the year 12,14,00,000 1,21,400.00 11,64,00,000 1I.1..6_;40°‘0_0.-
| Allgtment details _ Allotment date_ : ¥in Lakhs i

10,000,000 CCPS of ¥ 100 each 28-Sep-18 10,000.00

22,500,000 CCPS of ¥ 100 each 28-Sep-18 22,500.00

4,00,000 CCPS of €100 each 12-Dec-18 400.00

5,000,000 CCPS of 100 each 03-Sep-19 5,000.00

2,500,000 CCPS of T 100 each 31-Dec-12 2,500.00

3,500,000 CCPS of ¥ 100 each 06-Feb-20 3,500.00

4,000,000 CCPS of ¥ 100 each 30-Mar-20 4,000.00

6,500,000 CCPS of 100 each 30-Sep-20 6,500.00

12,500,000 CCPS of 100 each 30-Mar-21 12,500.00

7,500,000 CCPS of T 100 each 30-Sep-21 7,500.00

10,000,000 CCPS of ¥ 100 each 31-Dec-21 10,000.00

9,500,000 CCPS of ¥ 100 each 28-Mar-22 9,500.00

2,500,000 CCPS of ¥ 100 each 07-Oct-22 2,500.00

12,500,000 CCPS of ¥ 100 each 29-Dec-22 12,500.00

7,500,000 CCPS of 100 each 31-Mar-23 7,500.00

5.000.000 CCPS of T 100 each 30-Dec-23 5,000.00

— = 1,21,400.00 |
{iv) Shares in the Company held by each shareholders holding more than 5 percent shares: —__
Name of shareholder As at 31 March 2024 As at 31 March 2023
No, of Shares held % of Holding No. of Shares held % of Holding

IGH Holdings Private Limited 12,14,00,000 100.00% 11.64,00,000 100.00%
[Total 12,14.00,000 100.00% 11,64,00,000 | 1€0.00%
{v) Disclosure of shareholding of promoters :

There is ne promoters shareholding in preference share capital as at 31 March 2024 and as at 31 March 2023.

Other equity _ Z in Lakhs
. As at As at
Particulars 31 March 2024 | 31 March 2023

{i) Retained earnings

At the beginning of the vear 2,908.75 2,780.70

Profit for the year 223.15 129.18

Stamg duty on issue of 8% Compulsorily convertible non cumulative creference shares {0.25) 1.13]
Closing balance of retained earnings {A] 3,131.64 2,908.75

{ii) Other comprehensive income

Equity Instrument through other comprehensive income

At the beginning of the period 51,108.44 (1,419.70)
Other corprehensive income for the period 137,967.39)) 52,528.14

Closing balance of other comprehensive income (B} 13,141.05 | 51,108.44

Total (A+B) 16,272.69 54,017.18
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12 Net gain/ (loss) on fair value changes

Z in Lakhs
. For the year ended | For the year ended
Particulars 31 March 2024 | 31 March 2023
Net gain/ (loss) on financial instruments at fair value through profit or loss
- Investments in mutual funds B 6.70 5.49
6.70 5.49
Total net gain/ (loss} on fair value changes
Fair value changes:
- Realised 19.67 0.40
- Unrealised {12.97) 5.09
Total net gain/ (loss} on fair value changes 6.70 5.49 |
13 Other Income
¥ in Lakhs

Particutars

For the year ended
31 March 2024

For the year ended
31 March 2023

Commission income on financial guarantee 301.81 180.00
Total 301.81 180.00

14 Other expenses
Zin Lakhs

Particulars

For the year ended
31 March 2024

For the year ended
31 March 2023

Legal and professional charges 9.33 5.61
Payments to Auditors'

- Audit fees 3.00 3.54
- Taxation matters - 0.41
- Reimbursement of expenses 0.12 0.13
Miscellaneous expenses 0.22 0.21]
Total 12.67 9.90 |
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16

17

18

Contingent liabilities and capital commitments not provided for:

a) The Company has issued Corporate Guarantees to National Housing Bank on behalf of ils subsidiary Svatantra Micre Housing Finance

Corporation Limited (SMHFC) of ¥ 30,600.00 Lakhs up to 31st March 2024 (Previous Year ¥ 17,600.00 Lakhs).

b} There are no coniracts remaining to be executed on capital account and not provided for as at 3t March 2024.

Tax expense

Particulars

"Current tax

Current tax for the year

Total

For the year ended
31 March 2024

¥ in Lakhs

For the year ended
31 March 2023

Deferred taxes

_Relating te origination and reversal of temporary differences 7269 | ) 46.41
Net deferred tax expense . 72.69 46.41
Income tax expense recognised in statement of profit and loss 72.69 46.41
Tax reconciliation
- - 2 in Lakhs
. For the year ended | For the year ended
Particulars 31 March 2024 31 March 2023
Profit before income tax expense 205.84 | 175.59
Stafutory income tax rate 25.168% 25.168%
Tax at statutory income tax rate 74.45 44 .19
Tax effect of amounts which are not deductible / not taxable in calculating taxable income
Tax impacl on non deductible items / additional deductible - 0.20
Business ioss on which differed tax was not created [1.76) 2.02
Income tax expense recegnised in statement of profit and loss* 72.69 4641

*There is no current tax as the Company has tax losses.

Further, deferred tax have not recognised on unused business losses on account of lack of reasonable certainty. Details of the same is given as

under:
€in Lakhs

Particulars As at As at

— _31March 2024 | 31 March 2023
Unused business losses 10.02 7.73 1
Total 10.02 7.73
Basic and diluted earnings per share

. For the year ended | For the year ended

[ Amcsars 31 March 2024 31 March 2023
Net Profit/{Loss) after tax attributable to equity holders (¥ in Lakhs) 223.15 129.18
Weighted average number of equity shares outstanding (numbers) - Basic and dituted* 1,17,67,04,918 98,32,09,589
Basic and diluted earnings per share (Nominal Value of share ¥ 10} { T} 0.0190 0.0131

* Weighted average number of equity shares outstanding as at 31 March 2024 includes compulsorily convertible non cumulative preference

shares

Segment Reporting:

fn accordance with Indian Accounling Standard (Ind AS) 108, the Company operates in a single operating segment i.e. "Investment Activity" within
tndia, Accordingly, no separate disclosure is required. The Board of Directors of the Company are collectively Chief Operating Decision Makers

(CODMs) of the Company.
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(A)

(B)

20

Related Party Transactions:
Relationships:

a} Subsidiary
Svatantra Micro Housing Finance Corporation Limited

b} Key Management Personnel (KMP)
Mr. Anil Chirania, Director
Mr. Shriram Jagetiya, Director

Following transactions were carried out in the ordinary course of business with the

Subsidiary

parties referred to in (A) above:

% in Lakhs

Particulars

‘1) Transactions during the year

a} Investment made in equily shares
b) Financial Guarantee given on behalf of subsidiary to National Housing Bank {(NHB)
¢} Reimbursement of Expenses

2) Carrying valuef outstanding balances

a) In Equity shares

b} Financial Guarantee given on behalf of subsidiary to National Housing Bank (NHB)
¢} Receivable from Subsidiary

For the year ended
31 March 2024

For the year ended
31 March 2023

5.000.00
13,000.00
55.80

53,916.77
30,600.00
55.80 |

7,900.00

47,615.71
17,600.00

The Company was incorporated as a Private Limited Company on May 11, 2018 under the provisions of the Companies Act, 2013 ("Act"). The
Company has become a Core Investment Company in terms of Core Investment Companies {Reserve Bank) Direclions, 2016, issued by the
Reserve Bank of India (RBI) on August 25, 2016 (as amended). Thus, particulars of loans and investments under the provisions of Seclion 186 of

the Act are not applicable to the Company.

Additional information as required under Section 186 (4) of the Companies Act, 2013 during the year:

§ > ¥ in Lakhs
. For the year ended | For the year ended
garticulars 31 March 2024 31 March 2023
Financial Guarantee given on behalf of subsidiary to National Housing Bank {NHB) 30,600.00 17,600.00 ]
Maximum outstanding 30,600.00 | 17,600.00 |
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Additional Regulatory Information under MCA Notification dated March 24, 2021

i)
i)

ii)

iv}

vi)

vii)

viii)

ix)

xi}

xii)

The Company does not have any borrowings from banks and financial institutions

No proceedings have been initiated or pending against the Company for holding any benami property under The Prohibition of
Benami Property Transactions Act, 1988 and the rules made thereunder.

The Company has not taken any borrowings from banks or financial institutions on the basis of security of current assets. Hence,
the submission of quarterly returns or statements of current assets with bank or financial institution is not required.

The Company has not begn declared as a Wilful Defaulter by any Bank or Financial Institution or other

The Company does not have any transactions with the companies struck off under Section 248 of the Companies Act, 2013 or
Section 560 of the Companies Act, 1956.

There is no charge or satisfaction of charge which is yet to be registered with Registrar of Companies beyond the statutory
period.

Compliance with number of layers of companies: The Company has complied with the number of layers prescribed under clause
(87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017.

Analytical Ratio: Refer Note No : 22 of Notes to Financial Statement

Mo Scheme of Arrangement concerning the Company has been approved by any Competent Authority

Utilization of Borrowed funds and share premium:

A) No funds (which are material either individually or in the aggregate) have been advanced or loaned or invested {either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person or entity,
including foreign entity {*Intermediaries”), with the understanding {(whether recorded in writing or otherwise) that the Intermediary
shall —

i) 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

ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

B) No funds (which are material either individually or in the aggregate) has heen received by the Company from any person or
entity, including foreign entity (“Funding Party”), with the understanding (whether recorded in writing or otherwise) that the
Company shali —

i} 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;

ii} provide any guarantee, security, or the like on behalf of the Ultimate Beneficiaries.

The Company does not have any transactions 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). Also, there are nil previously unrecorded income and related assets that have been
recorded in the books of account during the year.

The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year,
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23 Financtial Instruments and related disclosures {continue ....)
d} Financial risk management objectives and policies
Risk management framework

The management monitors compliance with the company's risk management policies and procedures, and reviews the adequacy of the risk management

framework in relation to the risks faced by the Company.

(i} Market risk

Market risk is the risk that changes in market prices such as interest rates, will affect the Company's income or the value of its haldings of financial
instruments, Market risk is attributable to all market risk sensitive financial instruments and long term debt. The objective of market risk management is to

avoid exposure to interest rate risk.

Interest Rate Risk: Interast rate risk is the risk that the fair value or fulure cash flows of a financizl instrument will fluctuate because of changes in market
interest rates. The Company’s does not have any exposure to the risk of changes in market interest rates relates primarily to the Company's debt obligations.

Currency Risk: Currency risk is the risk that the future cash flows of a financial instrument will change because of changes in currengy rates, During the

period under review, the company did not fact currency risk.

(i}  Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering
cash or another financial assel. The Company's approach to managing liquidity is to ensure, as far as possible, that it wilt 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.

The Company monitars its risk of shortage of funds. The Company's objective is to maintain a balance between continuity of funding and flexibility through the
use of bank overdrafts, bank loans, optionally convertible bonds and debentures. The Coempany assessed the concentration of risk with respect to refinancing
its debt and concluded it to be moderate. The Company has access to a sufficient variety of sources of funding and debt maturing within 12 moniths can be

rolled over with existing lenders helping it maintain adequats liquidity.

Liguidity risk management {based on commercialterms): _ . g in Lakhs
| . Ondemand | Lessthan3 | 3 to 12 months > 12 months Total
Particulars
months _—
[As on 31 March 2024
Financial Liabilities
Trade payable - 2.70 2.70
| Other financial liabilities - - 75.45 226.36 2,045.75 2.347.56
1 Total - 78.15 | 226.36 2045.75 2,350.26
I I
As on 31 March 2023
Financial Liabilities
Trade payable - 3.24 - - 3.24
Other financial liabilities - 45,09 136.27 1.167.84 1.348.30 |
N Total - | 48.33 135.27 1,167.94 1.351.54 |

{iii}  Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. Credit risk encompasses of
both, the direct risk of default and the risk of deterioration of creditworthiness as well as concentration risks. Pledge obligation risk is the risk that may ocour in
case of default on part of Pledgee company which may immediately amount to loss of assets of Company. The Company has adopied a policy of only dealing

with creditworthy counterparties to mitigating the risk of financial ioss from defaults.

{iv)  Dividend Income risk

Dividend ingome risk refers to the risk of changes in the Dividend income due to dip in the performance of the investee companies .
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24 The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled.

— 2 in Lakhs
Particulars Within 12 After 12 months Totat
months 1
As on 31 March 2024
Assets
Cash and cash equivalents 2.00 - 2.00
Investments 139.26 1,45,697.99 1,45,837.25
Current tax assets (Net| . U 1.65 1.65
i Total| 142.41 | 1.45.697.99 1,45,840.90
Liabilities |
Trade payables 2.70 . 2.70
Other financial liabilities 301.81 2,045.75 2,347 .56
Other non-financial liabilities - ) 56.15 | 56.15
Total 360.66 2,045.75 | 2,406.41 |
Z in Lakhs
. Within 12 After 12 months Total
Particulars
LV months
As on 31 March 2023
Assets
Cash and cash equivalents 207 207
Investments 92.56 1,90,133.77 1,90,226.33
Current tax assets (Net| - - -
i - Total 94.63 1,90,133.77 1,90,228.40
Liabilities
Trade payables 3.24 . 3.24
Cther finangial liabilities 180.36 1,167.94 1,348.30
Other non-financial liabilities 1.12 - 1.12
Total 184.72 1,167.94 1,352.66

GCapital management

For the purpose of the Company's capital management, capital includes issued equity and preference capital and all other equity reserves attributable to the
equity halders of the Company. The primary objective of the Company's capital management is {o maximise the shareholder value. The Company manages
its capital to ensure that it will continue as going concermn while maximising the return to stakeholders. The Company manages its capital structure and makes
adjustment in light of changes in business condition. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net
debt. The Company's palicy is to keep optimum gearing ratio. The Company includes within net debt, interest bearing loans and borrowings, trade and ather

payables, less cash and cash equivalents, excluding discontinued operations.

% in Lakhs

Particufars As at As at
31 March 2024 31 March 2023

Trade payables 2.70 3.24
Other financial liabilities 2,347.56 1,348.30
Less: cash and cash eauivalents 12.00) 12.07)
Net debt [A] 2,348.26 1,349.47
Equity share capital 10.00 10.00
Instruments entirely equity in nature 1,21,400.00 1,16,400.00
Other equity  18,272.69 54,017.19
Total member’s capital |B) 1,37,682.69 1,70.427.19 |
Capital and net debt [C=A+B) 1,40,030.95 1,71,776.66 |
Gearing ratio (%) (A/C) 1.68 0.79 |

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants
attached to the borrowings that define capital structure requirements. Breaches in mesting the financial covenants would permit the bank to immediately call

borrowings. There have been no breaches in the financial covenants of any borrowings in the current year.

Ne changes were made in the objectives, policies or processes for managing capital during the aforesaid financial period.
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25 Expenditure towards Corporate Social Responsibility {CSR) activities :

. Z in Lakhs
Particulars As at As at

| 31 March 2024 31 March 2023
Amaount required to be spent by the company during ihe year NIL NIL |
Amount of expenditure incurred NIL NIL

Shortfall at the end of the year MNA NA

Total of previous years shortfall NA NA

Reason for shoitfal! NA MNA

Nature of CSR aclivities NA NA

Details of related pariy transactions in relation to CSR exgenditure as per relevant Accounting Standard ! NA NA

The amount to be spent for the year is equivalent to at least 2% of average net profit of the immediately preceding three financial years. Since, the average
net profit for the immediately preceding three financial years works out as losses, CSR liability does not arise for the current year.

26 The Company is in process to appoint a Company Secretary as required under Section 203(1) of the Companies Act, 2013 read with Rule 8A of Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014. '
27 Prior year figures have been reclassified where necessary to confirm with the current year's presentation.

Events after reporting date:

2 There have been no events after the reporting date that require adjustment/disclosure in these financial statements.

Signatures to Notes 1 10 2§
Summary of material accounting policies

The accompanying notes are an integral part of standalone financial statements
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INDEPENDENT AUDITORS' REPORT

TO MEMBERS OF
SVATANTRA HOLDINGS PRIVATE LIMITED

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of SVATANTRA
HOLDINGS PRIVATE LIMITED ("the Holding Company") and its subsidiary company
(together referred to as "the Group"), which comprise the Consolidated Balance Sheet as
at March 31, 2024, the Consolidated Statement of Profit and Loss (including other
comprehensive income), the 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 significant 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, 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 rind AS") prescribed under section 133 of
the Act read with the Companies (Indian Accounting Standards) Ruies, 2015, as amended
and other accounting principles generally accepted in India, of the consolidated state of
affairs of the Group as at March 31, 2024, the consolidated profit, consolidated total
comprehensive income, consolidated changes in equity and its consolidated cash flows for
the year ended on that date.

Basis for 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 Rules made thereunder, and we have fulfiled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of
Ethics. We believe that the audit evidence obtained by us and other auditors in terms of
their reports referred to in -Other Matters" paragraph below, is sufficient and appropriate
to provide a basis for our audit opinion on the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the 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.

{(Cont..2)
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We have determined the matters described below to be the key audit matters to be
communicated in our report. We have fulfilled the responsibilities described in the Auditor's
responsibilities for the audit of the consolidated financial statements section of our report,
including in relation to these matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the risks of material misstatement of
the consolidated financial statements. The results of audit procedures performed by us and
by other auditors of subsidiary company not audited by us, as reported by them in their
audit reports furnished to us by the management, including the procedures performed to
address the matters below, provide the basis for our audit opinion on the accompanying
consolidated financial statements.

| Sr. No.
1

Key Audit Matter

How the matter was addressed in our audit l

| Measurement of Investments in

Principal Audit Procedures
accordance with Ind AS 109
"Financial Instruments”

On initial recognition, Investments are
recognized at fair value, in case of
Investments 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 costs are attributed to the
acquisition value of the investments.

The Group's investments are
subsequently classified into following
categories bhased the objective of its
business model to manage the cash

flows and options available in the
standard:
e Debt instruments at fair wvalue

through profit or loss (FVTPL)

e Equity instruments measured at fair
value through other comprehensive
income FVYTOCL.

. Compuisorily non-cumulative
convertible preference shares measured
at fair value through other
comprehensive income FVTOCI Since
valuation of investments at fair value
involves critical assumptions, significant
risk in wvaluation, the valuation of
investments as per Ind AS 109 is
determined to be a key audit matter in
our audit of the consolidated financial
statements,

Refer note 2.f, 6 and 39 to the
Consolidated financial statements,

Obtained an understanding of the determination
of the measurement of the investments and
tested the reasonableness of the significant
judgements applied by the management;

Evaluated the design of internal controls
relating to the measurement and also tested
the operating effectiveness of the aforesaid
controls;

Obtained valuation certificate of independent
valuer in respect of fair value investments;

Ensured that the Group has used valuaticn
techniques that are appropriate in the
circumstances and for which sufficient data are
available to measure fair value, maximizing the
use of relevant observable inputs and
minimizing the use of ungbservable inputs;

Assessed the appropriateness of the disclosure
in the Consolidated financial statements in
accordance with the applicable finandial
reporting framework.
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* 3 *
Impairment of loans

Recognition -and measurement of | « Understanding management's

impairment of loans and advances systems and controls implemented in relation
involve significant management to impairment allowance process.

judgement. Under Ind AS 109, Financial
Instruments, allowance for [can = losses
is determined 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 in the Group's
estimation of ECL are:

e Timely identification and
classification of the impaired loans,
including classification of assets to
stage 1, 2, or 3 using criteria in
accordance with Ind AS 109 which
also include considering the impact
of RBI's regulatory circulars.

» The segmentation of financial assets
when their ECL is assessed on a
collective basis.

s+ Inherently judgmental models are
used to estimate ECL which involves
determining probabilities of default
("PD"), loss given Default ("LGD"),
and Exposures at Default ("EAD"}
based on the default history of loans,
subsequent recoveries made and
cther relevant factors. The PD and
the LGD are the key drivers of
estimation complexity in the ECL and
as a result these are considered as
the most significant judgmental
aspect of the Group's modelling
approach.

¢ Economic scenarios, Ind AS 109
requires - the Group to measure ECL
on an unbiased forward-looking basis
reflecting a range of future economic
conditions. Significant management
judgement is applied in determining
the economic scenarios used and the
probability weights applied to them;
and

Assessed whether

Assessing the design and implementation of
key internal financial controls over loan
impairment process used to calculate the
impairment charge.

