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Notice to the Members of Godrej Capital Limited

NOTICE is hereby given that the 6t (Sixth) Annual General Meeting (AGM) of the Members of
Godrej Capital Limited (“the Company”), is scheduled to held on Thursday, May 22, 2025, at 5:00
p-m. at a shorter notice, at the Registered Office of the Company situated at Godrej One,
Pirojshanagar, Eastern Express Highway, Vikhroli (East), Mumbai -~ 400 079 to transact the
following businesses:

ORDINARY BUSINESS:

1. To review, consider and adopt the Audited Financial Statements (including Standalone and
Consolidated Financial Statements) of the Company for the Financial Year ended March 31,
2025, along with the Report(s) of the Board of Directors and the Auditors thereon.

2. To appoint a director in place of Mr. Clement Pinto (DIN: 06575412), who retires by rotation
in terms of Section 152(6) of the Companies Act, 2013, and being eligible, has offered himself
for re-appointment.

3. Reappointment of M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants (Firm
Registration No. 104607W/W100166), as the Statutory Auditor of the Company.

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

“RESOLVED THAT pursuant to the provisions of section 139 and all other applicable
provisions, if any, of the Companies Act, 2013 ("the Act”), as amended, read with the
Companies (Audit and Auditors) Rules, 2014, as amended, and any other law for the time
being in force (including any statutory modification or amendment thereto or re-enactment
thereof) and in accordance with approval of Board of Directors, M/s. Kalyaniwalla & Mistry
LLP, Chartered Accountants (Firm Registration No. 104607W/W100166), who being eligible
for appointment as Statutory Auditors in terms of Section 141 of the Act and applicable rules,
be and is hereby reappointed as Statutory Auditors of the Company to hold office for a second
term of 5 (Five) years commencing from the conclusion of this Annual General Meeting
(“AGM”), being the 6t (Sixth) AGM until the conclusion of the 11t (Eleventh) AGM of the
Company, at such remuneration as may be decided by the Board of Directors of the Company.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of
Directors and / or the Chief Financial Officer and / or Mr. Yogesh Jain, Authorised Person
and / or Ms. Chunni Singh, Authorised Person, be and are hereby severally authorised to do
all such acts, deeds, matters and things as it may, in its absolute discretion, deem necessary or
desirable for such purpose and with power on behalf of the Company to settle all questions,
difficulties or doubts that may arise in regard to implementation of the aforesaid resolution
including but not limited to determination of roles and responsibilities /scope of work of the
Statutory Auditors, negotiating, finalising, amending, signing, delivering, executing, the terms
of appointment including any contracts or documents in this regard and to alter and vary the
terms and conditions of remuneration arising out of increase in scope of work and such other
requirements resulting in the change in scope of work, etc. without being required to seek any
further consent or approval of the Members of the Company."
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SPECIAL BUSINESS:

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

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

“RESOLVED THAT pursuant to the provisions of Section 196, 197, 198, 203 and Schedule V
of Companies Act, 2013 ("the Act"), as amended, read with the Companies (Appointment and
Remuneration to Managerial Personnel) Rules, 2014 (including any statutory modification(s)
or re-enactment thereof, for the time being in force), and in accordance with recommendation
and approval of the Board of Directors, consent of the Members be and is hereby accorded for
payment of remuneration not exceeding Rs. 5.50 Crores (Rupees Five Crores and Fifty Lakhs
only) to Mr. Manish Shah (DIN: 06422627), Managing Director & Chief Executive Officer of
the Company for the period from April 1, 2025 to March 31, 2026.

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

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

Place: Mumbai By Order of the Board of Directors
Date: May 5, 2025

Registered Office:

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

1.

10.

1.

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

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

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

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

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

Route map for reaching the AGM Venue is enclosed herewith.

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

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

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

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

Additional information of a director seeking re-appointment at the ensuing AGM,
as required under the Secretarial Standard on General Meetings issued by the
Institute of Company Secretaries of India (“55-2”) is annexed to the Notice.
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12. The Resolutions shall be deemed to be passed on the date of the AGM i.e., on
Thursday, May 22, 2025, subject to receipt of the requisite number of votes in favour
of the respective Resolution.

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

Item No. 4

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

Section V of Part II of Schedule V of the Act, states that a managerial person shall draw
remuneration from one or both companies, provided that the total remuneration drawn from the
companies does not exceed the higher maximum limit admissible from any one of the companies
of which he is a managerial person. Accordingly, Mr. Manish Shah in the capacity of MD&CEO
was drawing remuneration from Godrej Housing Finance Limited (“GHFL”), subsidiary of the
Company.