Testing of review controls over measurement of
impairment allowances and disclosures in Ind
AS financial statements.

Evaluation of the appropriateness of the
impairment principles used by management
based on the requirements of Ind AS 109, our
business understanding and industry practice.
Assessing the appropriateness of management
rationale/assumptions estimates used for
determination of criteria for Significant Increase
in Credit Risk (SICR).

Test of details over of calculation of impairment
allowance for assessing the completeness,
accuracy and relevance of data.

Model calcutations testing through
reperformance where possible.
The appropriateness of management's

judgrnents was also independently reconsidered
in respect of calculation methodologies,
segmentation, economic factors, and the period
of historical loss rates used and the valuation of
recovery assets.

the disclosures on key

judgernents, assumptions and quantitative data
with respect to impairment of loans (including
restructuring related disclosures) in the financial
statements are appropriate and sufficient.
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+« Assessment of qualitative factors
having an impact on the credit risk.

The effect of these matters is that, as
part of our risk assessment, we
determined that the impairment of
loans and advances to customers has a
high degree of estimation.

The disclosures (including disclosures
prescribed by RBI) regarding the
Group's application of Ind AS 109 are
key to explaining the key judgements
and material inputs to the Ind AS 109
ECL. results. Refer note 2.m and 40C of
the consolidated financial statements.

IT systems and controls

The information system is a critical
component of Company's operations,
enabling  efficient  processing  of
transactions, safeguarding of
information, and supporting decision-
making. The financial accounting and
reporting systems of the Group are also
fundamentally reliant on IT systems
and controls, hence we identified IT
systems and Controls over financial
reporting as a key audit matter for the
Group considering the pervasive nature
| of IT environment and the scale and
complexity of the IT architecture.

Obtained an understanding of the Group's IT
related control environment, IT applications
and databases relevant for the purpose of our
audit of the financial statements.

Also, obtained an understanding of the
changes that were made to the IT applications
during the audit period.

Our audit procedures included assessment and
identification of key IT applications, and
further verifying, testing, and reviewing the
design and operating effectiveness of the 1T
system, applications, databases, that are
important to financial reporting and various
interfaces, configuration and other identified
general, application and operational controls
based on reports and other financial and non-
financial information generated from the
system on a test check basis. In this regard
also relied on work of the internal auditor

The implications of actual status of functioning
of IT system and related controls were
assessed considering the materiality levels
and the significance of their impact over
financial reporting.

Other Information

The Holding Company's Board of Directors is responsible for the other information. The
other information comprises the information included in Board's Report including
Annexures to Board's Report and Shareholder's Information but does not include the
consolidated financial statements and our auditor's report thereon. The other information
is expected to be made available to us after the date of this auditors' report.

Our opinion on the consclidated financial statements does not cover the other information
and we do not express any form of assurange conclusion thereon.
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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 consclidated financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

When we read the Board report including Annexures to Board Report, if we conclude that
there is a material misstatement therein, we are required to communicate the matter to
those charged with governance as required under SA 720 (Revised) The Auditor's
responsibilities Relating to Other Information'.

Responsibilities of Management and Those Charged with Governance 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 preparation of these consolidated financial statements
that give a true and fair view of the consolidated financial position, consclidated financial
performance (including other comprehensive income), consolidated changes in equity and
consolidated cash flows of the Group in accordance with the Indian Accounting Standards
{Ind AS) and other accounting principles generally accepted in India.

The respective Board of Directors of the companies included in the Group is 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 the design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the consolidated financial
statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group is responsible for assessing the ability of the Group 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 is responsible for
cverseeing the financial reporting process of the Group.

Auditor’'s Responsibilities for 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 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 consolidated financial statements.
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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 risks of material misstatement of the consolidated 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 orissions, 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. 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,

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

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

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

« 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.

Materiality is the magnitude of misstatements in the consclidated financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the consclidated financial statements.
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We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements
of the current year and are therefore the key audit matters. We describe these matters in
our auditors’ report unless law or regulation precludes public 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.

Other Matters

We did not audit the financial statements of a subsidiary company, whose financial
statements reflect total assets of Rs 212745.13 Lakhs as at 31 March 2024, total revenues
of Rs. 24,083.22 Lakhs, total net profit after tax of Rs. 2,280.13 Lakhs and total net cash
outflows amounting to Rs. 10,305.78 Lakhs for the year ended on that date, as considered
in the consolidated financial statements.

These financial statements have been audited by other 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 amounts and disclosures included in respect of the
subsidiary company, and our report in terms of subsections (3) of Section 143 of the Act in
so far as it relates to the aforesaid subsidiary company, is based solely on the reports of
the other auditor.

Further, the comparative consclidated financial information of the Group for the year
ended March 31, 2023 prepared in accordance with Ind AS included in these Consolidated
Financial Statements have been audited by the predecessor auditor who had audited the
financial statements for the relevant period. The report of the predecessor auditor on the
comparative financial information dated August 31, 2023 expressed an unqualified opinion.

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 matters with
respect to our reliance on the work done and the report of the other auditor.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the
consideration of reports of the other auditors on separate financial statements of
subsidiary company as were audited by other auditors, as noted in the 'Other
Matters' paragraph, we report, to the extent applicable, that:

a) We have sought and obtained al! 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;
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b)

c)

d)

e)

f)

g)

h)

* g *

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;

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

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

On the basis of the written representations received from the directors of the
Holding Company as on March 31, 2024 taken on record by the Board of
Directors of the Holding Company and the reports of the statutory auditors of its
subsidiary company, none of the directors of the Group are disqualified as on
March 31, 2024 from being appointed as a director in terms of Section 164(2)
of the Act.

With respect to the adequacy of internal financial controls over financial
reporting of the Group and the operating effectiveness of such controls, refer to
our separate report in "Annexure A" with respect to the subsidiary company
which is audited by other auditor whose report has been furnished to us by the
Management. Qur report expresses an unmodified opinion on the adequacy and
operating effectiveness of internal financial controls over financial reporting of
the subsidiary company. Further, as the Holding Company fulfils the conditions
of paragraph SA of the notification No. GSR 464(E) dated 5 June 2015 as
amended, reporting under Section143(3){(i) of the Act with respect to the
adequacy of internal financial controls over financial reporting of the Holding
Company and operating effectiveness of such controls is not applicable for the
year to the Holding Company.

With respect to the other matters to be included in Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the
explanations given to us, the Group has not paid or provided remuneration to
its directors during the year.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies {(Audit and Auditors) Rules, 2021, in
our opinion and to the best of our information and according to the explanations
given to us, we report that:

i} The Group has disclosed the impact of pending litigations on its consolidated
financial position, (Refer note 44 to the consolidated financial statements);

i) The Group did not have any material foreseeable losses on long-term
contracts including derivative contracts and

ii) There was no amount, required to be transferred, to the Investor Education
and Protection Fund by the Gr
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iv) (a) The respective Managements of the Holding Company and subsidiary
company, whose financial statements have been audited under the Act,
have represented to us and other auditor of the subsidiary company
that, to the best of their knowledge and belief, as disclosed in the note
48(e)(i) to the consolidated financial statements, no funds (which are
material either individually or in the aggregate) 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 subsidiary
company to or in any other person or entity, including foreign entity
("Intermediaries"), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, 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 subsidiary company
("Ultimate Beneficiaries) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

(b) The respective Managements of the Holding Company and its company,
whose financial statements have been audited under the Act.
represented to us and other auditor of subsidiary company that, to the
best of their knowledge and belief, as disclosed in the note 48(e){ii) to
the consolidated financial statements, no funds (which are material
either individually or in the aggregate) have been received by the
Holding Company or its subsidiary company from any person or entity,
including foreign entity ("Funding Parties"), with the understanding,
whether recorded in writing or otherwise, that the Holding Company or
its subsidiary 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 the audit procedures that have been considered reasonable
and appropriate in the circumstances and the reports of the auditors of
its subsidiary company, 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(e), as provided under (a) and (b) above, contain any material
misstatement.

v) The Group has not declared or paid any dividend during the year and has
not proposed final dividend for the year.

vi)In respect of Holding Company, based on our examination, which included
test checks, and other generally accepted audit procedures performed by us,
we report that the company has used an accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log)
facility. However, the same was operational for part of the year for all
relevant transactions recorded in the software. Further, during the course of
our audit, we did not come across any instance of audit trail feature being
tampered with.

!
(Cont..10)
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In respect of Subsidiary Company, the company has used an integration of
an independent and accounting software for maintaining its books of
account. The independent software used for recording of transactions in the
accounting software has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions
recorded. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

As provislon to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting under Rule 11 (g) of the Companies (Audit and
Auditors} Rules, 2014 on preservation of audit trail as per the statutory
requirements of record retention is not applicable for the financial year ended
March 31, 2024.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies
(Auditor's Report) Order, 2020 (the "Order” / "CARO") 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, and based on the
CARO reports issued by us for the Holding Company and CARO reports issued by
other auditors in case of its subsidiary company included in the consolidated
financial statements of the Holding Company, to which reporting under CARO is
appticable, we report that there are no qualifications or adverse remarks in these
CARO reports except below:

) Clause
c:::::::e / number of the
Sr. Name |_:f the CIN Subsidiary / CARO_ re|_30rt
No. Entity . which is
Associates / v
Joint Venture SO
| adverse
1 Svatantra Micro | U67190MH2008PLC182274 Subsidiary Clause 3{vii})
Housing Finance Company (a) & (b) and
Corporation Limited Clause3({xij(a)

For and on behalf of
JMT & ASSOCIATES
Chartered Accountants
Firm Regn No. 104167W

e

(Amar Bafna)

Partner

Membership No. 048639

UDIN : 2 4o 838 & xacc RV CIyy

Place : Mumbai
Dated : 26% August 2024




SVATANTRA HOLDINGS PRIVATE LIMITED
ANNEXURE-A TO INDEPENDENT AUDITOR’'S REPORT

The Annexure referred to in paragraph 1(f) under the ‘Report on Other Legal and
Regulatory Reguirements’ our report to the members of SVATANTRA HOLDINGS
PRIVATE LIMITED for the year ended on March 31, 2024,

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

Opinion

In conjunction with our audit of the consolidated financial statements of SVATANTRA
HOLDINGS PRIVATE LIMITED, as of and for the year ended March 31, 2024, we have
audited the internal financial controls over financial reporting of the subsidiary company,
which is a company incorporated in India.

In our opinion and to the best of our information and according to the explanations given
to us and based on consideration of reporting of the other auditors as mentioned in the
Other Matters paragraph below, the Subsidiary company, which is the Company
incorporated in India, has in all material respects, adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2024, based on the internal control over
financial reporting criteria established by the subsidiary company considering the essential
components of intimal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the ICAI.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company and its subsidiary company,
which are the companies incorporated in India are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting
criteria established by the respective companies considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India ("the 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 the respective company's policies,
the safeqguarding 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 Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reperting of the subsidiary company, which is 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 and the Standards on Auditing, prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls. 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 over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

(Cont...2)
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Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal 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 obtained by us and the audit evidence obtained by the
other auditors in terms of their reports 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 over financial reporting of the subsidiary company, which is the
company incorporated in India.

Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent limitations of Internal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting
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 over financial reporting to further periods
are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Other Matters

Qur aforesaid report under Section 143(3)(i) of the Act on the adequacy and effectiveness
of the internal financial controls over financial reporting in so far as it relates to the
subsidiary company is based on the corresponding reports of the auditors of such
subsidiary company incorporated in India.

For and on behalf of
JMT & ASSOCIATES
Chartered Accountants
Firm Regn No. 104167W

(Amar Bafna)
Partner
Membership No. 048639

UDIN @ 2M2M 8¢9 jcecery Livg

Place : Mumbai
Dated : 26% August 2024




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327
Consolidated Balance Sheet as at 31 March 2024

(Rs. in lakhs|

Note no. As at As at
31 March 2624 31 March 2023
Assets
Financial assets
Cash and cash equivalents 3 7,005.34 17,401.19
Bank balances other than cash and cash equivalents 4 2.478.92 5,251.33
Loans 5 2,01,257.23 1,51,496.67
Investments [ 91,920.48 1,42,610.62
Other financial assets 7 206.82 213.93
Total financial assets 3.02,958.79 3,16,973.74
Non-financial assets
Current tax assets (net) 8 95.21
Investment property 10 1.49 1.49
Property, plant and equipment 11 304.82 111.67
Goodwilt 20,352.93 20,352.93
Other Intangible asscts 12 10.14 1.61
Intangible assets under development 13 0.00 10.18
Right of use asset 14 428.68 265.87
Other non-financial assets 15 129.03 133.66
Total non-financial assets 21,322.30 20,877.41
Total assets 3,24,281.09 3,37,851.15
Liabilities and equity
Liabilities
Financial liabilities
Payables
Trade payables 16
- Total outstanding dues of micro enterprises and small enterprises -
- Total outstanding dues of creditors other than micro enterprises and small enterprises 17.47 36.79
Other payables 17

- Total outstanding dues of micro enterprises and small enterprises - .

- Total outstanding dues of creditors other than micro enterprises and small enterprises 253.79 143.29
Debt securities 18 5,801.65 10,792.07
Borrowings (other than debi scourities) 19 1,66,161.31 1,31,431.0%
Subordinated Liabilities 20 3,000.00 3,000.00
Other financial liabilitics 21 841.97 622.94
Total financial liabilities 1,76,076.19 1,46,026.12
Non-financial liabilities
Current tax liabilitics (net) 8.1 - 42 06
Deferred tax liabilities (net) 9 4,850.09 17,791.73
Provisions 22 184.95 250.39
Other non-financial liabilities 23 290.87 148.90
Total non-financial liabilities 5,325.91 18,233.08
Total liabilities 1,81,402.10 1,64,259.20
Equity
Equity share capital 24 10.00 10.00
Tnstruments entirely equity in nature 24 1,21,400.00 1,16,400.00
Other equity 25 21,468.99 57,181.95
Total equity 1,42,878.99 1,73,591.95
Total liabilities and equity 3,24,281.09 3,37,851.15
Summary of Material accounting policies 2

The accompanyitig notes form an integral part of consolidated financial statements

As per our report of even date attached

For JMT & Associates
Chartered Accountants
Firm's Registration No. 104167W

Amar Bafna

Partmer
Membership No: 048639

Place: Mumbai

7 6 AUG

Date:

On behalf of the Board of Directors of
Svatantra Holdings Private Limited

A (Lo 0o—~0 @5[3_0:36)»_

Anil Chirania

Director

DIN: 01082719

Shriram Jagetiya
Director
DIN: 01638250



Svatanira Holdings Private Limited
CIN:U67200MH2018PTC309327

Consolidated Statement of Profit and Loss for the year ended 31 March 2024

{Rs. in lakhs)

Year ended
31 March 2024

Note no.
Revenue from operations
Interest income 26
Fees and commission income 27
Net gain on fair value changes 28
Total revenue from operations
Other income 29
Total income
Expenses
Finance costs 30
Impairment on financial instruments 31
Employee benefits expense 32
Depreciation and amortisation 33
Other expenses 34
Total expenses
Profit /{ loss) before tax
Tax expense:
- Current tax 35
- Deferred tax expenses / {credit) 3s

- Earlier year tax adjustments

Profit /( loss) after tax

Other comprehensive income
(i) Ttems that will not be reclassified to profit or loss
- Remeasurements of the defined benefit plans (cost)
- Tax effect on Remeasurement gain / (loss) on defined benefit plans (OCI)
- Gain / (loss) on equity instroment designated at FVOCI
- Tax effect on Gain / (loss) on equity instrument designated at FVOCI

Other comprehensive income, net of income tax
Total comprehensive income

Profit /( loss) for the year attributable to
Owner of the Company
Non controlling interest

Other comprehensive income for the year attributable to
Owner of the Company
Non confrolling interest

Year ended
31 March 2023

23,805.39 17,349.44
93.39 83.77
176.70 173.69
24,075.48 17,606.90
230.03 181.66
24,355.51 17.788.56
14,372.26 10,749.55
795.64 677.55
4,674.35 2,933.89
302.06 145.85
1,407.48 948.71
21,551.79 15,455.55
2,803.72 2,333.01
739.89 664.20
(163.70) (213.67)
(34.67) -
541.52 450.53
2,262.20 1,882.48
(10.05) 1.50
2.53 (0.38)
(50,736.84) 70,194.75
12,769.45 (17,666.61)
(37.974.91) 52,529.26
(35,712.71) 54,411.74
2,262.20 1,882.48
52,529.26

(37,974.91)



Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327

Consolidated Statement of Profit and Loss for the year ended 31 March 2024

- i Rs. in lakhs)
Note no Year ended Year ended
’ 31 March 2024 31 March 2023

Total comprehensive income for the year attributable to o B
Owner of the Company (35,712.71) 54,411.74
Non controlling interest .
Earnings per share 36
Basic earnings per share (Rs.} (Nominal Value - Rs. 10) 0.19 0.19
Diluted earnings per share (Rs.) (Nominal Value - Rs. 10) 0.19 0.19
Summary of Material accounting policies 2

The accompanving notes form an integral part of financial statements

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

Firm's Registration No. 104167W

@Qf,,

Amar Bafna
Partner
Membership No: 048639

7 6 AUG 2024

Place: Mumbai

Date:

On behalf of the Board of Directors of
Svatantra Holdings Private Limited

Anil Chirania Shriram Jagetiya
Director Director
DIN: 01082719 DIN: 01638250



Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327

Consolidated Statement of Changes in Equity for the year ended 31 March 2024

A. Eyuity share capital ({Rs. in lakhs)
Particulars No of shares |  Amount |
Balance at 01 April 2022 1,00.000| 10.00
Changes in equity share capital due to prior period errors - -
| Issued during the vear - =
Balance at 31 March 2023 1,00.000 10.00
Changes in equity share capital due to prior period errors - -
Issued during the vear - -
| Balamce at 31 March 2024 1,00,000] 10.00
B. Instruments entirely equity in nature
Comypulsorily convertible non-cumulative preference shares {"CCPS") (Rs. in lakits)
Particulars - No of shares Amount
Balance at 01 April 2022 9.39,00,000 93,900.00
Addition during the year 2.25,00,000 22,560.00
Balance at 31 March 2023 11,64,00,000 | 1.16,400.00
Addition during the year 50,00,000 5.,000.00
Balance at 31 March 2024 12,14,00,000 | 1,21,400.00
Other equity | Rs. in lakhs|
Items of other
Reserves and Surplus comprehensive
income
Equity Instrument Total
Particulars Statotory Impairment Reta.ined through oth'er
reserves reserve earnings comprehensive
income ]
Balance at 01 April 2022 521.94 597.55 3,071.55 (1,419.70) 2,771.34
Profit for the year 1,882.48 - 1,882.48
Other comprehensive income for the year (net of tax) 1.12 52,528.14 52,529.26
Transfer from / to retained earnings 574.73 - (574.73) - -
Stamp duty on issue of 6% Compulsorily convertible non - - (1.13) - (1.13)
cumulative preference shares
Balance at 31 March 2023 1,096.67 597.58 4,379.28 51,108.44 57.181.94
Profit for the year - - 2,262.20 - 2,262.20
Other comprehensive income for the year (net of tax) . (7.52) (37,967.39) (37,974.91)
Transfer from / to retained earnings 626.38 - (626.38) - -
Stamp duty on issue of 6% Compulsorily convertible non - - (0.25) - (0.25)
cumulative pireference shares !
Balance at 31 March 2024 1,723.05 597.55 6,007.34 13.141.05 | 21,468.99
Summary of Material accounting policies 2

The accompariying notes are an integral part of consolidated financial statements

As per our report of even date attached
For JMT & Associates

Chartered Accountants
Firm's Registration No. 104167W

Amar Bafn:%

Partner
Membership No: 048639

Place: Mumbai

9§ AUG 202

Date:

On behalf of the Board of Directors of
Svatantra Holdings Private Limited

Af;_o_aﬂ;.o._- @é&‘, Tosed--

Anil Chirania Skriram Jagetiya
Director Director
DIN: 41082719 DIN: 01638250




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327
Statement of Cash Flows for the year ended 31 March 2024

(Rs. in lakhs)
Year ended Year ended
31 March 2024 31 March 2023
Profit before tax 2.803.72 2,333.1
Cash flow from operating activities
Adjusted for:
Financial asset measured at amortised cost
Finance costs on lease liabilities 39.81 16.69
Transaction costs on borrowings (37.38) (41.83)
Realised / unrealised gain on mutual funds (176.70) (173.69)
Depreciation and amortisation 302.06 145.85
Gain/ (loss) on termination of lease (net) (2.25) 0.46
Interest on fixed deposits and inter corporate deposits (1,044.57) (675.52)
Impairment on financial instruments 795.64 677.55
Transaction costs on loans (203.73) (346.10)
Unwinding interest income (3.77) {2.59)
I.oss on sale of property, plant and equipment - 0.02
Operating profit before working capital changes 2,472.83 1,933.85
Changes in working capital
- (Increase) / decrease in loans (50,352.47) (39,345.21)
- (Increase) / decrease in other financial Assets 10.88 (44.76)
- (Increase) / decrease in other non financial Assets 4.63 (8.41)
- Increase / (decrease) in trade payables 91.19 55.20
- (Increase) / decrease in other financial Liabilities 38.62 (27.52)
- (Increase) / decrease in other non financial Liabilities 141.97 35.00
- Increase / (decrease) in provisions. {75.49) 73.82
Cash generated from operating activities (47,667.84) (37,328.03)
Income tax paid {net) (848.45) (611.25)
Net cash used in operating activities (48,516.29) (37,939.28)
Cash flows from investing activities:
Purchase of property, plant and equipment and intangibles assets (357.65) (105.04)
Proceeds from sale of property, plant and equipment 1.77 0.38
Payment for investments in preference shares - (15,000.00)
(Purchase) / sale of investments in mutual fund units (net) 130.00 177.70
Interest received on fixed deposits and Inter Corporate deposits 1,219.79 44943
Maturity /(investments) of /in fixed deposits 2,597.19 i,020.09
Net cash generated from / (used in) investing activities 3,591.10 (13,457.44)
Cash flows from financing activities:
Proceeds from issuance of Compulsorily convertible preference shares
Share issue expenses (0.25) (1.13)
Proceeds from issue of debentures A (5,000.00) (1,000.00)
Proceeds from long term borrowings / {:}-"’ 82,800.00 67,963.00
Repayment of long term borrowings %{ (48,022.77) (29,421.99)
Proceeds from subordinated liabilities %’f L . 1,000.00
Proceeds from issue of preference shares capital f’@ 5,000.00 22,500.00
Repayment of lease liabilities ' (117.83) (77.42)
Interest paid on lease liabilities (39.81) (16.69)
Net cash generated from financing activities 34,619.34 60,945.77
Net increase in cash and cash equivalents (10,305.85) 9,549.05
Cash and cash equivalents as at the beginning of the year 17,401.19 7,852.14
Closing balance of cash and cash equivalents 7,095.34 17.401.19




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327
Statement of Cash Flows for the year ended 31 March 2024

{Rs. in lakhs)
Year ended Year ended
31 March 2024 31 March 2023

Components of cash and cash equivalents
Cash in hand 12.55 238
Balances with banks

- With banks in current accounts 3,080.43 3,005.49

- Deposits with maturity of less than 3 months 4,002.36 14,393.32
Cash and cash equivalents 7,095.34 17,401.19
Cash Flow Statement (Contd..)
Changes in liabilities arising from financing activities

As at As at
31 March 2024 31 March 2023

Opening balance 1,45,488.10 1,06,842.03

Proceeds from long-term borrowings 77,800.00 67.,963.00

Repayment /{ addition } in lease liabilities (net) 220.22 163.59

Finance costs on lease liabilities (39.81) (16.69)

Repayments of long-term borrowings (48,022.77) (29,421.99)

Transaction costs on borrowings (37.37) 141.84)
Closing balance 1,75,408.37 1,45,488.10

Summaty of Material accounting policies
The accompanying notes form an integral part of financial statements

As per our report of even date attached

For JMT & Associates
Chartered Accountants
Firm's Registration No. 104167W

Sl

Amar Bafna
Partner
Membership No: 048639

Place: Mumbai

Date: 2 6 AUG ?92&

Director
DIN: 01082719

On behalf of the Board of Directors of
Svatantra Holdings Private Limited

@ﬁ.;l"%),l

Shriram Jagetiya
Director
DIN: 01638250




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327

Notes to the Consolidated financial statements for the year ended 31 March 2024

Corporate Information :
Svatantra Holdings Private Limited, the Parent Company (hereinafter referred to as the ‘Holding Company’) and its subsidiary i.e. Svatantra Micro Housing Finance
Corporation Limited (Formerly known as Micro Housing Finance Corporation Limited) collectively referred to as the ‘Group’,

The Holding Company was incorporated on 11 May 2018 under the Companies Act, 2013 and registered at Registrar of Companies, Mumbai, Maharashtra and its registered
office at 213, Second Floer, TV Industrial Estate, 52, SK Ahire Marg, Worli, Mumbai - 400030. The Holding Company is a Core Investment Company in terms of Core
Investment Companies (Reserve Bank) Directions, 2016, issued by the Reserve Bank of India (RBT) on August 25, 2016. Further, the Board of Directors of the Company have
passed a resolution on 21 May 2018 confirming that the Holding Company shall not access public funds at any point of time without abtaining registration with RBI.

The Holding Company has acquired the 100% fully paid equity shares of Svatantra Micre Housing Finance Corporation Limited (Formerly known as Micro Housing Finance
Corporation Limited) on 15 September 2018 which is incorporated with the objective to provide housing finance for financially excluded families, particularly lower income
informal sector househelds, The Subsidiary company was registered with National Housing Bank ("NHB") as housing finance company. However, vide certificate of
registration dated 12 February 2020, the Company is also registered with the Reserve Bank of India ("RBI") as a housing finance company.

1 Basis of preparation of consolidated financial statements
These consolidated financial statements have been prepared in accordance with Indian Accounting Standards ("Ind AS") notified under Section 133 of the Companies Act
2013 ("the Act"), read with the Companies (Indian Accounting Standards) Rules, 2015 as amended.

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS} under the historical cost convention on the accrual basis except for
certain financial instruments which are measured at fair values, and on the basis of acccunting principle of a going concem in accordance with generally accepted accounting
principles (GAAP). Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing
accounting standard requires a change in the accounting pelicy hitherto in use. The Financial Statements are presented in Lakhs or decimal thereof.

The consolictated financial statements have been presented in accordance with Schedule III-Division IH General Instructions for Preparation of financial statements of a Non-
Banking Financial Company (NBFC) that is required to comply with Ind AS.

2 Material accounting policies
a. Basis of consolidation
The consolidated financial statements comprise the financial statements of the Holding Company and its subsidiary as at 31 March 2024. Control is achieved when the Group
is exposed, or has rights, to variable retums from its involvement with the investee and has the ability to affect those retuns through its power over the investee. Specifically,
the Groap controls an investee if and only if the Group has:

(i) Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the investee}.

(ii) Exposure, or rights, to variable returns from its invol vement with the investee, and

(iii} The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority of the voting or
similar rights of an investee, the Group considers all relevant facts and circumstances in assessing whether it has power over an investee, including:

a) The contractual arrangement with the other vote holders of the investee

b} The ability to use its power over the investee (o affect its returns

¢} The Group’s voting rights and potential voting rights

d} The size of the group’s holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three elements of control.
Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group losses control of the subsidiary. Assets, liabilities,
income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the date the Group gains control until
the date the Group ceases 10 control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. If a member of the group
uses accounting policies other than those adopted in the consolidated financial statements for like transactions and events in similar circumstances, appropriate adjustments
are made to that group member’s financial statements in preparing the consofidated financial statements to ensure conformity with the group’s accounting policies.

The consolidated financial statements have been prepared on the following basis:
(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiary. For this purpose, income and expenses of the
subsidiary are based on the amounts of the assets and liabilities recognized in the consolidated financial statements at the acquisition date.

{b) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity of each subsidiary.

{¢) Eliminate in full infragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the group (profits or losses resulting
from intragroup transactions that are recognized in assets, such as inventory and fixed assets, are eliminated in full) except as stated in point no (d). Intragroup losses may
indicate an impairment that requires recognition in the consolidated financial statements. Ind AS12 Income Taxes applies to temporary differences that arise from the
elimination of profits and losses resulting from intragroup transactions.

(d) Profit or loss and each component of other comprehensive income (OCI) are attributed 1o the equity holders of the parent of the Group and to the non-controlling interests,
even if this results in the non-controlling interests having a deficit balance. When necessary, adjustments are made to the financial statements of subsidiaties to bring their
accounting policies into line with the Group’s accounting policies. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.




Svatantra Holdings Private Limited
CIN:U67200MH2013PTC309327

Notes to the Consolidated financial statements for the year ended 31 March 2024

{e) Changes in ownership interests

The Group treats transactions with non-controlling interests that do not result in a loss of control as transactions with equity owners of the Group. A change in ownership
interest results in an adjustment between the carrying amounts of the controlling and non-controlling interests to reflect their relative interests in the subsidiary. Any
difference between the amount of the adjustment to non-controlling interests and any consideration paid or received is recognised within equity.

When the Group ceases te consolidate or equity account for an investment because of a Joss of control, joint control or significant influence, any retained interest in the entity
is remeasured o its fair value with the change in carrying amount recegnised in Consolidated Profit and Loss. This fair value becomes the initial carrying amount for the
purposes of subsequently accounting for the retained interest as an associate, joint venture or financial asset. In addition, any amounts previously recognised in other
comprehensive income in respect of that entity are accounted for as if the Group had directly disposed of the related assets or liabilities. This may mean that amounts
previously recognised in other comprehensive income are reclassified to Consolidated Statement of Profit and Loss,

If the cwnership interest in a joint venture or an associate is reduced but joint control er significant influence is retained, only a proportionate share of the amounts previously
recognised in other comprehensive income are reclassified to profit or loss where appropriate.

(f) The excess of cost to the Parent Company of its investment in the subsidiary over the Parent Company’s portion of equity of the subsidiary is recognised in the
Conselidated Financial Statements as Goodwill, This Goodwill is tested for impairment at the end of the financial vear. The excess of Parent Company’s portion of equity
over the cost of investment as at the date of its investment is freated as Capital Reserve.

(g) The firancial statements of the subsidiary used in consolidation are drawn up to the same reporting date as that of the Parent Company.
(h) Following companies are consolidated:

% of

ownership|. .

Name of the Company Relationship either ues el !)e.commg ! Country ?f
. subsidiary incorporation
directly or
- indirectly L

Svatantra Micre Housing Finance Corporation Limited| Subsidiary 100.00% |15 September 2018 | India
(Formerly known as Micro Housing Finance
Coitnimation Limited)

b. Business Combinations

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the consideration transferred measured at
acquisition date fair valve and the amount of any non-contrelling interests in the acquiree. For each business combination, the Group elects whether {0 measure the non-
contrelling interests in the acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition date fair values. For this purpose, the liabilities assumed
include contingent liabilities representing present obligation and they are measured at their acquisition fair values irrespective of the fact that outflow of resources embodying
economic benefits is not probable.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non-controlling interests, and any
previous interest held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration
transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and reviews the procedures used to measure
the amounts to be recognised at the acquisition date. If the reassessment still results in an excess of the fair value of net assets acquired over the aggregate consideration
transferred, then the gain is recognised in OCI and accumulated in equity as capital reserve. However, if there is no ¢lear evidence of bargain purchase, the entity recognises
the gain directly in equity as capital reserve, without routing the same through OCL

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment testing, goodwill acquired in a business
combination is, from the acquisition date, allocated to each of the Group's cash-generating units that are expected to benefit from the combination, irrespective of whether
other assets or liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when thete is an indication that the unit may be impaired.
If the recoverable amount of the cash generating unit is less than its carrying amount, the impairment loss is allecated first to reduce the carrying amount of any goodwill
allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit.

Any impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent periods. Where goodwill has been
allocated to a cash-generating unit and part of the operation within that unit is disposed of, the goodwill associated with the disposed operation is included in the carrying
amount of the operation when determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative values of the disposed
operation and the portion of the cash-generating unit retained.

¢, Functional and presentation currency

These financial statements are presented in Indian Rupees (‘INR’ or ‘Rs.’) which is also the Group’s functional currency. All amounts are rounded-off to the nearest lakhs
and decimals thereof, unless otherwise indicated.
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d. Measurement of fair values

Fair value is the price that would be received (o sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date, The
fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability, or
In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or 2 liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that rmarkei
pariicipants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefiis by using the asset in its highest and best use
or by selling it to another market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of unobservable inputs,

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, based
on the lowest level input that is significant to the fair value measurement as a whole;

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.
Level 3 -Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Group determines whether transfers have occurred between levels in the
hierarchy by re-assessing categorization {based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

The Group’s Management determines the policies and procedures for both recurring fair value measurement, such as derivative instruments and unquoted financial assets
measured at fair value, and for non-recurring measurement, such as assets held for distribution in discontinued operations.

At each reporting date, the Management analyses the movements in the values of assets and liabilities which are required to be remeasured or re-assessed as per the Group's
accounting pelicies. For this analysis, the Management verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation to
contracts and other relevant documents.

The Management also compares the change in the fair value of each asset and liability with relevant external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability
and the level of the fair value hierarchy as explained above,

e, Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the revenue can be reliably measured.

Interest Income
Interest income is recorded using the effective interest rate (EIR) method for all financial instruments measured at amortised cost. The EIR is the rate that exactly discounts
estimated future cash receipts through the expected life of the financial instruments or, when appropriate, a shorter petiod, to the net carrying amount of the financial asset.

The EIR (and therefore, the amortised cost of the asset} is calculated by taking into aceount any discount or premium on acquisition, fees and costs that are an integral part of
the EIR. The Group recognises interest income using a rate of return that represents the best estimate of a constant rate of return over the expected life of the loan,

If expectations regarding the cash flows on the financial asset are revised for reasons other than credit risk. The adjustment is booked as a positive or negative adjustment to
the carrying amount of the asset in the balance sheet with an increase or reduction in interest income. The adjustment is subsequently amortised through interest income in
the Statement of Profit and Loss.

Penal Charges and Penal Interest
Penal Charges and Penal Interest are accured and due on receipt basis.

Net gain on Fair value changes:

Any differences between the fair values of financial assets classified as fair value through the profit or loss held by Group on the balance sheet date is recognised as an
unrealised gain / loss. In cases there is a net gain in the aggregate, the same is recognised in "Net gains on fair value changes” under revenue from operations and if there is a
net loss the same is disclosed under "Expenses” in the Statement of Profit and Loss.

Similarly, any realised gain or loss on sale of financial instruments measured at FYTL and debt instruments measured at Fair value through Other Comprehensive Income
("FVOCI"} is recognised in net gain\loss on fair value changes.

However, net gain / loss on derecognition of financial instruments classified as amortised is presented separately under the respective head in the Statement of Profit and
Loss.

Profit or loss on sale of investments is recognised on the date of sale of mutual fund units and is determined as the difference between the sale price and the carrying value of
the investments.
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Fees and commission
Service fees and facilitation charges are recognised on satisfactorily completion of service delivery.

f. Financizl instruments

A Financial instrument is any contract that gives rise to a financial asset of ene entity and a financial liability or equity instrument of another entity.

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of the financial instrument and are measured initially at
fair value adjusted for transaction costs. Subsequent measurement of financial assets and fnancial liabilities is described below.

Non-derivative financial assets
Subsequent measurement

i. Financial assets carried at amortised cost

a Financial asset is measuted at the amortised cost if both the following conditions are met:

The asset is held within a business model whose objective is 1o hold assets 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 (SPPI} on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (ETR) method, Amortised cost is catculated by
taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in interest income in the
Statement of Profit and Loss.

il. Investments in equity instruments

Investments in equity instruments which are held for trading are classified at fair value through profit or loss (FVTPL). For all other equity instruments, the Group makes an
irrevocable choice upon initial recognition, on an instrument by instrument basis, to classify the same either at fair value through other comprehensive income (FVOCI) or
fair value through profit or loss (FVTPL). Amounts presented in other comprehensive income are not subsequently transferred to Statement of Profit and Loss. However, the
Group transfers the cumulative gain or loss within equity.

Dividends on such investments are recognised in Statement of Profit and Loss unless the dividend clearly represents a recovery of part of the cost of the investment,

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

De-recognition of financial assets

Financial assets (or where applicable, a part of financial asset or part of a group of similar financial assets) are derecognised (i.e. removed from the Group’s balance sheet)
when the contractual rights to receive the cash flows from the finaricial asset have expired, or when the financial asset and substantially all the risks and rewards are
transferred. Further, if the Group has not retained control, it shall also de-recognise the financial asset and recognise separately as assets or liabilities any rights and
obligations created or retained in the transfer.

Non-derivative financial liabilities
Subsequent measurement
Subsequent to initial recognition, ail non-derivative financial liabilities are measured at amortised cost using the effective interest method.

De-recognition of financiaf liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expired. When an existing financial Hability is replaced by another
from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability, The difference in the respective camrying amounts is recognised in the Statement of Profit and
Loss. However, if the lender is directly or indirectly acting as shareholder or member of the promoter group then any loss o gain is recognised directly in to equity.

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.

Initial recognition gain or loss (Day 1 gain or loss)

In case a financial instrument for which transaction price differs from fair value and fair value is evidenced through quoted price in active market (i.e., level 1) or based on
valuation technique that uses data from observable market inputs, the Company shall recognise the difference between the fair value at initial recognition and transaction
price as gain or loss.

With respect to financial instruments, the Company on case to case basis understand the reason for any difference between the fair value at initial recognition and transaction
price. This could be capital contribution or deemed contribution or deemed distribution or consideration for goods and services depending upon circumstances. In all other
cases, at the measurement required by paragraph 5.1.1 Ind AS 109, adjusted to defer the difference between the fair value at initial recognition and the transaction price. After
initial recognition, the entity shall recognise that deferred difference as a gain or loss only to the extent that it arises from a change in a factor (including time) that market
participants would take into account when pricing the asset or Kability. :




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327

Nautes to the Consalidated financial statements for the year ended 31 March 2024

g. Foreign currency

Transactiens in foreign currency are recorded at exchange rate prevailing on the date of transaction. Foreign currency denominated monetary assets and liabilities are
translated at the exchange rate prevailing on the balance sheet date and exchange gain or loss arising on settlement and restatement are recognised in the Statement of Profit
and Loss.

h. Property, plant and equipment (PPE}

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost if capitalisation criteria are met and directly
attributable cost of bringing the asset to its working condition for the intended use. Any trade discount and rebates are deducted in zmiving at the purchase price.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Group and the cost of the item can be measured reliably. All other repair and maintenance costs are recognised in Statement of Profit
and Loss.

Depreciation and amortisation

Property, ptant and equipment are subsequently measured at cost less accumulated depreciation and impairment losses. Depreciation on property, plant and equipment is
pravided on the written down method over the useful life of the assets. as prescribed under Part *C’ of Schedule IT of the Companies Act, 2013.

Asset Class Useful life
Office equipment 5 years
Computer equipment 3 vears
Fumiture and fixture 10 years

Depreciation is caleulated on pro rata basis from the date on which the asset is ready for use or till the date the asset is sold or disposed. The residual values, useful lives and
method of depreciation are reviewed at the end of each financial year. PPE costing up to Rs. 5,000 individually are depreciated fully in the year in which they are purchased.

Pe-recognition

An item of property, plant and equipment and any significant part initially recognised is de-recognised upon disposal or when no future economic benefits are expected from
its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset)
is recognised in the Statement of Profit and Loss, when the asset is de-recognised.

Capital work-in-progress
Capital work-in-progress are camied at cost, comprising direct cost and related incidental expenses acquire property, plant and equipment. Assets which are not ready to
intended use are also shown under capital work-in-progress.

Intangible assets

Recognition and initial measurement

Intangible assets are stated at their cost of acquisition. The cosl comprises purchase price including any import duties and other taxes (other than those subsequently
recoverable from taxation authorities), borrowing cost if capitalisation criteria are met and directly attributable cost of bringing the asset to its working condition for the
intended use.

Computer software - 3 years

Amortisation

Intangible assets are amortised over a their estimaled useful lives, The estimated useful life (amortisation period) of the intangible assets is arrived basis the expected pattern
of consumption of economic benefits and is reviewed at the end of each financial year and the amortisation period is revised to reflect the changed pattern, if any. The
estimated useful lives of intangible assets are as follows:

Computer Sofiware - 3 years

i. Income taxes

Income fax expense comprises current tax expenses and net change in the deferred tax assets or liabilities during the year, Current and deferred taxes are recognised in the
Statement of Profit and Loss, except when they relate to item that are recognised in other comprehensive income or directly in equity, in which case, the current and deferred
tax are alse recognised in other comprehensive income or directly in equity, respectively.