The Members may note that considering the contribution of Mr. Manish Shah in managing affairs
of the Company, the Board of Directors of the Company at their meeting held on May 5, 2025,
subject to approval of Members, has approved revision in remuneration not exceeding Rs. 5.50
Crores (Rupees Five Crores and Fifty Lakhs only)to be paid to Mr. Manish Shah for the period
from April 1, 2025 to March 31, 2026.

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

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

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

The following additional information as per Section II of Part II of Schedule V to the Act is given
below:

I. General Information:

1. | Nature of Industry The Company is a Core Investment
Company (“CIC”) exempt from registration
with the Reserve Bank of India (“RBI”) in
line with Para 6 of Master Direction - Core
Investment Companies (Reserve Bank)
Directions, 2016, which exempts CICs which
have not accessed any public funds, from
registering themselves as a CIC with RBL

The main business of the Company is to
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primarily hold investments within the group

entities.
2.| Date of commencement of Date of incorporation: September 6, 2019
commercial production
3.|In case of new companies, NA
expected date of commencement
of activiies as per project
approved by financial institutions
appearing in the prospectus
4. | Financial performance of 2024-25 Financial Performance of the Company for
based on given indicators the financial year ended 31st March 2025:
(Rupees in lakhs)

Total Income: Rs. 96.99

Total Expenditure: Rs. 162.44

Net loss before tax: Rs. (65.45)

Net loss after tax: Rs. (65.45)

5. | Foreign investments or PAN FIN Investment LP, a non-resident

collaborations, if any investor holds upto 5% of equity stake in the
Company.

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

II1. Other Information:

1 | Reasons of loss or Inadequate profits The Company was incorporated on
2 | Steps taken or proposed to be taken September 6, 2019 with an object to carry on
for improvement the business of an investment company.

3 | Expected increase in productivity
and profits in measurable terms. The main business of the Company is to

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

Both subsidiaries which are held by
Company have turned profitable.

Brief profile of Mr. Manish Shah is provided under Annexure I.

Except Mr. Manish Shah, none of the Directors or Key Managerial Personnel or their relatives,
other than to the extent of their shareholding in the Company are in any way, concerned or
interested, financially or otherwise in the said resolution set out at Item No. 4 of the Notice.
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The Board of Directors accordingly recommend the Special Resolution set out at Item No. 4 of the
Notice for the approval of the Members.
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Annexure I

Additional information of a director seeking re-appointment and for fixation of

remuneration at this AGM in pursuance of SS-2:

Name of Director r. Manish Shah

Mr. Clement Pinto

Director 06422627 06575412
Identification

Number (DIN)

Nationality Indian Indian

Date of Birth / 26-06-1974 (50 years) 23-04-1971 (54 years)
Age)

Date of first January 29, 2021 September 6, 2019
appointment on the

Board

Qualification MBA in Finance, Marketing & General [Chartered Accountant

Management from IIM Ahmedabad

Experience / Brief |Mr. Manish Shah is the Managing
Profile / nature of |Director and Chief Executive Officer
expertise in specificof the Company. He is also the Non -
functional areas  [Executive Director of Godrej Finance
Limited and Godrej Housing Finance
Limited, subsidiaries of the
Company.

He has spent over 22 years in
financial ~services in  diverse
businesses such as secured and
unsecured lending, credit cards,
wealth management and life
insurance with Citibank, AEGON
and Bank of Baroda in India and in
the US. He has held leadership roles
in organizations ranging from
MNCs, Public Sector enterprises to
co-founding a start-up that was later
acquired by NewsCorp, making it
one of India’s earliest fintech exits to
a large global entities.

These roles involved setting up large
distribution networks across the
country, strategic business
development, institutional fund-
raising and building analytics & risk
management frameworks, often
from the ground up.

Mr. Clement Pinto is CFO and Head Finance
in Godrej Industries Limited. Starting as a
Management Trainee (Finance) at the
erstwhile Godrej Soaps in 1996, he is now
CFO and Head Finance of Godrej Industries
Limited (GIL). Clement is a Chartered
Accountant by qualification, and he was a
rank holder. Mr. Clement Pinto has received
several proficiency certificates from the
Institute of Chartered Accountants of India
for his academic excellence - the A. F.
Fergusan Prize, the R. Venkatesan
Memorial Prize and the Auditor Arun
Atmaram Bhatt Prize.