Current tax

Provision for current tax is recognized based on the estimated tax liability computed afier taking credit for allowances and exemptions in accordance with the Income Tax
Act, 1961. Advance taxes and provision for cuirent income tax are presented in the balance sheet after offsetting the advance tax paid and income tax provision arising in the
same jurisdiction and where the relevant tax paying units intends to settle the asset and Liability on a net basis.

Deferred tax

Deferred tax is recognised in respect of temporary differences between carrying amount of assets and liabilities for financial reporting purposes and corresponding amount
used for taxation purposes. Deferred tax assels are recognised on unused tax loss, unused tax credits and deductible temporary differences to the extent it is probable that the
future taxable profits will be available against which they can be used, This is assessed based on the Group’s forecast of future operating results, adjusted for significant non-
taxable income and expenses and specific limits on the use of any unused tax loss, Unrecognised deferred tax assets are re-assessed at each reporting 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 asscts and liabilities are measured at the tax rates that are expected fo apply in the year when the asset is realised or the liability is setiled, based on tax rates (and
tax laws} that have been enacted or substantively enacted at the reporting date. The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Group expects, at the reporting date to recover or settle the carrying amount of its assets and liabilities. Deferred tax assets and liabilities are offset only
if there is a legally enforceable right to set off the recognised amounis, and it is intended to realise the asset and settle the liability on a net basis or simultanecusly, Deferred
tax relating to items recognised outside statement of profit and loss is recognised outside Statement of Profit and Loss (either in other comprehensive income or in equity).
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j- Employee Benefits

Short-term employee benefits:

Short term employee benefit obligations are measured on an undiscounted basis and are expensed as a related service provided. A liability is recognised for the amount
expected 1o be paid under short term cash bonus or profit sharing plans if the Group has a present legal or constructive obligation to pay this amount as a result of past service
provided by the employee and the obligation can be estimated reliably.

Contribution to provident fund and other funds :

In accordance with Indian Law, eligible employees receive benefits from Provident Fund , Employee State Insurance Contribution (ESIC) and Labour welfare fund which is
defined contribution plan. In case of Provident fiund, both the employee and employer make monthly contributions te the plan, which is administrated by the Government
autherities, each equal to the specific percentage of employee’s basic salary. The Group has no further obligation under the plan beyond its monthly contributions. Obligation
for contributions to the plan is recognised as an employee benefit expense in the Statement of Profit and Loss when incurred,

Gratuity:

Gratuity is a post employment benefit and is in the nature of a defined benefit plan. The liability recognised in the balance sheet in respect of gratuity is the present value of
the defined benefit / obligation at the balance sheet date less the fair value of plan assets, together with adjustments for unrecognised actuarial gains or losses ang past service
costs. The defined benefits / obligations are calculated at the balance sheet date by an independent actuary using the projected unit credit method.

Actuarial gains and losses arising on the measurement of defined benefit obligation is charged/ credited to other comprehensive income

Compensated Absences:

The employees of the Group are entitled to leave as per the [eave policy of the Group. The liabilities towards compensated absences to employees are accrued on the basis of
valuations, as at the Balance Sheet date, carried out by an independent actuary using Projected Unit Credit Method. Actuarial gains and losses comprise experience
adjustments and the effects of changes in actuarial assumptions and are recognised immediately in the Statement of Profit and Loss.

k. Borrowing costs:
Borrowing cost of financial liabilities is recognised using the Effective Interest Rate (EIR) method

I. Impairment of non-financial assets

At each reporting date, the Group assesses whether there is any indication that an asset may be impaired. If any such indication exists, the Group estimates the recoverable
amount of the asset. Recoverable amount is higher of an asset’s net selling price and its value in use. If such recoverable amount of the asset or the recoverable amount of the
cash generating unit to which the asset belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an
impairment loss and is recognised in the Statement of Profit and Loss. If at the reporting date, there is an indication that if a previously assessed impairment loss no Tonger
exists, the recoverable amount is reassessed and the asset is reflected at the recoverablte amount.
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m, Impairment of financial assets

Loan assets

In accordance with tnd AS 109, the Group applies expected credit loss (ECL) medel for measurement and recognition of impairment loss on the financial assets that are debt
instruments, and are measured at amortised cost.

For recognition of impairment loss on other financial assefs and risk exposure, the Group determines that whether there has been a significant increase in the credit risk since
initial recognition. If credit risk has not increased significantly, 12-manth ECL is calculated to provide for impairment loss. However, if credit risk has increased significantly,
lifetime ECL. is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial
recoguniticn, the Group reverts to recognising impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible defaul{ events over the expected life of a financial instrument. The 12-month ECL is a portion of the
lifetime ECL which results from default events that are possible within 12 months afier the reporting date.

The measurement of ECL is calculated using three main compoenents: (i) probability of default (PD) (ii) loss given default (LGD) and (iif) the exposure at default (EAD). The
12 month ECL is calculated by multiplying the 12 month PD, LGD and the EAD. The 12 month and lifetime PDs represent the PT) occurring over the next 12 months and the
remaining maturity of the instrument respectively. The EAD represents the expected balance at default, taking into account the repayment of principal and interest from the
balance sheet date to the default event together with any expected drawdowns of committed facilities. The LGD represents expected Josses on the EAD given the eveni of
default, taking inte account, among other attributes, the mitigating effect of collateral value at the time it is expected to be realised and the time value of money.

The Group applies a three-stage approach to measure ECL on financial assets accounted for at amortised cost and FVTOCL Assets migrate through the follomng three stages
based on the change in credit quality since initial recognition.

i) Stage 1: 12-months ECL - For exposures where there has not been a significant increase in credit risk since initial recognition and that are not credit impaired upon
arigination, the portion of the lifetime ECL associated with the probability of default events occurring within the next 12 months is recognised. Exposures with days past due
(DPD) less than or egual 1o 29 days are classified as stage 1. The Group has identified zero bucket and bucket with DPD less than or equal to 29 days as two separate buckets,

ii) Stage 2: Lifetime ECL - not credit impaired - For credit exposures where there has been a significant increase in credit risk since initial recognition but that are not credit
impaired, a lifetime ECL is recognised. Exposures with DPD equal to 30 days but less than or equal to 89 days are classified as stage 2. At each reporting date, the Group
assesses whether there has been a significant increase in credit risk for financial asset since initial recognition by compating the risk of default occurring over the expected
life between the reporting date and the date of initial recognition. The Group has identified cases with DPD equal to or more than 30 days and less than or equal to 59 days
and cases with DPD equal to or more than 60 days and less than or equal 1o 89 days as two separate buckets.

iii) Stage 3: Lifetime ECL — credit impaired - Financial asset is assessed as credit impaired when one or more events that have a detrimental impact on the estimated future
cash flows of that asset have cceurred. For financial asset that have become credit impaired, a lifetime ECL is recognised on principal ontstanding as at period end. Exposures
with DPD equal to or more than $0 days are classified as stage 3.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets. For debt securities at FYOCI, the loss allowance is
recognised in OC1 and carrying amount of the financial asset is not reduced in the balance sheet.
The Group does not have any purchased or eriginated credit-impaired (POCI) financial assets, i.e., financial assets which are credit impaired on purchase/ origination.

1t has been the Group’s pelicy to regularly review its models in the context of actual loss experience and adjust when necessary. Refer note 37 (C) for detailed note.

Trade receivables
In respect of trade receivables, the Group applies the simplified approach of Ind AS 109, which requires measurement of loss allowance at an amount equal to lifetime
expected credit losses. Lifetime expected credii Iosses are the expected credit losses that result from all possible default events over the expected life of trade receivables.

Write-offs
Financial assets are written off either partially or in their entirety to the extent that there is no realistic prospect of recovery. Any subsequent recoveries are credited to the
Statemnent of Profit and Loss.

n. Cash and cash equivalents

Cash and cash equivalents comprise cash on hand (including imprest), demand deposits and short-term highly liquid investments that are readily convertible into known
amoeunt of cash and which are subject to an insignificant risk of changes in value. The Group has netted off the balance of bank overdraft with cash and cash equivalents for
cash Flow Statement.

o. Provisions, Contingent liabilities and Contingent assets:

Provisions are recognised only when there is a present obligation, as a result of past events. and when a reliable estimate of the amount of obligation ¢an be made at the
reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current best estimates. Provisions are discounted to their present values, where
the time value of money is material.

Contingent liability is disclosed for:

Possible obligations which will be confirmed onfy by future events not wholly within the control of the Group or

Present obligations arising from past events where it is not probable that an cutflow of rescurces will be required to settle the obligation or a reliable estimate of the amount
of the obligation cannot be made.

Contingent assets are neither recognised nor disclosed except when realisation of income is virtually certain, related asset is disclosed.

p- Reimbursement of processing fee and other charges

As per the guidelines of new government schemes under Pradhan Mantri Awas Yojana (PMAY), no processing fee is allowed to be charged to the eligible customers.
However, the Group is entitled to get a reimbursement from the customers for the éxpenses incurred in connection with origination of the loans. Such reimbursement
receivable forms part of “Non-housing loans”, included under Loans and advances in the Balance Sheet.

The expenses presented in the Statement of Profit and Loss such as Salaries and wages, Insurance, Franking charges, etc. are stated net of such recoveries from customers.
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q. Earnings per share .

The basic earnings per equity share is computed by dividing the net profit attributable fo the equity shareholders for the year by the weighted average number of equity shares
outstanding during the reporting period. The number of shares used in computing diluted earnings per share comprises the weighted average number of shares considered for
deriving basic earnings per share and also the weighted average number of equity shares, which may be issued on the conversion of ail dilutive potential shares, unless the
results would be anti ditutive.

r, Segment Reporting
Tdentification of Segments

Operating Segments are identified based on monitoring of operating results by the chief operating decision maker (CODM) separately for the purpose of making decision
about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss, and is measured consistently with profit or toss of the
Group.

Operating Segment is identified based on the nature of products and services, the different risks and returns, and the internal business reporting system.

Segment Policies

The Group prepares its segment information in conformity with the accounting policies adopted for preparing and presenting the financial statements of the Group as a whole.
Further, inter-segment revenue have been accounted for based on the transaction price agreed to between segments, which is primarily market based.

Unallocated Corporate Items include general corporate income and expenses, which are not attributable to segments.

5. Leases

As a lessee
The Group applies a single recogmition and measurement appreach for all leases, except for short-term leases and leases of low-value assets. The Group recognises lease
liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

i. Right of use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use assets are measured at
cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any kease incentives received. Right-of-use assets
are depreciated on a straight-line basis over the shorter of the lease term and the estimated wsefiil lives of the assets.

The right-of-use assets are also subject to impairment, Refer note 2 (1) of accounting policy for impaimment of non-financial assets.

ii. Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The lease
payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected o be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by
the Group and payments of penalties for terminating the lease, if the lease term reflects the Group exercising the option to terminate. Variable lease payments that do not
depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the pericd in which the event or condition that triggers the
payment ocours.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because the interest rate imptlicit in the
lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease
payments made, In addition, the carrying amount of lease liabilities is remeasured if there is a modificaticn, a change in the lease term, a change in the lease payments (e.g.,
changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

The Group’s lease liabilities are included in other financial liabilities

iii. Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption 1o its short-term leases of machinery and equipment (i.e., those leases that have a lease term of 12 months or
less from the commencement date and de not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases of laptops, lease-lines
and office furniture and equipment that are considered to be low value. Lease payments on shori-term leases and leases of low-value assets are recognised as expense on a
straight-line basis over the lease term.

As a Jessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental to ownership of an asset are classified as operating leases. Rental income arising
is accounted for on a straight-line basis over the lease terms. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of
the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are recognised as revenue in the period in which they are earned.

t. Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA’"} notifies new standards or amendments to the existing standards under Compaﬁies (Indian Accounting Standards) Rules as issued from
time to time. For the year ended March 31, 2024, MCA has not notified any new standards or amendments to the existing standards applicable to the Company.
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Cash and cash equivalents

| Rs. in lakhs)
Particulars As at As at|
| . 31 March 2024 31 March 2023
Cash on hand 12.55 2.38
Batances with banks - in current accounis® 3,080.,43 3,005.49
Degiosits with maturity of less than 3 months** 4,002.36 14,393.32
Totzl R 7.095.34 17.401.19
* Includes amounts received towards NHB subsidy pending transfer to customers 246 246
** Includes debt service and reserve account maintained with State Bank of India - 335428 |
Bank balances other than cash and cash equivalents
|Rs. in lakhs)
Particulars As at| As at
31 March 2024, 31 March 2023
Other Bank Balances
- In escrow account®
 Deposits with maturity of more than 3 months but less than 12 months* 247892 5251.33
Total 2,478.92 5,251.33
* Bank deposit held as securities:
- against borrowings 189.73 169.35
-against bank gnarante¢ 2,289.19 2,294.31
-debt service and reserve accouni maintained with State Bank of India. - 658.21
2,478.92 3.121.87
Loans
(Rs. in lakhs)
Particulars As at As at
31 March 2024 31 March 2023
At amortised cost

(i) Term loans

(2) Housing loans

(b} Non housing loans

(c) Loan to employees

Total {i) - Gross

Less: Impairment loss allowance
Total (i) - Net

(ii) Secured/unsecured

{a) Secured by tangible assets
(b) Unsecured

Total (ji} - Gross

Less: Impairment loss allowance
Total (ii) - Net

(iii) Loans in India

(a) Public sector

(b) Others

Total {iii} - Gross

Less: Impairment loss allowance
Total (jii} - Net

(iv) Loans outside India
(a) Loan outside India

1,71,716.48 1,34,965.24
31,085.77 17,590.89
5391 36.79
2,02,856.16 1,52,592.92
(1,598.93) {1,096.25)
2,01,257.23 1,51,496.67
2,02,802.25 1,52,556.13
53.91 36.79
2.02.856.16 1,52,59292
1,598.93) (1,096.25)
2,01,257.23 1,51,496.67
2,02,856.16 1,52,592.92
2.02.836.16 1,52,592.92
(1,598.93) (1,096.25)
2,01,257.23 1,51,496.67

Tatal [iv)

Loans or advances in the nature of loans are granted to the promoters, directors,KMP's, and the related parties, either severally or jointly with any

other persons,

(Rs. in lakhs)
Particulars Agat 3l % to the total As at 31 March | % to the total loans
March 2024 loans and 2023 and advances in the
advances in the nature of loans
nature of loans
Promotors Nil Nil Nil Nil
Directors Nil Nil Nil Nil
KMP's Nil Nil Nil Nil
Related parties Nil Nil Nil Nil
S BS0CIN
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7 Other financial assets

(Rs. in lakhsi

Particulars

As at
31 March 2024

As at
31 March 2023

At amortised cost

Security deposits §7.07 63.11
Staff advances 13.60 4.81
Receivable from government authority* 42.40 42.70
Others receivables 63.75 103.31
Total 206.82 213.93
* Represents receivable from municipal authority on account of loans defaulted by the customers under BSUP scheme.
8 Current tax assets (net)
|Rs. in lakhs)
Particulars As at As at
31 March 2024 31 March 2023
Advance tax™* 95.21 -
Total 95.21 -
* Net of provision for tax as at 31st March 2024 Rs. 739.89 lakhs (As at 31st March 2023 Rs "Nil")
8.1 Current tax liability (net)
|Rs. in lakhs)
Particulars As at As at
31 March 2024 31 March 2023
Provigion for tax* - 42.06
Total - 42.06
* Net of Advance tax of Rs. 514 Lakhs as on 31 March 2023
g Deferred Tax Assets/ Liabilities (net)
(Rs. in lakhs}
Particulars As at As at i
31 March 2024 31 March 2023
Deferred Tax assets
Provision for impairment of assets 362.47 25823
Provision for employee benefits 45.01 61.58
Timing difference on PPE 39.00 21.77
LUnearned processing fee 7.42 -
Share issue expenses 7.39 4.66
Transaction cost on loans 401.73 343,18
Lease liabilities 4.21 -
Total deferred Tax assets 867.23 689.42
Deferred Tax liabilities
Fair value gain / (loss) on investments {5,609.27) (18,381.97)
Financial guarantee commission - -
Modification (restructuring) gain on financial assets (4.16} (4.16)
Amortisation of borrowing costs (103.89) (94.49)
Unearned processing fee - (0.31)
Lease liabilities = 10.22)
Total deferred Tax liabilities 15,717.32) 118.481.15)
Net deferred Tax assets/(liabilities) 14.850.09) 117.791.73)
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Otber non-firancial assets

31 March 2024

I Rs, in lakhs)
| Particulars As at As at
31 March 2024 31 March 2023
| Prepaid expenses 80.31 132.10
Unamortised borrowing cost 48.72
Other assets - 1.56
Total 129,03 133.66
Trade payahles
Rs. in lakhs)
Particulars As at As at

31 March 2623

Total outstanding dues of micro enterprises and small enterprises

17.47

36.79

Total outstanding dues of creditors other than micro enterprises and small enterprises
Total 17.47 36.79
Ageing of Trade Payables as per below schedule for balances outstanding as at 31 March 2024 |Rs. in lakhs)
Particulars
Less than 1 vear 1-2 vears | 2-3 years More than 3 vears Total
(i) MSME - - - -
(i) Others 14,77 - 14.77
(iii) Disputed dues ~ MSME - - -
|EviDisputed dues - Others - - -
|viUnbilled 2.70
Total 14.77 | | - 17.47
Ageing of Trade Pajyables as per below scheduie for balances outstanding as at 31 March 2023 [Rs. in lakhs}
Particulars
Less than 1 year 1-2 vears 2-3 years More than 3 vears Total
(i) MSME - -
(i) Others 33.55 - 33.55
(iii) Disputed dues — MSME - - -
[iv|Disguted dues - Others - - -
|viUnbilled 3.24
Total 33.55 | | - 36.7%
Qther payables
{Rs, in lakhs)
Particulars As at As at
31 March 2024 31 March 2023
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enlerprises and small enterprises 253.79 143.29
Total 253.79 143.29
Debt securities
{Rs. in lakhs!
Particulars As at As at
31 March 2024 31 March 2023
Secured
At amortised cost
Redeemable non-convertible debentures 5,301.64 9,292.07
Unsecared
At amortised cost
Redecmable non-convertible debentures 500.01 1,500.00
Total 5,801.65 10.792.07)
Debt securities in India 5,801.65 10,792.07
Debt securities outside India
Total 5,801.65 10.792.07
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iRs. in lakhs|
Terms of debentures As at As at
|31 March 2024 31 March 2023
9.45% secured ,rated, unlisted, 265,000 redeemable non convertible debentures of Rs. 1,000 at par on 18 November, 2,650.00 2,650.00
2024
10.60% secured ,rated, unlisted, 266,000 redeemable non convertible debentures of Rs, 1,000 at par on 18 2,660.00 2,660.00
November 2024
9.65%, secured, rated, unlisted, senior, fully paid up, taxable, 400 redeemable non-convertible debentures 0‘1 - 4,000.00
Rs.1,000,000 at par on 21 April 2023*
8.51%, unsecured, rated, unlisted, fully paid up, taxable, 300 redeemable non-convertible debentures of| 500,01 1,500.00
Rs.1,000,000 at par on 22 September 2024
Total Debt securities 5.810.01 10,810.001
Adjustments of unamortised processing fee 18.36) 117.93)
Total adjusted Debt securities 5,801.65 10,792.07 |

*The above non-cenvertible debentures ("NCD") were issued on private placement basis and secured by way of a first ranking exclusive and continuing charge
over the standard book debts / loan receivables of the Group. The payment of interest half yearly and Principal payahble at maturity.

The pavment of interest half vearly and Principle pavable at maturity

(Rs. in lakhs)

Rate of interest Maturity As at As at
31 March 2024 31 March 2023
Secured Secured
Secured
8.51% - 10.60% Within 1-5 years 5,310.00 4,000.00
8.51% - 10.60% More than 5 vears - 5.310.00
Total Debt securities 5,310.00 9,310.00
Unsecured
8.51% - 10.60% Within -5 years 500.01 1,000.00
8.51% - 10.60% More than 5 years 500.00
Total Debt securities 5,810.01 10,810.00
Adjustments of unamortised processing fee based on EIR (8.36) (17.93)
Total adjusted Deht securities 5.801.65 10,792.07
Borrowings (other than debt securities)
(Rs. in lakhs)
Particulars As at As at
31 March 2024 31 March 2023

At amortised cost
Secured
Term loans

- from banks 1,33,016.59 1,09,488.70

- from National Housing Bank (NHB) 23,682.32 17,343.60

~ from Financial Institution (FI| 9.462.40 4,598.73

Total 1.66,161.31 1,11,431.03

Borrowings in India 1,31,431.03

Borrowings outside India

1,66,161.31

| Total

1.66.161.31]

1.31.431.03

Notes:

(i) Term loans are secured by first exclusive charge threugh hypothecation of book debts/ receivables (housing loans) of the Group both present and future and

assignment of mortgage on the dwelling units financed from such term loans,

(ii) The Group has not defaulted in the repayment of debt securities and botrowings {other than debt securities) and interest thereon for the year ended 31 March

2024 and 31 March 2023.