Mr. Clement Pinto specializes in treasury
management and was involved in various
capital raising / restructuring activities
(GIL Equity (QIP) issue, GIL Equity (IPP)
issue, demerger of Godrej Soaps Limited,
merger of 2 listed companies - Godrej
Industries Limited and Wadala
Commodities Limited, Merger of Godrej
[ndustries Limited with the Holding
Company etc.) Clement is a member of the
Godrej Leadership Forum, Business
Executive Committee, Group Strategic
Finance Committee, Forex Committee and
Business Risk Management Committee and
other senior management committees. He
has contributed strongly to the business
especially in Strategic and Profit planning,

Working Capital Management, Risk
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Godrej Housing Finance Limited
1. Nomination & Remuneration
Committee - Member
2. Corporate Social Responsibility
Committee - Member
Shareholding in the [1.79% Nil
Company
Number of Board Y (Four) 3 (Three)
eetings attended
(during the year
elationship with  [None None
ther Directors /
anager / Key
anagerial
ersonnel
[:)etails of As provided under Explanatory |Nil
emuneration soughtStatement for Item No. 4.
to be paid and the
remuneration last
drawn
Terms and Mr. Manish Shah is reappointed as [Non-Executive Director liable to retire by
conditions of re- Managing  Director &  Chief [rotation.
Fppointment Executive Officer of the Company for
a period of three years with effect
from March 7, 2025 and is liable to
retire by rotation.
*Only statutory committees as required to be constituted under the Companies Act, 2013 have been
considered.
Place: Mumbai By Order of the Board of Directors
. ’ For Godrej Cap mited
Date: May 5, 2025 7 ()

- A S LL/
|l
=
Managing Director &
DIN: 06422627
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He is an alumnus of the Indian [Management, Fixed Cost Control and

Institute of Management, [Financial Analysis and Structuring and for

Ahmedabad. his advisory role to the Promoters. He is /
was on the Board of several Group
Companies.

Mr. Clement Pinto was in March 2024, was
awarded the India’s Greatest CFO 2023-24
from AsiaOne (URS Media Consulting), in
February 2024, was awarded as the Most
Influential CFO of India from World HRD)
Congress at Award Ceremony at Taj Lands
Mumbai, and in September 2024, was
included in the list of the Top 50 CFOs off
India 2024, in September 2017 was awarded|
the Indira Brand Slam CFO Leadership
I Awards by Indira Group of Institute, Pune, in
July 2015 was awarded the National Award|
for CFO (100) Excellence at Taj Lands,
Mumbai by Chartered Institute of
Management Accountants (CIMA), in June
2013 was awarded CFO of the Year at 3
Corporate Excellence Awards Ceremony af
Taj Lands, Mumbai by Stars of the Industry
Group and Asian Confederation of
Businesses, in March 2013 included in the
ICFO100 Roll of Honour at an Award
ceremony at Taj, Mumbai by CFO India)
Institute in recognition of his contribution to
Corporate finance. Mr. Clement Pinto by]
mature is helpful and believes in giving back

to society.
Directorships held | » Godrej Finance Limited, » Godrej One Premises Management
in other companies | » Godrej Housing Finance Private Limited
(excludmg Foreigy Limited, » Karukachal Developers Private
Companies and ] ..
Section g | » Finance Industry Limited
companies) Development Council. » Ceres Developers Private Limited
Chairmanships/ Godrej Finance Limited -

Memberships off 1. Audit Committee - Member

Committees in other| 2, Nomination & Remuneration

companies® Committee - Member

3. Corporate Social Responsibility
Committee - Member

4. Stakeholders Relationship
Committee - Member
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Form no. MGT-11 PROXY FORM

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

CIN: U67100MH2019PL.C330262

Name of the Company: Godrej Capital Limited

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

Name of the member (s):

Registered Address:

E-mail ID:

Folio No. / ClientID:

DP ID:

1/we, being the member (s) holding shares of the above named

company, hereby appoint:

1.

Name:

Address:

E-mail ID:

Signature:

, or failing him/her

Name:

Address:

E-mail 1ID:

Signature:

, or failing him/her

Name:

Address:

E-mail ID:

Signature:




as my/our proxy to attend and vote
at the 6t (Sixth) Annual General Mee
to be held on Thursday, May 22, 2025 at 5:00 p-m.and at any

in respect of such resolutions as are indicated below:

(on a poll) for me/us and on my/our behalf
ting of the Members of Godrej Capital Limited
adjournment(s) thereof

ﬁesolution
o

esolution

Type

resolution

(Ordinary
Special)

of

/

To review, consider and adopt the Audited
Financial Statements (including Standalone and
Consolidated Financial Statements) of the Company
for the Financial Year ended March 31, 2025, along
with the report(s) of the Board of Directors and the
Auditors thereon,

Ordinary

To appoint a director in place of Mr. Clement Pinto
(DIN: 06575412), who retires by rotation and being
eligible, has offered himself for re-appointment.

Ordinary

Reappointment of M/s. Kalyaniwalla & Mistry LLP,
Chartered Accountants (Firm Registration No.
104607W/W100166), as the Statutory Auditor of the
Company.

Ordinary

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

Special

Signed this

Signature of shareholder(s):

Signature of Proxy holder(s):

day of 2025

Affix
Revenue
Stamp
Rs.1

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




ATTENDANCE SLIP

Name of the member(s):

Name of the Proxy:

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

*Applicable for investors holding shares in electronic form

I/We hereby record my/our presence at the 6t (Sixth) ANNUAL GENERAL MEETING of the Members
of the Company on Thursday, May 22, 2025, at 5.00 p.m. at Godrej One, Pirojshanagar, Eastern Express
Highway, Vikhroli (East), Mumbai - 400 079.

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

Notes. 1. Please complete this attendance slip and hand it over at the entrance of the meeting hall.
2. Joint shareholders may obtain an additional attendance slip at the venue of the meeting.
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ROUTE MAP FOR AGM VENUE
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Directors and Key
Managerial Personnel

Statutory Auditors

Registered Office

Registrar & Share
Transfer Agent
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Mr. Pirojsha Godrej, Non-Executive Chairperson

Mr. Mathew Eipe, Independent Director

Mr. Manish Shah, Managing Director & Chief Executive
Officer,

Mr. Clement Pinto, Non-Executive Director,

Mr. Kunal Karnani, Chief Financial Officer

M/s. Kalyaniwalla & Mistry LLP
Chartered Accountants
Mumbai

Godrej One,

Pirojshanagar,

Eastern Express Highway,
Vikhroli (East),

Mumbeai 400-079,

Telephone Number: 022 68815555

KFin Technologies Limited

Registered office: 301, The Centrium,
3rd Floor, Lal Bahadur Shastri Road,
Nav Pada, Kurla West, Mumbai - 40070
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BOARDS’ REPORT

To
The Members,
Godrej Capital Limited

Your Directors submit their 6% Annual Report along with the Audited Accounts for the financial
year ended March 31, 2025.

1. FINANCIAL AND OPERATIONAL REVIEW:

a. Financial Results

The Company's performance during the financial year ended March 31, 2025, as compared to
the previous financial year ended March 31, 2024, is summarized below:

(Rs. In Lakhs)
Particulars For the Financial year ended as | For the Financial year ended as
on on
31st March 2025 31st March 2024
Standalone | Consolidated Standalone| Consolidated
Total Income 96.99 1,62,020.34 52.72 88,914.31
Total Expenditure 162.44 1,45,898.92 141.62 83,911.59
Profit/(Loss) before Tax (65.45) 16,121.42 (88.90) 5,002.72
Tax Expense Nil 874.68 Nil Nil
Net Profit/(Loss) after (65.45) (88.90) 5,002.72
Tax 15,246.74

b. Business Performance Highlights and State of Company’s affairs

The Company is a Core Investment Company (“CIC”) exempt from registration with the
Reserve Bank of India (“RBI”) in line with Para 6 of Master Direction - Core Investment
Companies (Reserve Bank) Directions, 2016, which exempts CICs which have not accessed any
public funds, from registering themselves as a CIC with RBI.

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

During the financial year 2024-25, the Company invested Rs. ~49.20 Crores and Rs. ~742.97
Crores respectively in Godrej Housing Finance Limited (“GHFL”) and Godrej Finance Limited
(“GFL"), wholly owned subsidiaries of the Company.

There was no change in the nature of business of the Company during the financial year under
review.
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c. Disclosure regarding Holding, Subsidiary, Associates and Joint Venture Companies

The Company is a subsidiary of Godrej Industries Limited (“GIL”). GHFL and GFL are wholly
owned subsidiaries of the Company.