(iii) The repayment of the borrowing is done in monthly, quarterly, half - yearly and annual instalment as per the sanctioned terms.
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N i Rs. in lakhs)

Rate of interest Category Maturity As at As at
31 March 2024 31 March 2023
Secured/ unsecured Secured/
— unsecured

7%-9% Banks Within 1 year 322.82 237.56
9%-10% Banks 3,244.21 -
10%-11% Banks 745,74 12.45
12%-13% Banks - 416,66
9%-10% FI . L1111

| 2%-10% NHB 274.95 91.25

| 7%-9% Banks Within 1-5 years 40,436,177 23,986.97
9%-10% Banks 41,182.1% 34,237.20
10%-11% Banks 9,258.91 10,789.61
11%-12% Banks 4,025.62 5,862.29
TY%-11% FI 4,912.85 2,995.30
2%-10% NHB 3,281.59 7.563.94
8%-9% Banks More than 5 years 7,500.00 27,307.85
9%-10% Banks 26,641.66 6,987.92
T%-11% FI 4,589.29 500.00
2%-10% = NHB 20.145.19 9.688.41
Total borrowings (excluding loans repayable on demand) 1,66,565.76 1,31,788.52
Adjustments of unamortised processing fee based on EIR 1404.45) 1357.49
Total adjusted borrowings (excluding loans repayable on demand) 1.66,161.31 1,71.431.03

Subordinated Liabilities

Rate of interest

Maturity

31 March 2024

— |Rs. in lakhs)
Particulars As at As at
31 March 2024 31 March 2023
Unsecured
At Amortised Cost
Redeemable non-convertible debentures 3,000.00 3.000,00
Total 3,000.00 3.000.00
(Rs. in lakhs)
Particulars As at As at
Ll 31 March 2024 31 March 2023
Debt securities in India 3,000.00 3,000.00
Debt securities outside India - -
3,000.00 3.000.00
(Rs. in lakhs|
As at As at

31 March 2023

5.50% subordinated, unsecured, rated, unlisted, fully paid up, taxable, 200 redeemable non-

convertible debentures of Rs.1,000,000 at par on 05 January 2028 Within 1-5 years 2,000.00 2,000.00
9.50% subordinated, unsecured, rated, unlisted, fully paid up, taxable, 1000 redeemable non- 1,000.00 1,000.00
convertible debentares of Rs.1,000,00 at par on 15 June 2028 Within 1-5 years
Other financial liabilities
(Rs. in lakhs)
Particulars As at As at
31 March 2024 31 March 2023
Interest accrued but not due on borrowings 181.41 82.43
Interest accrued but not due on debd securities 195.04 256.65
Interest accrued but not due on subordinate liabilities 16.36 16.40
Subsidy received from NHB pending transfer to customer * 2.46 2.46
Lease liabilities 445.41 265.00
Emplovee benefits payable 1.29 -
Total 841,97 622.94

* Pertain to credit linked subsidy and interest subvention scheme subsidy received from NHB, pending credit in respective applicant account,
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Provisions
iRs. in lakhs!
Particulars As at As at |
31 March 2024 31 March 2023
Unfunded -
Provision for employee benefits - Gratuity (also refer note 41) 94,30 196.94
Provision for employee benefits - Leave encashment, 84.53 47.73
Provision for employee benefits -Provision en Loan commitment 6.12 5.72
Total 184.95 250.39
Other non-financial liabilities
(Rs. in lakhs)
Particulars As at As at
31 March 2024 31 March 2023 |
Statutory dues 130.61 101.48
Advances from customers 143.34 25.96
Unspent CSR 14.92 17.46
Total 290.87 148.90

* Net of Advance tax of Rs. 514 Lakhs as on 31 March 2023

Share capital
Equity share capital

(i) Details of authorised, issued, subscribed and paid up share ¢apital (Rs. in lakhs)

| As at 31 March 2024 As at 31 March 2023

No. of shares Amount No. of shares Amount

Particulars
Aunthorised share capital
Equity shares of Rs 10 each 20,00,00,000 20,000.00 20,00,60,000 20,000.00
Preference share capital of Rs. 100 each 13,00,00,000 1,30,000.00 13,00,00,000 1,30,000.00
Issued, subseribed and paid up 1,50,000.00 1,50.000.00
Equity shares of Rs 10 each, fully paid up 1,00,000 10.00 100,000 10.00
Total 10.00 3.00.010.00

(ii} Rights preferences and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of Rs.10 per share, Each holder of equity shares is entitled to one vote per share. In the event
of liquidation of the Company, the helders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential
amounts, The distribution will be in propoertion to the number of equity shares held by the shareholders,

(iii} Shares in the Company held by each shareholders holding more than 5 percent shares:

|Rs. in lakhs)

Name of shareholder

As at 31 Maxrch, 2024

As at 31 March, 2023

No. of Shares % of Holding No. of Shares held

held

% of Holding

Ananyashree Birla

90,000

50.00% 90,000

90.00%

{iv) Reconciliation of number and amount of shares outstanding:

Rs. in lakhs)

Particulars As at 31 March, 2024 As at 31 March 2023
No. of shares Amount_ No. of shares Amount

Equity shares

Shares outstanding at the beginning of the year 1,00,000 10.00 1,00,000 10.00
Shares issued during the year - - - -
Shares outstanding at the end of the yvear/ period 1,000,000 10.00 1.00.000 10.00
v) Disclosure of Shareholding of Promoters
Disclosure of shareholding of promoters as at 31 March 2024 is as follows

As at As at
o,
PNa of g Fiomotery 31 March 2024 31 March 2023 7o change
Nos. % Holding Nos. % Holding

Anaryashree Birla 90,000 90.00% 90,000 90.00% -
Anil Chirania 5,000 5.00% 3,000 5.00% -
Shriram Jagetiva 5.000 5.00% 5,000 3.00% -
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(b)

(vi) Shares issued for consideration other than cash
The Company has ot issued/ allotted any shares pursuant 1o contracts without payment being received in cash, nor issued any bonus shares nor there has been
buy back of shares since incorporation i.e. 11 May 2018,

Instrements entirely equity in nature

B |Rs. in fakhs|
Particulars As at As at
31 March 2024 31 March 2023
r Amount | Amount No. of shares T Amount
gznlc(‘]gn;{::]lls;]rﬁ;;g;ﬁ:le non cemulative preference shares {CCPS) of 12,14,00,000 (21,400.00 11,64.00,000 1,16,400.00

(i) Rights preferences and restrictions attached to preference shares

The CCPS shall carry a fixed rate of dividend of 6% on the capital paid up thereon calculated on a proportionate basis from the date of allotment. The payment of
dividend on CCPS will be on non-cumulative basis. The CCPS shall be compulsorily convertible into equity shares of the Company after the expiry of 10 years
frem the date of alloiment of CCPS in the ratio of 10:1 ie. 1 CCPS of Rs. 100 each fully paid up shall be convertible into 10 Equity shares of Rs. 10 each fully
paid up. The CCPS will carry preferential rights vis-a-vis Equity Shares of the Company with respect to paymeni of dividend or repayment of capital during
winding up. The CCPS holders shall not be entitled to participate in the surplus funds of the Company. The CCPS holders shall be non-participating in the surplus
assets and profits on winding up which may remain afier the entire capital has been repaid. The CCPS holders shall carry voting rights as per the provisions of
Memerandum and Articles of the Company. All other terms, conditions and rights of the preference shareholders shall be subject te the provisions of the
Memorandum and Article of Association of the Company and the Companies Act, 2013,

{iii} Reconciliation of number and amount of shares outstanding: __IRs. in Jakhs;
Particulars e ATt :
31 March 2024 31 March 2023
Number Amount Number Amount

Shares outstanding at the beginning of the year 11,64,00,000 1,16,400.00 9,39,00,000 93,900.00
Shares issued during the year 50,00,000 5,000.00 2,25,00,000 22,500.00
Shares outstanding at the end of the vear 12,140,000 | 1,21,400.00 11,64,00,000 1,16,400.00
Allotment details Allotment date Amount

10,000,000 CCPS of Rs.100 each 28-Sep-18 10,000.00

22,500,000 CCPS of Rs.100 each 28-Sep-18 22,500.00

4,00,000 CCPS of Rs.100 each 12-Dec-18 400.00

5,000,000 CCPS of Rs.100 each 03-Sep-19 5,000.00

2,500,000 CCPS of Rs.100 each 31-Dec-19 2,500.00

3,500,000 CCPS of Rs.100 each 06-Feb-20 3,500.00

4,000,000 CCPS of Rs.100 each 30-Mar-20 4,000.00

6,500,000 CCPS of Rs.100 each 30-Sep-20 6,500.00

12,500,000 CCPS of Rs.100 each 30-Mar-21 12,500.00

7,500,000 CCPS of Rs.100 each 30-Sep-21 7,500.00

10,000,000 CCPS of Rs.100 each 31-Dec-21 16,000.00

9,500,000 CCPS of Rs.100 each 29-Mar-22 9,500.00

2,500,000 CCPS of Rs.100 each 07-Oct-22 2,500.00

12,500,000 CCPS of Rs.100 each 29-Dec-22 12,500.00

7,500,000 CCPS of Rs.100 each 31-Mar-23 7,500.00

5,000,600 CCPS of Rs.100 each 30-Dec-23 5,000.00

1,21,400.00
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25.1

25.1

25.2

253

(iv) Shares in the Company held by each shareholders holding more than 5 grercent shares:

(Name of shareholder As at 31 March, 2024 As at 31 March, 2023
e ';fj;""“ % of Holding | No. of Shares held | % of Holding
IGH Heldings Private Limited | 12.14,00,000 | 100.00% 11,64,00,006 | 100.00%
Total | 12.14.60.000 | 100.00% 11.64,00,000 | 100.00%
v) Disclosure of Shareholding of Promoters
There is no promoters shareholding in preference share capital as at 31 March 2024 and as at 31 March 2023.
Other equiry (Rs. in lakhs)
Particulars Notes As at As at
L 31 March 2024 31 March 2023
Statutory reserve under Section 29C of the NHB Act, 1987 25.1 1,723.05 1,096.67
Impairment reserves 252 597.55 597.55
Retained earnings 253 19,148,39 55,487.73
_ 21,468.99 57,181.95
|Rs. in lakhs)
Particulars As at As at

31 March 2024

31 March 2023

Statatory reserves under Section 29C of the NHB Act, 1987

Opening balance 1,096.67 521.94
Add: Current year transfer 626.38 37473
Closing balance 1,723.05 1.096.67
Impairment reserves
Opening balance 597.55 597.55
Add: Current year transfer - -
| Clesing balance 597.55 597.55
|
Retained earnings
Opening balance 55,487.73 1,651.85
Add: Transferred from Statement of profit and loss 2,262.20 1,882.48
Less: Transfer to statutory reserves (626.38) (574.73)
Less: Stamp duty on issue of 6% Compulsorily convertible non curmulative preference shares (0.25) (L.13)
Ttems of other comprehensive income recognised directly in retained earnings
Add: Other comprehensive [toss i/income for the year (37.974.91) 52.529.26
| Closing balance 19,148.39 55487.73

Statutory reserves under Section 29C of the NHR Act, 1987

As per Section 29C of National Housing Bank Act (NHB), 1987, the Company is required to transfer at least 20% of its net profits every year to a reserve before
any dividend is declared. For this purpose, any Special Reserves created by the Subsidiary Company under Section 36(1)(viii) of the Income Tax Act, 1961 is
considered to be an eligible transfer. Thus, during the vear ended 31 March 2022 and vyear ended 31 March 2023, the Subsidiary Company has transferred to

Statutory Reserves, an amount arrived in accordance with Section 29C of the NHB Act, 1987,

TImpairment Reserves as per RBI notification

As per DOR (NBFC).CC.PD.No.109/22.10.106/2019-20, where impairment allowance under Ind AS 109 is lower than the provisioning required under IRACP
(including standard asset provisioning}, NBFCs/ARCs shall appropriate the difference from their net profit or loss after tax to a separate ‘Impairment Reserves’,
The balance in the ‘Tinpainnent Reserves’” shall not be reckoned for regulatory capital. Furiher, no withdrawals shall be permitted from this reserves without prior

permission from the Department of Supervision, RBL

Retained earnings
Retained earnings pertain to the accumulated earnings / losses made by the Group over the years
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Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327

Notes to the consolidated financial statements for the year ended 31 March 2024

10 Investment property
{Rs. in lakhs)
Particulars Freehold land Total
Gross block
As at 1 April 2022 1.49 1.49
Additions
Deletions i -
As at 31 March 2023 1.49 1.49 |
Additions
Deletions - -
As at 31 March 2024 1.49 | 1.49

|Accumulated depreciation

As at 1 April 2022 -
Charge for the year
Deletions -
As at 31 March 2023 h
Charge for the year -
Deletions - .
As at 31 March 2024 = -
Net block
As at 31 March 2023 1.49 1.49
As at 31 March 2024 1.49 1.49

Notes:

The Group's investment property is a piece of land in India, currently held for undetermined use. The Group has no restrictions on the realisability of its investment
properties and no contractual obligations to either purchase, construct or develop investment properties or for repairs, maintenance and enhancements The Group
confinns that the title deeds of immovable propertics are held in the name of the Group.

(a) Fair value of investmenlt_ property (Rs. in lakhs)
. As at As at
P 1
articulars 31 March 2024 31 March 2023
Freehold land 1.49 1.49

The fair value of investment property has been determined by an independent valuer, who has adequate professional experience as well as adequate expertise in the
location and category of the investment property. The value is determined based on the rate prescribed by government autherities for the property. Management
believes that the net recoverable value of the property would be higher than carrying amount and therefore, ne impairment has been made. The resultant fair value
estimates for investment property is included m level 2.

There are no amounts recognised in the Statement of Profit and Loss account in relation to the above investment property.




Svatantra Holdings Private Limited
CIN:U67200MHE2018PTC309327
Notes to the consolidated financial statements for the year ended 31 March 2024

1

12

Property, plant and equipment

[Rs. in lakhs|

{ . Office Furniture and Computer a.nd Leasehold
Particulars . data processing N Total
equipment fixtures . improvements
| i | eiquipment

Gross block (Cost)
As at 1 April 2022 45.44 22.44 77.96 47.96 193.80
Additions 36.98 6.92 4745 4.57 9591
Deletion 0.40) . - - (0.40)
As at 31 March 2023 §2.02 29.36 125.41 5253 | 289.31
Additions 36.12 36.81 73.18 148.56 347.66
Deletion 10.95] 10.27) (0.50] * (1.72)
As at 31 March 2024 167.19 68.90 198.09 201.09 635.25
Accumulated depreciation / amortisation
As at 1 April 2022 18.16 10.91 40.35 38.05 107.46
Charge for the year 24.35 6.17 34.19 5.47 70.18
Deletions - . - e -
As at 31 March 2023 42.51 17.08 74.54 43.52 177.64
Charge for the year 51.42 10.73 57.01 33.62 152,79
Deletions - - . -
As at 31 March 2024 93.93 27.81 131.55 77.14 330.43
Net block
As at 31 March 2023 39.51 12.28 50.87 9.01 111.67
As at 31 March 2024 73.26 41.09 66.54 123.95 304.82
Other Intangible assets {Rs. in lakhs)

Particulars Computer software
Gross block

As at 1 April 2022 3.75
Additions 1.78
Deletions -
As at 31 March 2023 5.53
Additions 20.17
Deletions 10.05)
As at 31 March 2024 25,65
Accumulated depreciation / amortisation

As at 1 April 2022 3.75
Charge for the year 0.17
Deletions -
As at 31 March 2023 3.92
Charge for the year 11.59
Deletions -
As at 31 March 2024 15.51
Net block

As at 31 March 2023 1.61
As at 31 March 2024 10.14




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327
Notes to the consolidated financial statements for the year ended 31 March 2024

13 Intangible assets under development (Rs. in lakhs)
| Particulars Software
| As at 1 April 2022 2.83

Additions 7.35
Deletions -
As at 31 March 2023 16.18
Additions 2.55
Deletions (12.73]
As at 31 March 2024 -
Net block

As at 31 March 2023 10.18
As at 31 March 2024 -

i Intangible assets under development ageing schedule for the year ended 31 March 2024 is as follows:
(Rs. in lakhs|

| Amoant in Intangible asset under development for a period of
Particulars Less than 1 year 1-2 years 2-3 years More than 3 Total
| - years

| Projects in progress - - - -
| Projects temporarily suspended - - = =

i Intangible assets under development ageing schedule for the vear ended 31 March 2023 is as follows:
(Rs. in lakhs)

Amount in Intangible asset under development for a period of
Particulars Less than 1 year 1-2 years 2-3 years More than 3 Total
vears
Projects in progress 10.18 - - - 10.18
| Projects temporarily suspended - - - - .

14 Right of use Asset i Rs. in lakhs)

Particulars Office building |

Gross block

As at 1 April 2022 324.69

Additions 223.86

Deletions -

As at 31 March 2023 548.55

Additions 312.33

Deletions (19.11})

As at 31 March 2024 841.77

Accumulated depreciation / amortisation

As at 1 April 2622 207.18

Charge for the year 75.50

Deletions -

As at 31 March 2023 282.68

Charge for the year 137.68

Deletions 17.27)

As at 31 March 2024 413.09

Net block

As at 31 March 2023 265.87

As at 31 March 2024 428.68




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327

Notes to the consolidated financial statements for the year ended 31 March 2024

26

27

28

29

Interest income

(Rs. in lakhs)

Particulars Year ended Year ended
31 March 2024 31 March 2023
On financial assets measured at amortised cost
Interest on loans 22,585.87 16,532.50
Interest on deposits with banks 624.45 501.71
Interest of corporate deposit 420.12 173.81
Other interest income 174.95 141,42
Total 23.805.39 17,349.44
Fees and commission income
(Rs. in lakhs)
Particulars Year ended Year ended
31 March 2024 31 March 2023
Service fees and facilitation charges 93.39 83.77
Total 93.39 83.77
Net gain on fair value changes
{Rs. in lakhs)
Particulars Year ended Year ended
31 March 2024 31 March 2023
Net gain on financial instruments at fair value through profit or loss
- Investiments in mutual funds 176.70 173.69
- Investments in preference shares 0.00 0.00
176.70 173.69
Total net gain on fair value changes
Fair Value changes:
-Realised 189.67 168.60
-Unrealised * -12.97 5.09
Total net gain on fair value chanpes 176.70 173.69
* Also refer note 6
Other income
{Rs. in lakhs)
Particul Year ended Year ended
ket 31 March 2024 31 March 2023
Interest income
On financial assets measured at amortised cost
Other interest income
Income from advertisement 264,32 166.34
Unwinding interest income 3.77 2.59
Gain/ (loss) on termination of lease (net) 225 (0.46)
Miscellaneous income 9.69 13.19
Total 280.03 181.66




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327

Notes to the consolidated financial statements for the year ended 31 March 2024

30 Finance costs

31

32

33

{Rs. in lakhs)

Particulars

Year ended
31 March 2024

Year ended
31 March 2023

On financial liabilities measured at amortised costs

Interest on borrowings (other than debt securities) 13,319.03 9,260.41
Interest on debt securities 658.10 1,363.06
Interest on subordinate liabilities 28540 44.77
Interest on lease liabilities 39.81 16.69
Bank charyes and others 69.92 64.62
Total 14,372.26 10,749.55
Impairment on financial instruments
(Rs. in lakhs)
Particul Year ended Year ended
drticuiars 31 March 2024 31 March 2023
On financial instrument measured at amortised cost
Loans
Impairment loss allowance 628.21 606.00
Write offs 167.43 71.55
Total 795.64 677.55
Empioyee benefits expense
(Rs. in lakhs)
Particulars Year ended Year ended
S 31 March 2024 31 March 2023
Salaries and wages 4,176.57 2,657.81
Gratuity and leave expenses 143.68 82.44
Contribution to provident and other funds 250.94 136.62
Staff welfare expenses 103.16 57.02
Total 4,674.35 2.933.89
Depreciation and amortisation
(Rs. in lakhs)
Particulars Year ended Year ended
31 March 2024 31 March 2023
Depreciation of plant, property and equipment 152.79 70.18
Depreciation of Right of use assets 137.68 75.50
Amortisation of Intangible asset 11.59 0.17
Total 362.06 145.85




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327 .
Notes to the consolidated financial statements for the year ended 31 March 2024

34 Other expenses

. (Rs. in lakhs)
Particulars Year ended Year ended
31 March 2024 31 March 2023

Electricity expenses 13.78 9.97
Rent 23.86 18.95
Repairs and maintenance
- Others 14.28 10.48
Insurance 19.70 2225
Rates and taxes 18.21 19.99
Payments to auditors (Refer Note below) 21.41 24.08
Computer and software expenses 137.10 85.29
Communication expenses 62.38 34.66
Professional, legal and consultancy fees 261.78 183.83
Printing and stationery 100.37 05.15
Travelling, conveyance and boarding expenses 478.99 315.87
Advertising and marketing expenses 12.75 13.60
Corporate social responsibility (Refer Note 47) 34.45 17.43
Brokerage and commission 9.00 12.88
Miscellaneous expenses 199.42 114,28
Total 1,407.48 948.71
Note: Payments to auditors
Audit fees 16.39 18.91
Certification work 4,90 4.63
Taxation matter . 041
Reimbursement of expenses 0.12 0.13

2141 24.08




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327
Notes to the conselidated financial statements for the year ended 31 March 2424

35

35.1

352

Tax expense

(Rs, in lakhs)

Particulars

Current tax expense

Year ended

31 March 2024

Year ended
31 March 2023

| Current tax for the year 739.89 | 66420
| Total — 739.89 | 664.20
Deferred taxes
Relating to origination and reversal of temporary differences (163.70) (213.67)
Change in deferred tax liabilities -
Net deferred tax expense (1IR3 7] (213.67)
Earlier year tax adjustment
. Farlier vear fax adjustments LMLATI
Total income tax exjyeiise 541.52 451053
Tax reconciliation
(Rs. in lakhs)
| Parteolas Year ended Year ended
31 March 2024 | 31 March 2023
Profit before income tax expense 2,803?2 2.333.01
Statutory income tax rate 25.1680% 25.1680%
Tax at statutory income tax rate 705.63 587.18
Tax effect of amounts which are not deductible / not taxable in calculating taxable i
Tax impact on expenses which is non deductible 13.14 5.98
Tax impact on deduction under Section 36(1)(viil) of the Income Tax Act, 1961 (157.65) (144.65)
Earlier year tax adjustments (34.67) -
Others 16.83
Business loss on which deferred tax was not ereated - (lL76e) 2.2 |
Intome tax expense 541.52 450.53
Deferred tax movement related to the following:
1 April 2023 vo 31 March 2024
(Rs. in lalchs)
As at Recognised Recopgnised Recognized in As at
Deferred tax asgets (nef) 31 March 2023 ;';ff;:‘::;“ﬂ:: in OCI equity 31 Mareh 2024
Deferred tax asset on account of:
Provision for impairment of assets 258.23 104.24 36247
Provision for employee benefits 61.58 (16.57) - - 4501
Skare issue expenses 4.66 2.73 - - 7.39
Timing difference on depreciation on property plant and equipment 21.77 17.23 - - 39.00
Transaction costs on Loans 343.18 58.55 - - 401.73
Uneamed processing fee - 7.42 - - 7.42
Lease liabilities - 421 - - 421
689.42 177.81 - - 867.23
Deferred tax liability on account of:
Fair value gain / (loss} on investments (18,381.97) 325 (12,762.45} - (5,609.27)
Transaction costs on borrowings (94.4%) {040} - {103.89)
Modification (restructuring) gain on financial assets (4.16) - (4.16}
Uneamed processing fee (0.31) 031 - -
Lease liabilities 1022 0.22 - -
118.481.15] 5621 112,769.451 - [5.717.32)
(17,791.73) 172.19 12.769.45 - 4,850.09)
1 April 2022 to 31 March 2023 — ) R ___(Rs. inlakhs)
As at Recognised Recogmised Recognized in As at
Dot s (<) | 31 March 2022 ;,‘:f;:':;eﬁg in OCI equity 31 Mareh 2023
Deferred tax asset on account of: - 1T =I
Provision for impairment of assets 157.99 100.24 258.23
Provision for employee benefits 44.82 16.76 - &1.58
Share issue expenses 4,50 0.16 - - 4.66
Timing difference on depreciation on property plant and equipment 1627 5.50 - - 21.77
Transaction costs on Loans 24527 97.91 - - 343.18
Uneamed processing fee 0.94 (0.94) - - -
Lease liabilities 0.15 101351 g = <
469.94 21948 | - - 689.42
Deferred tax liability on account of:
Fair value gain / {Joss) on investments {714.45) (0.91) 17,666.61 - (18,381.97)
Transaction costs on barrowings (89.63) (4.86) - (94.49)
Modification {Testructuring} gain on financial assets (4.64) 0.48 - {4.16)
Unearned processing fee (0.31) - {0.31)
Lease liabilities 10.22) . - (0.22)
15.82) 17.666.61 - (18.481.15)
213.66 117,666.61) - 117.791.731
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Svatantra MHoldings Private Limited
CEN:U67260MH2018PT 9327

Notes 1o the ¢ i financial st: for the year ended 31 March 2024

Earnings per share

| Nature of relationshiz_ iiame of related partr

— ___Rs. in lakhs

Particulars Year ended Year ended |

o |31 March 2024 31 March 2023
Net profit’ (loss) attributable to equity holders 1 226220 1.882.4% |
Weighted average number of equity shares outstanding (numbers) - Basic and diluted*® 1,17,67,04,918 Y%,32,09,580
Earnings per share
Basic eaming per share (Rs.) 19| 0.19
Diluted carning per share (Rs.) 0.19 ) 0.1%
|Nominl value jer share (Rs. | 10,00 | 10.00

* Weighted average number of equity shares outstanding as at 31 March 2024 includes compulsorily convertible non cumulative preference shares

Related party disclosures
Related party disclosures as required under Indian Accounting standard 24, " Related party disclosure” are given below.

List of related parties

Key Managerial Personnel (KMP) Ms. Ananyashree Birla, Chairperson
Mr. Anil Chirania, Director
Mr. Shriram Jagetiya, Director
Mr. Vineet Chattree, Director
i Mr. Jayesh Shak Director (w.e.f 12 February 2024) and CEO {w.e.£ 30 June 2023)
M. Sahil Mehta, Chief Financial Officer {upto 14 February 2024)
| Ms. Tasneem Mandsorwala Company Secremrs

Transactions during the period with related parties

. =— (Rs. in lzkhs]
: Year ended Year ended
i il Natuvre of transactions

Tiagacionegith 31March2024 | 31 March 2023 |
Mr. Jayesh Shah Remuneration 62.13 -
Mr. Sahil Mehta Rununcrs,llun 70.40 5168
s, Tasneem Mandsorwala Rer 13.39 12.14
Note:

1. There is no outstanding balance with related parties
2. Employee benefits in relation te gratuity are calculated at the Company level and hence not considered in above disclosure.

Capital management

For the purpose of the Group's capital management, capita? includes issned equity and preference capital and all cther equity reserves attributabie to the equity holders of the Helding Company. The primary objective of the Group's

<capital management is to maximise the sharcholder value. The Group manages its capital to ensure that it will cotinue as going concern while maximising the refumn to stakeholders, The Group jts capital structure and
makes adjustment in light of changes in business condition. The Group monitors capital using a gearing ratio, thch is net debt dmded by total capitﬁ.l plus net debt. The Group's policy is to keep optimum pearing ratio, The Group
incledes within net debt, interest bearing 1oans and borrowings, trade and other payables, Jess cash and cash equivalents, g inued operations..
The Greup's policies in respect of capital is regularly reviewed by Board of Directors.
v = ‘l-\.h'-. & Lk \

Part at s at

B 31 March 2024 | 31 March 2023 |
Dbt securitics 5,801.65| 10,792.07)
Borrowings 1.66.161.31 1.31431.03
Subordinzted liabilities 3.000.00! 3.000.00
Trade and other navables 271.26 180.08
Other financial labilitics 841.97 622.94
Less: cash and cash equivalents -7085.34 -17.401.19
Net debt (A 158 980,05 11862493

L T

Equity share capitat 10.00. 10.00
Instruments entirely equity in nzture 1,21,400.00 1,16,400.00
Other equity 21,468.99 57,181.95
Total member’s eapital (B) 1.42173.99 1,73,591.%
Capital and net debt (C=A+R) 3,11,859.84 3,02,216.
Gearing ratio (%) (A/C) 54,18 42.56/

The Group has complied in full with all its externally impesed capital requirements over the reported peried.

Loan covenanis

In order to achieve this overall objective, the Group’s capital management, amongst other things. aims to ensure that % meets the financial covenants attached to the interest-bearing Joans and borrowings that define capital structure
requirements. Breach in meeting these financial covenants would permit the bank to itnmediately call loans and borrowings. There have been no breaches in the financial covenants of any borrowing in the current pericd. Loan
covenanis mainly include minimum CRAR of 15% (Previcus year 14%), ratio of total outstanding liability to total net worth to be less than or egual to 12 times {Previous year 13 times) efc. in case of the Subsidiary company.

Fair vahte measurement

Finangial ingtruments by cabrgory .1 __[Rs. in lakhs)
Asat As at
Particular Category 31March2024 | 31 March 2023
Financial assets:
Cash and cash equivalents Amortised Cost 7.095.34 17,401.1%
Bank balance other than cash and cash equivalents Amartised Cost 2,478.92 5,251.33
Loans Amortised Cost 2,01,257.23 1,51,495.67
Investments FYTPL 139.26 92.56
Investments FVOCI 81,781.22 1,42,518.06
Otker financial assets Amortised Cost 206.82 213.93
Total financial assets 3.02.958.79 31.16.973.74
Financial abilities:
Trade payables Anwrtised Cost 1747 36.7%
Other payables Amortised Cost 25379 143.29
Debt securities Amortised Cost 5,801.65 10,792.07
Borrowings (other than debt securities) Amorzised Cost 1,66,161.31 1,31,431.03
Subordinated Habilities Amortised Cost 3,000.00 3,000.00 I
Other financial liabilities Amortised Cost 396.56 35794
Lecase liabilities Amortised Cost 445.41 265.00 |
Total iat linbilities . L7607619 ] 14602612 |
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Bvatantra Holdings Frivate Limited
CTIN:USTZO0MH2018PTC 309327

Notes to the Ti financial stai for the year ended 31 March 2024

Fair valee hi¢rarchy
The following table provides the fair value measurement hierarchy of the Group's assets and liabilities. The financial instruments are categorized into three levels hased on the inputs used to arrive at fair value measurements as
described helow:

Quoted prices in an active market (Level 1): Level | hierarchy includes financial instruments measured using quoted prices, This includes listed equity instruments that have quoted price. The fair value of all equity instruments
which are traded in the stock exchanges is valued using the ¢losing price as at the reporting period.

Valuation techniques witk observable inputs {Level 2): The fair value of financial instruments that are not traded in an active market (for example over-the counter derivatives) is determined using valuation techniques which
meximise the use of observable market data and rely as little as possible on entity-specific estimates. IT all significant inputs required to fair value an instrument are observable, the instrement is included in level 2.

~

Valuation techniques with significant unobservable inputs (Level 3): If ane or more of the significant inputs is not based on observable market data, the instrument is included in level 3, This is the case for unquoted preference
shares and unquoted equity shares (rights) carried at FYTPL and unquoted equity securilies carried at FVTOCT included in level 3.

Rs. in lakhs
{}uantitative disclosures fair value measurement hierarchy for asseis as at 31 March 2024: _ Fair value measurement usin .;
Date of valuation Tatal Quoted prices in Significant Significant ungbservable
Particulars active marikets observable inputs Enputs
| iLevel 1 iLevel 2, (Level 3}
Fimancial Instruments measured at fair value: | |
Investmments at fair value ttrough profit and loss (Note 6)
Investments In mutual fund 31 March 2024 135.26 138.26
Tnvestments at fair value through OC1 (Note 6}
Investments in unquoted equity shares 31 March 2024 21,273.00 27.273.00
Investments in unquoted Compulsorily Convertible Non-Cumulative preference 31 March 2024 64,508.22 64,508.22
shares*
There have been no transfers between Level | and Level 2 during the period.
Reconciligtion of deferred Das 1 gain/{loss) = (Rs. in lakhs|
|Particulars 31-Mar-24 31-Mar-23
Opening balance 1 15,028.17 12,276,32
Add: Deferred during the year - 15,028.17
Il;ss:mpised_duqinjg_rh_e_.m 115.028.17) 112.276.32)
| Closiig Rilance 1 - 15.028.17 |

As at 31 March 2024, the Company has deferred gain of Rs. Nil (provious year Rs, 15,028.17 Lakhs) ariscs on initial measurement of financial assets for which the Level 3 fair value inputs have been used. The Company will
recognise aforesaid deferred gain enly to the extent that it arises from 2 change in a fector (including time) that market participants would take into account when pricing the asset or liability.

{Rs. in fakhs)
;mnﬁtnﬁve disclosures fair viluse measurement hierarchy for assets as at 31 March 2023: Fair value measurement ustig —
Date of valuation Total Quoted prices in Significant Significant unohservable
Pardeulars active markets observable inputs Inputs
——— : ILevel 15 ILevel 2} iLevel 35
Financial Instruments measured at fair value:
Investments at fair value through profit and foss (Note 6)
Investments in mutuat fund 31 March 2023 92.56 92.5
Imvestments at fair value through OCI (Note )
Investnents in unquoted equity shares 31 March 2023 10,300.00 10,304.00
Investments in unguoted Compulsorily Convertible Non-Cunulative preference 31 March 2023 1,47246.23 1,47,246.23
shares*
1 L l
There have been no transfers between Leve! 1 and Level 3 duting the peried.
The fair valve of the financial assels and liabilities is in¢luded at the amount at which the instrument could be exchanged in a current tr ion between willing parties, other than in & forced or liquidation sale. The following

methods and assumptions were used to estimate the fair values:

Unguoted equity shares fair values have heen arrived as per methods prescribed under Ind AS 113 Fair Value Measurement.

The valuation of unquoted preference shares requires management to make centain assumptions about the mode! inputs, including foregast of cash flows, discount rate, credit risk and volatility. The probabilities of the various
estimates within the range can be reasonably assessed and are used in management's estimate of fair value for these unguoted preference shares and bonds. In case of instruments having option to convert with the Group, the
management has assigned probable likelihood of conversion depending on equity stake in the target entity, domain of aperation and Iquidity. Wherever, the probability is low, valuation has been done based on redemption
assumptions,

Sensitlvity of fair value measurements to changes in unobservable market data

The significant unobservable inputs used in the fair value measurement categorised within Level 3 of the fair value hisrarchy topether with a quantitative sensitivity analysis as at March 31, 2024 and March 31, 2023 are as shown
below;

Deescrigiiun of eignifitunt unuliservable isjruts to valuation: = I Rs. in lekhs|
Prriiculars Valuation Technique| Significant Range Sensitivity of the input
| | _ungbservable fiyiuts to Fair value —
Investments in Unquoted Equity Instruments DCF method (income; Discount Rate as per 31 March 2024 |Fair Value when Interest Rate increases by 1% as
approach) Capital Asset Pricing | CAPM Rate 12.40% |on 31 March 2024 - 2 2524000 Lakhs {31
Model March 2023 - T 9,992.00 Lakhs)
31 March 2023

CAPM Rate 27.70% | Fair Value when Interest Rate decrease by 1% as
on 31 March 2024 - ¥ 2,93,60.00 Lakhs (31
March 2023 -  10,592.00)

I]nvcslmmls in unguoted Compulsorily Convertible Non-Cumulative preferencs| DCF method (income| Discount Rate as per 31 March 2024 |Fair Value when Intercst Rate increases by 1% as!
shares approach) Capital Asset Pricing | CAPM Rate 12.40% [on 31 March 2024 - ¥ $98,17.87 Lakhs (31
Model March 2023-3 1,428,43.13Lakhs)

31 March 2023
CAPM Rate 27.70% | Fair Value when Interest Rate decrease by 1%
on 31 March 2024 - T 6,94,46.92 Lakhs (31
March 2023-% 1,514,20.58 Lakhs)
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39.4 Financial assets ard liabilities measured at amertised cost at each reporting date
The carrying value of cash and cash equivalents, other bank balances. other financial assets, trade payables and other payables and other financial liabilities are considered to be approximately equal to
the fair value due to their short tenn maturities.

Rs. in Jakhs|
[ Asat Asat
Particulars | .'H-M?r-24 |- o A1 March #123
e Carrving Value Fair Value Carrving Value Fair Value
Financial assets measured at amortised cost
Cash and cash equivalent 7.095.34 709534 17.401.19 1740119
Bank balance other than cash and cash equivalents 2.478,92 2.478.92 5.251.33 525133
Tnvestments 9192048 91,920.48 1.42.610.62 1,57.638.79
Loans 2,01,257.23 2,02,853,43 1,51.496.67 1,52,860.26
(Other financial assets 206,52, 206.82 213.93 . 213.93
Tedat financial assets ! 3.02.958.79 3.04.554.14% 1. 18.073.74) 3.13.165.50,
Financizt Gabilities:
Trade payables 1747 3679 36.79
Other payables 253.79 14329 143.28
Debit securities 5,801.05 10,792.07 11,190.20
Borrowings {other than debt securities) 1.66,161.31 1,31,431.03 1,31,788.54
Subordinated iiabilitics 3,000.00/ 3.000.00 3,146.42]
Other financia] liabilities 841.97 84197 622.94, 12294
Total financial liabilities 1.76.076.14 | LT MR | 1.46.026.12 1,46,928.18

i) Loans - All the loans given are at variable rate of interest and hence, the fair value of fleating rate loans are deemed 1o be equivalent to the carrying value.

ii) Borrowings - All the borrowing taken are at floating rate of interest and hence, its fair value are deemed 1o be equivalent to the carmying value adjusted with un-amortize transaction cost.

iii) Debt securities are lease liabilitics - The fair value of debt securities are determined by discounting expected future contractual cash flows using current market interest rates charged for similar new loans {Level 3 inputs).

During the periods mentioned above, there have been no transfers amongst the levels of hierarchy.
40  Financial risk management

Risk Management
The Group is exposed to certain financial risks namely credit risk, liquidity risk and market risk i.e. interest risk, foreign currency risk and price risk. The Group’s primary focus is to achieve better predictability of financial markets
and minimize potential adverse effects on its financial performance by effectively managing the risks on its financial assets and Habilities.

The Principa! objective in Group's risk management processes is to measure and monitor the various risks associated with the Group's and to follew polictes and procedures to address such risks. The group 's risk management
framework is driven by its Board and its sub-committecs including the Audit Committes, the Asset Ligbility Management Committee and the Risk Management Committee. ‘The Group gives due importance to prudent lending
practices and have implemented suitable measures for risk mitigation, which include verification of credit history from credit information bureaus, personal verification of 2 customer’s business and residence, valuation of cellateral,
technical and legal verifications, conservative Joan to value, and required term cover for insurance.

A Liquidity risk
Liquidity risk is defined as the risk that the Group will not be able to settle or meet its obligations on time of at a reasonable price. For the Group, liguidity risk ariscs from obligations on account of financial liabilities —debt
securitics, berrowing, trade payables and other financial lizbilities. The Group manages liguidity risk by maintaining adequate cash reserves by continucusly monitoring forecast and actual cash flows, and by matehing the maturity
profiles of financial assets and lizbilities.

The: tables below summarises the maturitv prefile of the undiscounted cash ftows of the Groun's financial liabilities:

Asat 31 March2624 (Rs, in lakhs|
[Particulars T Within 1 sear : 1-5years 5 - 10 years Beyond 10 years Total

Trade payables 1 1747 — = 1747
Other payables 353.79 253,79
Debt securities® 6,355.57 635557
‘Borrowings (other than debt securities)* 57,747.99 1,31,372.44 11,068.92 2,00,189.3¢
Subordinated liabilities* 284.61 3,848.23 4,132.84
Leasc lizhilitics* 21141 363.76 46.17 621.35%
Other financial Eabilities i 392.81 1 - - 392,81
Total 1 65,263.65 Li538e44 11,115.10 2,11,963.19

*Includes interest payment

As at 31 March 2023 i o | Rs. in lakhsi
Particulars | Within 1 year 1- 5 years 5 - 10 years By ond 10 years Total

Trade payables 36.79 i i 3679
Other payables 143.29 143.29
bt securities® 571682 6,355.57 1207239
Boowings (other than debt securities)* 44,220.28 1,03,387.04 10,236.58 1,57.844.00
Subordinated liabilities* 28539 210890 1.023.95 441824
Leasc liabilities* 106.85 173.80 280.65
Otther ial Habilitis 35548 - - | 345.48
Total = = 1 $0,65.00 | 1.13.02531 | 11,160.53 - 1,75.150.34

* Ingludes interest pavment
B Market risk

) Foreipn currency risk
Foreign currency risk is the risk that the fair value or futere cash flows of an exposure will fluctuate because of changes in foreign currency rates. The Group s not exposed to foreign currency exposure.