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

As required under Rule 5 of the Companies (Accounts) Rules, 2014, as amended, a statement
containing salient features of the financial statements of GHFL and GFL as on March 31, 2025 in
form AOC-1 has been attached herewith as Annexure A.

d. Dividend

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

e. Transfer to Reserves

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

f. Public Deposits

Your Company has not accepted, renewed, or held any public deposits during the financial year
under review and shall not accept any deposits from the public during FY 2025-26.

Accordingly, the requirements under Chapter V of the Companies Act, 2013 (“the Act”) read
with Rule 8(5)(v) and 8(5)(vi) of the Companies (Accounts) Rules, 2014, as amended, are not
applicable to the Company.

g. Particulars of Loans, Guarantees or Investments

Your Company has not given any loans covered under Section 186 of the Act.

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

Details of said investments made by the Company have been covered under Notes to the
Audited Standalone Financial Statements of the Company for the financial year ended March
31, 2025.

h. Particulars of Contracts or Arrangements with Related Parties
All contracts / arrangement / transactions entered into by the Company during the financial

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

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

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

2. SHARE CAPITAL AND CHANGES IN SHAREHOLDING:

a. Authorized Share Capital of the Company

The Authorized Share Capital as on March 31, 2025, stood at Rs. 50,00,000, - (Rupees Fifty Lakhs
only) divided into 5,00,000 (Five Lakh) Equity Shares of face value of Rs. 10/- (Rupees Ten only)
each.

b. Issued, Subscribed and Paid-up Share Capital of the Company

As on March 31, 2025, the Issued Capital of the Company was Rs 39,84,300/ - (Rupees Thirty-
Nine Lakh Eighty-Four Thousand Three Hundred only) divided into 3,98,430 (Three Lakh
Ninety-Eight Thousand Four Hundred and Thirty) Equity Shares of face value of Rs. 10/-
(Rupees Ten only) each.

Further, the subscribed and paid-up share Capital as on March 31, 2025, was Rs 38,82,900/ -
(Rupees Thirty-Eight Lakh Eighty-Two Thousand Nine Hundred only) divided into 3,88,290
(Three Lakh Eighty-Eight Thousand Two Hundred and Ninety) Equity Shares of face value of
Rs. 10/~ (Rupees Ten only) each.

¢. Changes in Paid up Share Capital of the Company during the year

As on March 31, 2024, the paid-up capital structure of the Company comprised of 3,32,978 equity
shares of face value of Rs. 10/- each.

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

1. Godrej Industries Limited, holding company:

Sr. No | Date of allotment No. of equity shares of Total Consideration (incl
face value of Rs. 10/- each | premium of Rs. 1,44,154/- per
allotted equity share)
1. [June 19,2024 19,738 Rs. 284,53,11,652
2. | September 25, 2024 32,803 Rs. 472,86,83,662
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2. PAN FIN Investments LP:

Sr. No | Date of allotment No. of equity shares of Total Consideration (incl
face value Rs. 10 each premium of Rs. 1,08, 546/- per
allotted equity share)
1. | June 19, 2024 1,030 Rs. 14,84,78,620
2. | September 25, 2024 1,741 Rs. 25,09,72,114

As on March 31, 2025, Godrej Industries Limited and PAN FIN Investments LP hold 90.71% and
upto 5% of the paid-up equity share capital of the Company, respectively.

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

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

e Issued shares (including sweat equity shares) to employees of the Company under any
scheme pursuant to Section 54 of the Act; and

¢ Issued Equity Shares under Employees Stock Option Scheme as per provisions of Section
62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and Debenture)
Rules, 2014, as amended.

3. EMPLOYEE STOCK OPTION SCHEMES:

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

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

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

Pursuant to the aforesaid scheme, as on March 31, 2025, the Company has granted 2,794
options to eligible employees of which 1,007 options have lapsed and 30 options exercised,
hence 1,757 options are active.

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

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

June 1, 2022 approved GCL Employee Stock Option Scheme 2022.
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Pursuant to the aforesaid scheme, as on March 31, 2025, the Company has granted 2,453
options to eligible employees of which 331 options have lapsed, hence 2,122 options are
active.

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

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

a. Board of Directors

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

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

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

As on March 31, 2025, the Board of Directors of the Company comprise of following Directors:

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

“Reappointed as the Managing Director & Chief Executive Officer of the Company with effect from March
7, 2025.