() Interest rate risk
The Group is subject to interest rate risk, since the rates of loans and borrowing might fluctuate over the tesure of instrament. Enterest rates are hiphly sensitive to many factors beyond contrel, including the monetary policies of the
Reserve Bank of India, deregulation of the financial sector in India, domestic and international economic and political conditions, inflation and other factors. In order to manage interest rate risk, the Group seek to optimize
borrowing profile besween shert-term and long-term loans, The liabilities are categorized into various time buckets based on their matoritics and Asset Liability Management Committee supervise an interest rate sensitivity report
periadically for assessment of interest rate risks. Loans given to cus = at floating rate of interest.

FAN. 10410703
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Details of Ipans and berrowings

== =R inlakhs)
Particulars [ ;0123“"]’ Asat 3} March 2023
|Loans (variable) | 2.01.257.23 1.51.496.67
| Totak loans (+ariahle| i 2 BE257 20 1.514%6.67
Borrowings and debt securities
Rorrowings (variable) 14381759 110,327,146
Borrowings (Fixed) 22.343.72 21,103.87
Debt securitics and suberdinate Liabilities  fixed rate. | §,801.63 13.792.07 |
‘Total barrowings | 1.74,.902.94 | 14522500 |

Sensitivity analysis

The fellowing table demonstrales the sensitivity to a reasonably possible change in interest rates (all other variables being constant) of the Group's Statement of prefit and loss:

‘Rs. in lakhs
Imgact on profit before tax
Interest rate sensitivify™* Year ended Year ended
31 March 2024 31 March 2023

ILuans
Increase by 50 basis points 1,006.29 757.4%
Decrease by 50 basis points (1,006.2%) (757.48)
Borrowings
Increase by 50 basis points (719,08Y (551.64)
iDecrease vy 50 basis points | 719.09 551.64

* Hofding all other variables as constant
Price risk
Exposure

The Group’s exposure price risk arises from investments held and classified in the balance sheet cither as fair value through other comprehensive income or at fair vatus through profit and loss. To manage the price risk arising from
investments, the Group diversifies its portfolio of assets. Refer note 36.2 for investments measured at fair value,

Credit risk

Credit risk is the risk that the Group will incur a loss bocause its customers or counterpartics fail to discharge their contractual obligations, The Group's exposure to credit risk is influenced mainly by cash and cash equivalents,
other bank balances, investments, loan assets and other financial asses. The Group continuously monitors defaults of customers and ather counterparties and incorporates this information into its credit risk controls.

Credit risk management

Credit quality of assets

Credit risk is the single largest risk for the Group's business. Management therefore carefully manages its cxposure to credit risk. A lised risk function the risk framework, which
periodically presents an overview of eredit risk of portfolic to the Risk Management Committee.

Credit-worthiness is checked and documented prior to signing any contracts, based on market information. Management endeavours to improve its underwriting standards to reduce the credit risk the Group 75 exposed to from time
to time.

Expected Credit loss (ECL):
Credit Quality of Loans assets:
The following table sets cut infermation about credit quality of Joans measured at amortised cost based on days past due information. The amount represents gross carrying amount.

IRs. in lakhs|
\Particulars 31-Mar-24 _ MMar2l
Gross carrying value
|Stage 3 1,83,773.91 1,45,965.05
Stage 2 4,806.68 3,449.41
\Suge3 4.257.47 314580
{Total Gross carrvisg value as at reporting dake o 2,02.838.06 1.52.560.26

Management of credit risk for financlal assets

Cash and cash equivalents and bank deposits

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated deposits fram banks and financial institutions across the country.

Other financial assets measured at amortized cost

Other financial assets measured at amortised cost includes loans and advances to employees security deposits insurance claim recgivables and other recoverable. Credit risk related to these other financial assets is managed by

ther bility of such continuously,
Loans
The Group clesely monitors the credit-worthiness of the borrower’s through internal systems and appraisal process to assess the credit risk and define credit limits of borrower thereby Timiting the credit risk by setting limits on the
amount of rigk it is willing to accept for individual parties, These pi inglnde a detailed appraisal methodology identification of risks and suitable structuring and credit risk mitigation measures. The Group assesses

inerease in credit risk on an ongoing basis for amounts loan receivables that become pest due and default I considared o have occnmred when amounis receivable become 90 days past dne The Group bas restructured or rescheduled
in the terms of the certain loan accounts in the current year on account of COVID-19 related restructuring measures prescribed by the Reserve Bank of India. This has resulted in i d imation over determination
of losses for such restructured leans,

Collective assessment of ECL
Since the Group is into retail lending business to rural and semi-urban areas which ars are greater in number bat lesser in value, there is no significant credit risk of any individual customer that may impact Group advarsely, and
hence the Group has caleulated its ECL allowances on a collective basis. ECL assessment has been done on an individual basis on the Group's insignificant exposure on corporate and builder Toans.

Inputs eonsidered in the ECL model

Definition of default

The Company considers 2 financial instrument as defaulted and considers it as Stage 3 (credit-impaired) for expected credit loss (ECL) caleulations, when the assets become more than 90 days past due on its contractual payments
and these assets continue to be classified as Stage 3 till the entire overdues are received, in accordance with the RB1 guidelines and the ECL Policy.

Exposure at default (EAD)

The EAD represents expected oulstanding exposure subject to credit risk at the period/date, when default is considered. The Company does cash flow mapping based on contractual maturity for loans in Stage 11, using the exposure
at default in future years and the probability of defavl] aisalips based on macro varlables. For stage | JI1, as an approximation balance shest ontstanding is used,




Svatantra Holdings Private Limited
CIN:U67200MH2018PTC309327

Notes to the coasolidated fnancial statements for the year ended 31 March 2024

Loss given default {L.GD)

It is defined as the percentage risk of exposure that is not expected to be recovered in the event of defanlt,

Based on an analysis of historical data, the Group has estimated the loss given default, using historical recovery experience and recovery cost. This is referred to as the workout method. Such recoveries are discounded using inlerest
rate of the loans. While calculating LGD percentage, 100% recoveries are astimated for the cases where the recoveries are absolutely certain to happen within a short period of time.

Prebability of Default (PFD)

"Probability of default” (PD) is defined as the probability of whether the borrowers will default on their obligations in the future. For assets which are in Stage 1. a 12-menth PD is required. For Stage 2 asset's a lifetime PD is
required while Stage 3 assets are considered to have a 100% PD. Historical DPD data is utilzed to calculate through the cycle PD. PD analysis tracks the migration behaviour of a static pool of loans active at the end of each year
across different buckets- Current, 1-29 DPD, 30-59 DPD, 60-89 DPD, 90+ DPD for the 12 menth and lifetime period.

Forward looking information

Forward locking information is incorporated in the measurement of probability of default and consequently in measurement of ECL. The Vasicek model is used for converting the TTC (Through-the-Cycle) PD into FC (Forecast)
PD. The model calculates an AC (Asset Correlation) faclor and converts the probability using the macro-economic variable selected which is GDP growth rate. Based on the consideration of a variety of external actual and forecast
information, the Group forms a ‘base case” view of the future direction of GDP growth rate as well as a representative range of other possible forecast scenarios, This process involves developing two or more additional economic
scemarios and considering the relative probabilities of each cutcome. The base case represents a most likely outcome while the other scenarios represent more optimistic and more pessimistic outcomes,

Further, it the glebal pandemic Covid 19, management overlays are applied in determining forward looking scenarios. It is considered by evaluating all relevant internal and reasonably available citernal data namely Industrial

research by various credit rating agencies,

Significant increase in credit risk

An assessment of whether credit risk has increased significantly since initial recogmition is performed at each reporting period by considering the change in the risk of default oceurring over the remainiag life of the loan exposure.

However, unless identified at an carlier stage, the Group have determined all assets are deemed to have suffered a significant increase in eredit risk when 30 days past due.

The Group have alse conducted a quantitative assessment of significant increase in credit risk (SICR) of the loan portfolio with respect to the covid 19 pandemic scenario, based on analysis of percentage increase in probability of

default.

Policy for write off of Loan Assels

The gross <arrying amount of a finarkial asset is written off when there is no realistic prospect of further recovery. This is generally the case when the Group determines that the debtor does net have assels or sourges of income that
could gencrate sufficient cash flows to repay the amounts subject to the write-off. However, financial assets that are written off could still be subject to enforcement activities under the Group’s recovery procedures, teking into

account legal advice where appropriate. Any recoverics made arc recognised in Statement of Profit or Loss.

Collateral

The Group holds collateral to mitigate credit risk associated with financial assets. The main types of collateral include residential propertics. The collateral presented relates to instruments {individual loans) that are measured at

amortised cost.

Rs. in lakhs|

Particular Category of Collateral 31 mAri:tZDI 4 | n M::e:imﬂ

_ Financial Assets-Loans* __| Primerties |amount of collateral, 358925223 | 315532.92

*Collateral held against Stage 3 Assets of Rs 10414.89 Lakhs (as at 31 March 2023 Rs. 6395.74 Lakhs)

Credit Risk expesure
i) Expected credit Josses for financial assets other than loans and investments measured at Fair value
. . (Rs. in lakhs|
Estimated gross Expected credit | Carrying amount net of
As at 31 March 2024 carrying amount at losses Impairment provision
defanlt 1
Cash and cash equivalents 708524 - 7.095.34
Bank balances other than cash and cash equivalents 2,478.92 2,478.92
Security deposits 81.07 §7.07
|Other financial assets 71.35 1 77.35
— E (Rs. in lakhs)
Estimated gross
As at 31 March 2023 carrying nmgunl ot Expected credit Carry.ing amount net of
| default Losses Impairment provision
Cash and cash cquivalents 17,401.19 N | 17,401.19
Bank balances cther than cash and cash equivalents 525133 - 5,251.33
Security deposits 63.11 63.11
Other financial assets 108.12 1 108.12 |
i) Expected credit loss for loans
Changes in the grass carrying amount and the corresponding ECL allowances in relation to loans from beginning to end of reporting period:

e . : ) (Rs. in lakhs)
Particulars ; Stage T Stage2 | Staged
Gross careying amount 3s at March 31 2022 107.810.74 3.973.03 1.872.55
Assets origrinated 73,784.53 308.47| 43275
Net transfer between stages
Transfer 1o stage 1 2076.3R {1.940.56) (135.82)
Transfer to stage 2 (2,935.75) 2,938.06 (2.31)
Transfes to stage 3 (1,166.714) {449.52) 1,416.26
Reclasified to other financial essets (also refer note 7) - -
| Assets derwspp=ined or collected (excluding write offs) ! [33.604.11) _|780.07 637,93
lirgss carvying amount as at March 1 2023 145965.05 344941 3,145.80
Asscts originated 1,00,520.65 713.06 114.41
Net transfer between stages
Transfer to stage 1 1,285.52 (1,044.27) (241.25)
Transfer to stage 2 {3,662.88) 3,696.18 {33.28)
Transfer to stage 3 (1.269.17) {1,109.10) 2,378.27
fukuery deresgnined i collected | excluding write offs; 49.065.26 189858 11,106.48,
Gress carrying amount a5 at March 31 2024 1.93,773.91 | 4.806.68 | 415741
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Reconciliation of 3pss allowance vrovision from bezinging te end of rgorting period: _Rs. in lakhs,
|Particulars — Stazel | Stagel Stage 3*
| Loss allawance as on Agril 12022 = 16.35 | 20309 318.30 |
Assets originated i 14517 118,94 451.84
Ner transfer between stages -
Transfer to stage | 139.01 (115933 (23.08)
Transfer o stage 2 (10R.67) 10'1.06| 10.39}
Transfer 10 stage 3 (207 (2684} 30.91 -
|Assets derecos nised or collected iexcluding write offs! 147.48 : 132,76 | 166.20
|Loss allowance as on March 31 2023 — 232,31 | 152.56 711,38 |
| Assets originated 16116 185.04 504.71
{Net transfer between stages
! Trangfer to stage 1 108.28 (51.00) (57,25
Transfer to stage 2 (10.09) 15.00 (7.91)
Transfer to stage 3 (4.64) (42.56) 47.28
Assets derecaurised or collected rexcluding write offs. 1142.20¢ 3531y 1170.66
\Loss allovwance as on March 31 2024 3473 226,73 | 1.027.47
*327 lozan accounts in stage 3 as on 31 March 2024 { 738 as on 31 March 2023),
Concentration of lpans
‘The Group monitors ion of eredit risk on the basis of housing Mon housing in which the borrower orerates: {Rs. in lakhs
l o Asat31March | As at 31 March 2023
Concentration by type of loan 2024
17171648 | 1,34,965.24
| 31.139.68 17 627.68
i) 2.02.856.10 15249292

41 Retirement benefit plans
(A) Defined benefit obligation
The Group has the following defined bengfits plans:

Particulars

The Group has a defined benefit gratuity plan. Every employee who has completed five years of service is cligible for a gratuity on separation at 15 days basic salary (last drawn salary) for cach completed vear of service. The
scheme is funded with the insurance companies in the form of qualifying insurance policy

During the year 2023-24 (he Group crcated "Svatantra Micro Housing Finance Corporation Limited Employees” Gronp Gratuity Fund®. The Trust is recognised by income tax authorities and administered through trustess.
Contributions to the Trust are invested in a scheme with a insurance Company as permitted by law in India.

The following tzbles summaries the components of net benefit expense recognized in the statement of profit and loss and the funded status and amounts recognized in the balance shest for the gratuity plan. Through its defined
benefit plans, the Company is exposed to a number of risks, the most significant of which are detailed below:

1. A. Actuarial Risk;

It is the risk that benefits will cost more than expected. This can arisc dve to one of the following reasons:

Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will result into an increase in Obligation at a rate that is higher than expected Variability in withdrawal rates: If actual withdrawal
rates are igher than assumed withdrawal rate assumption than the Gratuity benefits will be paid earlier than expecied. The impact of this will depend on whether the benefits are vesied as at the revignation date,

2. Investment Risk:
For funded plans that rety on insurcrs for managing the assets, the value of assets certified by the insurer may not be the fair value of instruments backing the liability. In such cases, the present value of the assels is independent of
the future discount rate. This can result in wide fluctuations in the net Fability or the funded status if there are significant changes in the discount rate during the inter-valuation period.

3. Liguidity Risk:
Employees with high salaries and long durations or those higher in hierarchy, acoumulate significant level of benefits. If some of such employees resign/retire from the company there can be strain on the cashflows.

4, Market Risk:

Market risk is a collective term for risks that arc related to the changes and fluctuations of the financial markets. One actuarial assumption that has a material effect is the discount rate. The discount rate reflects the fime value of
monzy. An increase in discount rate leads te decrease in Defined Benefit Obligation of the plan benefits & vice versa. This assumption depends on the yields on the corparate/government bonds and hence the valuation of liability is
axposed to fluctuations in the yields as at the valuation date.

5. Legislative Risk:

Legislative risk is the risk of increase in the plan liabilities or reduction in the plan assets due to change in the legislation/regulation. The government may amend the Payment of Gratuity Act thus requiring the companies 1o pay
higher benefils to the employees. This will directly affect the present value of the Defined Benefit Obligation and the same will have to be recognized tmmediately in the year when any such amendment is effective.

As per Ind AS-1% ‘Employec Benefits”, the disclosure of Employee benefits as defined in the Standard are given below:

Tn accordance with Indian Accounting Standard 19, actuarial valuation was done in respect of the aforesaid defined benefit plan of gratuity based an the following assumplions;

[ . Asat | As at
[Facticglarg 3 Macch 2624 | 31 March 2023
411 |Acluarinl assumptions
Indian Assured Indian Assured
- Lives{2012-14) Lives(2012-14)
Mortaliy rate Ultimate Mortality | Utimate Mortality
Rates Raies
Discount rate (per annum) 121% 1.50%
Rate of salary increase 7.50% 7.50% |
Withdrawal |Rate of er) itaatalluges | 1% atallses
IRs. in Jakhs)
For the year ended| For the year ended |
Fartiulirs 31 March2024 | 31 March 2023
41,2 'Cm.ngm present value of defined benefit obligation
Present value of obligation at the beginning of the year 19694 147.28
Interest expense 14,77 10.68
Current service cost 80.29 49.68
(Benefit Paid From the Fund) {1.74) (9.20)
Actuarial (gains} / Iosses on obligations - due to change in financial assumptions 1533 (9.00)
Actuarial {gains} / losses on obligations - due to experience 4.14 1.50
Present valus of obligation at the end of the year 303.73 196.94
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(Rs. in lakhs)

Particutars

For the year ended
31 March 2024

Change in fair value of plan assets:
Actual company contributions

|Return on Plan Assets. Excluding Interest Income

\Plan assets at the end of the year

For the year ended

| 31 March 2023
t

Particulars

Funded statu: icit

iNei HEabilicy set recogmised in the halance sheet i
*Gratoity Provision is in excess of Fair Value of Assets as on March 31, 2023 as disclosed under "Note 22 - Provisions" Is after netting off amount paid to trust

200.00
01
WAL -
iRs. in lakhsi
As at As at
31 March 2024 31 March 2023
303.73 196.94
209.42)
94.30 196.94

~ o |Rs.inlakhs|
. For the year ended  For the year ended
Parlisylars. 31March2024 | 31 March 2023
Current service cost 80,29 | 49,68
Past service cost
Net ititerest income)’ expense 1477 | 10.68
Net gratuity cost recognised in the current vear 95.06 60.36
Expenses recognlsed in the statenient ¢f Other comprehensive income (QCI)
|Rs. in lakhs
Particulars For the year ended | For the year ended
31 March 2024 31 March 2023
Actuarial lossXpain) due to change in financial assumptions 1533 _(9.00)
Actuarial loss/ {gain) duc to experience adjustments 4.14 7.50
Return on Plan Assets Excluding Interest Income 19423 -
|Total remeasurement cost for the year recofjnised in OCT 10.05 {1,504
Reconclliation of net assef / (liabtliy) recognised:
- I Rs. in Jakhs'
For the year ended For the year ended
Particulars 31 March 2024 31 March 2023
Openting Net Liability 196.94 147.28 |
Expenses recopnised at the end of pericd 95.06 60.36
Amount recognised in cther comprehensive income 18.05 (1.50)
Benefit paid {174 (9.20)
Emploe’s € R |
Net Liabilivy/|Asset) Recoyniisd in the Balance Sheet 94.31 T 196.94 |

The Company intends to contribute to the trust the amount as per the #ctuarial valuation in the next year The major categories of plan assets as a percentage of fair value of fotal plan assels

‘The Company contributes towards provident fund for employses which is the defined contribution plan for qualifying employees. Under this Scheme, the Company is required 1o confribute specified percentage of the payroll cost to
fund the benefits. The Company has recognised Rs. 250.94 Lakhs and Rs.136.62 Lakhs towards provident fund contributions in the Statement of Profit and Loss for the year ended 31 March 2024 and 31 March 2023, respectively.

Particulars i .Fur the year ended For the year ended
31 March 2024 31 March 2023
|Investment with insurer I 100%] -
Sensitivity Analysis:
. |Rs. in lakhs)
Asat As at
Particula
Nl J1March2024 | 31 March 2023
Delta effect of +1% chanpe in rate of discounting (254.84) {165.66)
Delta effect of -1% change in rate of discounting 365.21 236.27
Deelia effect of +1% change in rate of salary increase 364.39 23587
Delta effect of -1% cimeye in rate of salary increase 25458 |165.40:
Maturity analysis of projected benefit oblipation
i} . [Rs. in lakhs|
vear As at Asat
31 March 2024 | 31 March 2023
1 year 21.03 | 15.98
Sum of years 2 tc 5 13.65 .50
Sum of years 6 to 10 43,63 2875
Sum of years 11 and above i 1,325.11 | 914.76
Defined contribution plan

Leases

Group a5 lessee

‘The Group’s leased asscts primarily consist of lcases for office premises & guest houses, Leases of office premises and guest houses generally have lease term between 1 to 5 years. The Group has spplied short term exemption for
leases fer premises accordingly arc excluded from Ind AS 116,

Set out below are the carrying amounts of right-of use assets recognised and the movesnents during the period:

P [Rs. in lakhs
|Partizulars R e __Tmtal
[As 5t 1 April 2022 11751
Additions 223.86
Dxcletion during the year -
Depregiation expenses for the year (75.49)
4 at Maveh 31, 2023 = 26547
Additions 31233
Deletion during the year (19.11)
Depreciation expenses for the year (130.41)
|As &1 Biures 71, 24 428.68 |
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(i)  Ser cut below are the carrying amounts of lease liabilities (included under interest-bearing loans and borrowings) and the movements during, the period:

Particulars

Akai 1 Ajerdl 2853
Additions
Accretion of interest
Deduction

Payrment

As at March 31,2021

Additions

Acgcretion of interes
Deduction

Pazmen)

BTEIE ] b B R )

The Liquidity analysis of lease liabilities are disclosed in Note 40,

The effective interest rate for lease liabilities is 11%, with maturity between 2021-2026

(iii) The following are the amounts rescsmised in profit or loss:

Particulars

Deprexiation expense of right-of-use assets
Interest expense on lease liabilities*

Exyense relating to short-term leases lincluded in sher exjienses

For the year ended
31 March 2024

| Rs. in lakhs

For the year ended
31 March 2023

137.68
3981
23.86 |

75.50
16.6%
18.95

* These leases are excluded from lease accounting under IndAS 116

The Group had total cash outflows for leases of Rs, 150,37 Lakhs in FY 2023-24 (Rs 83.34 Lakhs in FY 2022-23).

43 Segment information
431 Business segment

Operating segments are defined as components of an enterprise for which discrete financial information so available that is evaluated cegularly by Chief Operating Decision Maker (CODM), in deciding how to allocate resources
and assessing performance. The Group has considered business segment as reportable segment for disclosure. The products and services incloded in each of the reported business segments are as follows:

Activities

Housing Finance

Housirg Finance

Investment Campeny | Investment Corspuiry
Information about Sy (Rs. is lakhs)
Segment Revenue For the year ended 31 March 2024 For the year ended 31 March 2023
] External Inter-seyment Total External | Infer-segment Total
Housing Finance 24,068.78 24,068.78 17,601.41 - 17,601.41
Investment Company — 6,70 .90 5.49 5.49
Swgment revenue | 24,075.48 - 2407548 17,606.9 = 17,606.90
Less: Tnter-Saumient Revenue B - = -1 5 =
Total Srgment Revenue from Operations 24,075.48 =k 2407548 | 17,606.90 - 17,606.90
Total Revenue from Operation 24,075.48 2407548 17,606.90 - 17,606.90
__(Rs. in lakhs|
For the year ended | For the year ended 31
Segment Result |PRT) 31 March 2024 March 2023
Housing Finance 2.507.88 2,157.42
Investment Comrgan, 295.84 175.59
Total Sepmental Results 2.803.72 2.133.01
Linall q
Profit Before Tax — 2,803.72 2,133.01
Information abaut Business Ssgments = Rs. in lakhs,
Segments Assets / Liabilities Carrying Amount of Segment Assets Carrying Amount of Segment
(Including Goodwilly Liabillties
As at 31 March Asat3i1March | Asat31March | Asat 31 March
2024 | 2023 2024 2023
‘Srzments | | = 18
Housing Finance 2,32,356.56 i,95.238.4‘.'i 1,61,600.89 1.62,727.55
Investment Comgins. . 01.924.13 142 61268 19.801.21) 15316
Total Segment | 33438109 31T #5115 1,81.402.10) L i, 159.20
Inter-Segment Elimination E -
Add/Tess: Unaliccated Cisjiorate Assets / Liabilities - —
(Toial Sezment Assels/Liabilities i 3,24,181.09 | 1A7,851,15 1.81.402.10 1,54.159,20
[ Total Assets/Lisbilities ] 32428109 33785115 1,81,402.10 1.64.259.20
Oiher information
i i, in lakhs]
| = = For the year ended | For the year ended 31
|Deprediation and Amortisation 31 March 2024 March 2023
Segments
Housing Finance 302.06 145.35
investment Comprasy =
Tatal Srgment 30206 145.85
Total Drpreciation and Amoriisation 302.06 145.85
‘Rs. in Jakhs;
Interest Income for the Interest expenses for the
Interest Income/Fxpanses Year ended 31 | Year ended 31 March|  Year ended 31 Year ended 31
_ March 2024 2023 March 2024 March 2023
]
23,805.39 17,349.44 14,372.26 19,749.55
— 23 #5.19 17,149,44 14.172.26 | 10,749.55 |
Tatal Interest Income/Exgenses 23.805.39 1134044 | 1417226 | 1074455
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i :_l-'or the year ended.I
31 March 2024

) _{Rs. in lakhs)
For the year ended 31
March 1023

Impairment on financial instruments ding loss on der ol|

financizl assets at amortised cost (Expected Credit Loss) 1

Housin, Finance 795.64 | 677.55

Tnvestment Coryrany -

REZL = = T93.04 67155

Total Tax expense as per statement of yrofit and loss 11 795.64 | 677.55 |
(Rs. in lakhs)

Income tax expense or incorme For the year ended | For the year ended 31

P 31 March 2024 March 2023

| Housiny Finance 468.83 404.12

\Investment Comyany . - 72.69 | 46.41

Total 541.52 450.53

Total tax exzense as prer statement of profit and loss 541.52 450.53

hiaterial nercash items other than depreciation and amortisation

For the year ended 31 March 2024

For the year ended 31 March 2023

| Rs. in lakhs|

Housing Investment Company Housing T Investment Company|
Finance Finance
Jmpairment of financial assets 795.64 - 677.55
Unreatised net loss /| j:ain; on fair valuation of financial instruments 12.97 . 5.091
Total 795.64 12.97 677.55 15.09)

Entity wide disclosures

No revenue from transactions with & single external customer or counterparty amounted to 10% or more of the Company’s total revenue in year ended 31 March 2024 and 31 March 2023,

The Group operates in single geography i.e. India and therefore, geopraphical information is not required to be disclosed separately.

Contingent liabilities and commitments

1. Contingent Liabilities: Rs. 30,714.86 Lakhs* (as at March 31,2023 Rs. 177,14.86 Lakhs)

1. Capital Commitments : Rs. Nil (as at March 31, 2023 Rs, 3,60 Lakhs)

111. Undrawn Commitment given to Borrowers: Rs, 13961,35 Lakhs (as at March 31, 2023 Rs.15,992.0Y Lakhs)
Tv. Bank gusrantee issued by Banks favoring the NHB for refinance facilities: Rs. 2,175 Lakhs (as at March 31, 2023 Rs. 2,175 Lakhs)

* Includes disputed income tax demand against which the Company has preferred an appeal before Cotnmissioner of Income Tax (Appeals) of Rs 113.80 Lakhs (as at March 31, 2023 Rs. 113.80 Lakhs)
* Includes Corporate Guarantees Issued to National Housing Bank (NHB) on behalf of its subsidiary Svatanira Micro Housing Finance Corporation Limited (SMHFC) of Rs 30,600 Lakhs up to 31st March 2024 (Previous Year

Rs 17,600 Lakhs).




S6I6S'EL°L £5'P61°L5°T It L6EDT 86°8L8'TH'L £ TI9°08°1 SI'EEL L Annbg 1N
076571 98'PRTVYT'L PEPLE6E 0I'Z0¥ 181 8 6PT°6T°1 TLTS1°TS sanIel [e3o I
96061 - 96°061 88°06T 887062 SaNI[IqeI] [RIOURUL UOU SN0
65052 1£922 80T $6'+81 8908 9THOL SUOISIAQL]
EL16LLT £L16LLT - 60058 60058y - (3au ) sanuiqey| XB) paLge(
- SAVUIE]] [BIHUBUL UON
¥6729 | prELL 05'6v¥ L6’ TS 10882 96'€5S SSUI[IqRI| [BLOUBUY ISUIO
00°000°E 00°000°¢ 00°0 00°000°€ 00°000°€ - SIM[IQEL] paYBUIpIOgnY
€O IEr e 1€ 10€°L6 TL6TTPE 1€ 191991 09°0£0°1T°1 1L0ETSy sBmmoLog
LOTEL01 LO'TEL'S 00°000'S £9° 108 69'108'S $aTLINDSs 1Ga(]
6T ekl - 6T crl 6LEST 64°85T sojqeded ;O
- LT sosudious jews pue sasudisjud oo uBy)
6.'9¢ 64'9€ LY LT Jolo sioppaio Jo sanp Suipuelsino [ejog, -
- sospdizyua [fews pue
- - - sasiidIaIuD CIoIW JO sanp SuTpuRIsING [BIOL -
sojqeded apei],
SAMI[IqRI] [elouEal]
sopIqery
SIISS'LEE 8C'6LP18°T LLTLEDS 807 I8TPTE IST98°6L°T 85 6IH' PP §)2SSE [BJOL,
99°¢EE 99°¢E] £062T1 . £06T1 §195SE [BIOUBUL] UOU JI0O
L8692 L8'59T - 89°8Z¢ 89°8TF - Jasse 2sn Jo MBIy
8101 g1°01 - - ﬂﬁm.EQc_o.ﬁw_u Jopun s1asse u—pwwcm::
191 19°1 - 101 F1°01 - §19558 S[qISurRUL IDYIO
£6'7S£0T £6'TSE0T £6'T6E0T £6'TSE0T [[1MpooD
L9TTT Lo - 8H0¢ T8'H0E - Juswdmbs pue jued ‘Apsdoid
61 6’1 - ! 61 - Apadoxd yusuyssauy
- 1T°¢%6 17°56 (1ou) §108SE XE) JUALIN))
$)ISSE [RIDUBULY UON
£6'€1T SI6T 8LV81 7890¢ 6168 £9°L91 S1ASSE [BIOUBUL] 12YI0H |
79°019'TF'1 90°81S°TF 1 9676 8F 07616 7T I8LT6 9zZ'6E1 STUSUISBAU]
9996 15°] SEIPSBETL 1€°¢S621 TTLST 0T L6'S6T'LE'T §T196'E1 suEOT
£C71ST'S . Al T6'8LY'T - T6'8LY'T sjudjeAmbe
USED pue [sed U JOUI0 saduejeq yueq
6 T0F LT - 61 10V LT PES60'L - PES60°L sjua[eAmnbe yses pue ysed
$)OSSE [EIIUBUL]
EUST S | Jgak | awak | Jeak | _
JeloL B L
ERAY LU ANV UTYIIAA 51255 |
£20T Yo [€ I8 8Y $TOT YIIBIA € I8 5V - _

(susye| w sy

SALNNICRY PUR S)ISSE JO SISATRUR OLINGRY  Sh

FZ0Z YDIBIA] € PAPUD 1824 313 10] SJUIUIIIVIS [BRUBUY PIJEPI[OSUOI ) 0) SIJON

LTEGOLD LASLOTHINO0TLINNID
P NBALLY STUPIOF BNUBIBAG



Svatantra Heldings Private Limited
CIN:U67200MHZ018PTC309327
Notes to the consolidated financial statements for the year ended 31 March 2024

46

46.1

Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Group’s financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the related disclosures,

The Management believes that these estimates are prudent and reasonable and are based upon the Management’s best knowledge of current events and actions.
Actual results could differ from these estimates and differences between achial results and estimates are recognised in the periods in which the resulis are known.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to be materially adjusted
due to estimates and assumptions turning out to be different than those originally assessed.

Recognition of deferred tax assets
The extent to which deferred tax assets can be recognised is based on an assessment of the probability of the future taxable income against which the defeired tax
assets can be utilised.

Business model assessment

Classification and measurement of financial assets depends on the results of the SPPI and the business model test. The Group determines the business model at a
level that reflects how groups of financial assets are managed together to achieve a particular business chjective. This assessment includes judgement reflecting all
relevant evidence including how the performance of the assets 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 cost or fair value through
other comprehensive income that are derecognised prier 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 assct was held. Monitoring is part of the Group’s continuous assessment of whether the business model for which the
remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has been a change in business model and so a prospective
change to the classification of those assets.

Evaluation of indicators for impairment of assets
The evaluation of applicability of indicators of impairment of assets requires assessment of several external and internal factors which could result in deterioration
of recoverable amount of the assets.

Expected credit loss (ECL?)

The measurement of expected credit loss allowance for financial assets measured at amortised cost requires use of complex models and significant assumptions
about future economic conditions and credit behaviour (e.g. likelihood of customers defaulting and resulting losses). The Group makes significant judgements with
regard to the following while assessing expected credit loss:

Determining criteria for significant increase in credit risk;

Establishing the number and relative weightings of forward-looking scenarios for each type of product/market and the associated ECL; and
Establishing groups of similar financial assets for the purposes of measuring ECL.

Development of ECL model, including the various formulae and the choice of inputs

It has been the Group’s policy to regularly review its model in the context of actual loss experience and adjust when necessary

Previsions
At each balance sheet date, basis the management judgment, changes in facts and legal aspects, the Group assesses the requirement of provisions against the
outstanding contingent liabilities. However, the actual future outcome may be different from this judgement.

Contingencies:
Management has estimated the possible outflow of resources at the end of each annual reporting financial year, if any, in respect of contingencies/claim/litigations
against the Group as it is not possible {o predict the ouicome of pending matters with accuracy.

46.2 Significant estimates

Useful lives of depreciable/amortisable assets
Management reviews its estimate of the useful lives of depreciable/amortisable assets at each reporting date, based on the expected utility of the assets.
Uncertainties in these estimates relate to technical and economic obsolescence that may change the utility of assets.

46,3 Defined benefit obligation (DBO)

Management’s estimate of the DBO is based on a number of underlying assumptions such as standard rates of inflation, mortality, discount rate and anticipation of
future salary increases. Variation in these assumptions may significantly impact the DBO amount and the annual defined benefit expenses. The assumptions used
are disclosed in Note 41.

46.4 Fair value measurements

Management applies valuation techniques to determine the fair valve of financial instrumenis (where active market quotes are not available). This involves
developing estimates and assumptions consistent with how market participants would price the instrument. For further details about determination of fair value
please see Note 39.
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46.5 Determining the lease term of contracts with renewal and termination options — Group as lessee

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is reasonably
certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Group has several lease contracts that include extension and termination options. The Group applies judgement in evaluating whether it is reasonably certain
whether or not to exercise the option to renew or terminale the Jease. That is, it considers all relevant factors that create an economic incentive for it to exercise
either the renewal or termination. After the commencement date, the Group reassesses the lease term if there is a significant event or change in circumstances that is
within its control and affects its ability to exercise or not to exercise the option to renew or to terminate {e.g., construction of significant leasehold improvements or
significant customisation to the leased asset).

When it is reasonably certain to exercise extension option and not to exercise termination option, the Group inchides such extended term and ignore termination
option in detenmination of lease term.

46.6 Leases - Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease liabilities, The
Group has taken indicative rates from its bankers and used themn for Ind AS 116 caleulation purposes.

46.7 Estimation of uncertainty relating to COVID-19 global health

47

In assessing the recoverability of loans, the Company has considered internal and external sources of information, including credit reports, economic forecasts and
industry reports. The Company has performed sensitivity analysis on the assumptions used and based on current indicators of future economic conditions, the
carrying amount of these assets represent the company’s best estimate of the recoverable amounts. As a result of the uncertainties resulting from COVID-19, the
impact of this pandemic may be different from those estimated as on the date of approval of these financial statements and the Company will continue to monitor
any changes to the future economic conditions.

a) Additional information as required under Schedule III te the Companies act 2013, of enterprises consolidated as Subsidiary Company:
Name of the parent : Svatantira Holdings Private Limited

Name of the Indian subsidiary : Svatantra Micro Housing Finance Corporation Limited

(Formerly known as Micro Housing Finance Corporation Limited)

(Rs. in lakhs)

Particulars Parent Subsidiary Non Controlling | Ad]ustmeznt d.ue to Total
Interest Consolidation

Net assets 1,37,682.69 36,273.93 - (31,077.63) 1,42,878.99
As a percentage of consolidated net assets (%) 96.00 % 2500 % 0.00 % (22.00)% 100.00 %
Share in profit or loss 22315 2,280.12 - (241.07) 2,262.20
As a percentage of consolidated profit or loss (%) 10.00 % 101.00 % 0.00 % (11.00)% 100,00 %
Share in other comprehensive income (37,967.39) (7.52) - - (37,974.91)
As a percentage of consolidated other 100.00 % 0.00 % 0.00 % 0.00 % 100.00 %
comprehensive income (%)
Share in total comprehensive income (37,744.24) 2,2712.60 (241.07) (35,712.71)
As a percentage of consolidated total 106.00 % (6.00Y% 0.00 % 1.00 % 100.00 %
comprehensive income (%)

b) Salient Features of Financial Statements of Subsidiary Companies as per Companies Act, 2013 (Pursuant to first proviso te sub-section (3) of section
129 read with rule 5 of Companies (Accounts) Rules, 2014 :

Part “A” : Subsidiaries

Name of the Indian subsidiary : Svatantra Micro Housing Finance Corporation Limited (Formerly known as Micre Housing Finance Corporation

Limited)
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___|Rs, in lakhs)
|Particutars | Amount |
Reporting Currency | Indian Rupees
Share Capital 7.472.70
Reserves & Surplus 28,801.23
Total Assets 2,12,745.13
Total Liabilitics 1,76,471.20
Investments -
Tumover/Total Income 2436325
Profit before taxation 2.824.07
Provision for taxation 543.94
Profit after taxation 2,280.13
Proposed dividend -
% of Shareholding 100.00

1. Name of subsidiaries which are yet to commence operations : None
2. Names of subsidiaries which have been liquidated or sold during the year : None

Part “B™: Associates and Joint Ventures
The Group doesn't have any Associates and Joint ventures

48 Additional Regulatory Information under MCA Nofification dated March 24, 2021

a) Detatls of Benami Property held: There are no proceedings which have been initiated or pending against the Group for holding any benami property under the

Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

b) Relationship with Struck off Companies : During the year, the Group does not have any transactions with the companies struck off under section 248 of

Companies Act, 2013 or section 560 of Companies Act, 1956.

¢) Compliance with number of layers of companies: The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read

with Companies {Restriction on number of Layers) Rules, 2017.
d} Compliance with approved Scheme(s) of Arrangements: NA

e} Utilisation of Borrowed funds and share premium:

During the financial year ended March 31, 2023, other than the transactions undertaken in the normal course of business.

(i). No funds (which are material either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed finds or share premium or
any other sources or kind of funds) by the Group 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 entitics identified in any manner
whatsoever by or on behalf of the Group (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(it). No funds (which are material either individually or in the aggregate) have been received by the Group from any person or entity, including foreign entity
(“Funding Parties™), with the understanding, whether recorded in writing or otherwise, that the Group shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the

like on behalf of the Ultimate Beneficiaries;

) Undisclosed Income: The Group does not have any transactions not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (such as, scarch or survey or any other relevant provisions of the Income Tax Act, 1961). Also,

there are nil previously unrecorded income and related assets.

g) Details of Crypto Currency or Virtual Currency: The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

h) Capital work in progress (CWIP), Property plant and equipment and Intangible asset: The Group does not have any CWIP during the financial years ended

March 31, 2024 and March 31, 2023 except intangible under development.
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i) Wilful defaulter
The Group has not been declared as a wilful defaulter by any bank or financial institution or other lender in the financial years ended March 31, 2024 and March 31,
2023,

§) Additional information where borrowings are from banks or financial institutions:
(i} The quarterly returns filed by the Group with banks or financial institutions are in agreement with the books of accounts.

(ii) The Group has used the borrowings from the banks or financial institutions for the purpose for which it was raised as at balance sheet date.

49 The Company is in process to appoint 2 Company Secretary as required under Section 203(1) of the Companies Act, 2013 read with Rule 8A of Companies
{Appointiment and Remuneration of Managerial Personnel} Rules, 2014,

50 Prior year figures have been reclassified where necessary to confirm with the current year's presentation.

51 Events after reporting date:
There have been no events after the reporting date that require adjustment/disclosure in these consolidated financial statements.

Signiture to note 1 to 51
As per our report of even date attached

For JMT & Associates On behalf of the Board of Directors of
Chartered Accountants Svatantra Holdings Private Limited

Firn's Registration No., 104167W
<
Nt (Vo Tosebia

Amar Bafna Anil Chirania Shriram Jagetiva
Partner Director Director
Membership No: 048639 DIN: 01082719 DIN: 01638250

Place: Mumbai
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