During the year under review, at the 5t AGM of the Company held on August 2, 2024 the
Members of the Company regularized the appointment of Mr. Mathew Eipe as Independent
Director of the Company for a tenure of 3 (three) consecutive years and 7 (seven) months i.e.,
with effect from October 31, 2023 to June 6, 2027.

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

During the year under review, there were no pecuniary relationships /transactions of any Non-
Executive Directors with the Company apart from sitting fees paid to Independent Director for
attending Board Meeting(s).
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Details of sitting fees paid to Mr. Mathew Eipe, Independent Director during financial year 2024-
25 have been furnished in Form MGT-7.

b. Director’s Disclosures

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

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

Mr. Mathew Eipe has also confirmed compliance with provisions of rule 6 of the Companies
(Appointment and Qualifications of Directors) Rules, 2014, as amended, relating to inclusion of
his name in the databank of Independent Directors.

c. Retirement by Rotation

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

Accordingly, Mr. Clement Pinto, Non-Executive Director will retire by rotation at the ensuing
AGM of the Company and being eligible, has offered himself for re-appointment.

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

d. Key Managerial Personnel (“KMP”)

In accordance with provisions of Section 203 of the Act and Rules made thereunder, the KMPs
of the Company as on March 31, 2025, are as under:

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

There was no change in the KMP of the Company during the financial year under review.
e. The disclosures under Schedule V of the Companies Act, 2013 is as follows:
o All elements of remuneration package such as salary, benefits, bonuses, stock options,

pension, etc., of all the Directors. Details of fixed component and performance linked
incentives along with the performance criteria:
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Details of remuneration paid to Mr. Manish Shah as Managing Director & Chief Executive
Officer of the Company and sitting fees paid to Mr. Mathew Eipe, Independent Director for
attending Board meeting(s) during financial year under review, are provided under MGT-7,
copy of the said Annual Return shall be made available on the website of the Company at
https:/ /www.godrejcapital.com/information-and-policy-gc.html.

* Service contracts, notice period, severance fees:

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

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

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

f. Disclosure pursuant to Section 197(14) of the Act:

Mr. Manish Shah, Managing Director & Chief Executive Officer of the Company has received
remuneration from GHFL, wholly owned subsidiary for the period April 1, 2024 to September
30, 2024.

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

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

h. Committees of the Board

Pursuant to applicable provisions of the Act, the Company has constituted Corporate Social
Responsibility (“CSR”) Committee. Composition of CSR committee as on March 31, 2025 is as
below:

Sr. Name of Members Designation in the Committee
No
1. | Mr. Manish Shah, Managing Director & Chief | Chairperson
Executive Officer
2. | Mr. Mathew Eipe, Independent Director Member
3. | Mr. Clement Pinto, Non-Executive Director Member

During the financial year under review, your Company was not required to constitute an Audit
Committee, Nomination & Remuneration Committee and Stakeholders Relationship Committee
in terms of provisions of Section 177 and 178 of the Act.
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5. MATTERS RELATED TO BOARD / COMMITTEE MEETINGS, POLICIES AND OTHER
RELATED DISCLOSURES

a. Board Meetings

Table containing details of Board Meetings held during financial year 2024-25 along with dates
is as follows:

S. Title of Body No. of Meeting(s) Date of Meeting(s)
No
1. Board of Directors 4 (Four) 1. April 30, 2024
2. August2,2024
3. October 22, 2024
4. January 29, 2025

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

The AGM for the financial year 2023-24 was held on August 2, 2024, through means of Video
Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”).

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

Names of Directors Category No. of Board Meetings | Attendance
Held Attended | at Last
during AGM held
Director’s on August
tenure 2,2024

Mr. Pirojsha Godrej Non-Executive Director & | 4 4 Yes

Chairperson
Mr. Manish Shah Managing Director & 4 4 Yes
Chief Executive Officer
Mr. Clement Pinto Non-Executive Director 4 3 Yes
Mr. Mathew Eipe Independent Director 4 4 Yes

b. Directors’ Responsibility Statement

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

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

o that such accounting policies have been selected and applied consistently, and such
judgments and estimates have been made that are reasonable and prudent so as to give a
true and fair view of the state of affairs of the Company at the end of the financial year and
of the loss of the Company for that period,
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* that proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the
Company, for preventing and detecting fraud and other irregularities,

* that the annual accounts have been prepared on a going concern basis,

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

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

c. Policies

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

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

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

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

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

Salient features of the policy include:

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

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

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

- Principles guiding CSR initiatives and contributions.

During the financial year under review, there were no amendment made to the CSR Policy.
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An annual report on activities as required under Companies (Corporate Social Responsibility
Policy) Rules, 2014, as amended, has been appended as Annexure C to this Report.

d. Internal Financial Controls

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

e. Internal Control Systems

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

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

f. Copy of Annual Return

In terms of provisions of Section 92 of the Act read with Rule 12 of Companies (Management
and Administration) Rules, as amended ,the copy of Annual Return of the Company in form
MGT-7 is available on the website of the Company at
https:/ /www.godrejcapital.com/information-and-policy-gc.html.

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

There were no instances of fraud, misfeasance or irregularity detected and reported in the
Company during the financial year 2024-25.

6. AUDITORS AND THEIR REPORTS:

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

a. Statutory Auditors

The Board of Directors of the Company had at their Meeting held on August 31, 2020 approved
appointment of M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants (Firm Registration
No.104607W/W100166) as the Statutory Auditors of the Company to hold office from the
conclusion of the 1st (First) AGM until the conclusion of the 6t (Sixth) AGM of the Company, to
be held in the year 2025 which was subsequently approved by the Members at the 1st (First)
AGM of the Company held on September 2, 2020.

As M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants have completed their first term of
five years, the Board of Directors of the Company had at their Meeting held on May 5, 2025
approved re-appointment of M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants (Firm
Registration No.104607W/W100166) as the Statutory Auditors of the Company for another term
of 5 (Five) years commencing from the conclusion of ensuing 6% (Sixth) AGM until the
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conclusion of the 11t (Eleventh) AGM. The Board of Directors recommend their appointment,
and the matter is being placed for seeking approval of Members of the Company at the ensuing
AGM of the Company.

M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants have confirmed that their
appointment, if made, will comply with the eligibility criteria in terms of Section 141(3) of the
Act. Further, the Auditors have confirmed that they have subjected themselves to Peer Review
process by the Institute of Chartered Accountants of India (“ICAI”) and hold valid certificate
issued by the Peer Review Board of ICAL.

b. Statutory Auditors’ Report

The Statutory Auditor's Report on the Financial Statements issued by M/s. Kalyaniwalla &
Mistry LLP, Chartered Accountants (Firm Registration No. 104607W/W100166), for the
financial year ended on March 31, 2025, does not contain any qualification, reservation, adverse
remark or disclaimer. The Notes to the accounts referred to in the Auditors’ Report are self-
explanatory and therefore do not call for any further clarifications under Section 134(3)(f) of the
Act.

c¢. Fraud Reporting

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

d. Secretarial Audit

As the Company is a material unlisted subsidiary of GIL, as per Regulation 24A of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, the Company is
required to conduct secretarial audit.

Accordingly, the Board of Directors have appointed M/s Rathi and Associates, Company
Secretaries (Membership No.: FCS 8568; Certificate of Practice No.: 10286) to undertake
secretarial audit of the Company for financial year 2024-25.

The Secretarial Audit Report for financial year 2024-25 is appended as Annexure D to this
Report and same was noted by the Board of Directors at their meeting held on May 5, 2025

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

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

a. Conservation of Energy & Technology absorption:

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

(Rs in Lakhs.)
For the Financial year For the Financial
ended as on year ended as on
31st March 2025 31st March 2024

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

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

The Company does not have any employees as on date thus provisions of the Sexual Harassment
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 are not applicable to
the Company. However, GHFL and GFL, wholly owned subsidiaries of the Company have
adopted a policy on prevention, prohibition and redressal of sexual harassment at workplace
and have also constituted an Internal Committee in line with provisions of the said Act and the
rules thereunder for prevention and redressal of complaints of sexual harassment at workplace.

9. SECRETARIAL STANDARDS:

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

10.GENERAL:

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

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

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

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

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

¢  Exercising of voting rights in respect of shares purchased directly by employees under a
scheme pursuant to Section 67(3) of the Act.

¢ Significant material orders passed by the Regulators or Courts or Tribunals which impact
the going concern status and the Company’s operations in future.

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

e  Statement indicating the manner in which formal annual evaluation of the performance of
the Board, its committees and of individual Directors has been made,
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¢  Application made or any proceeding pending under the Insolvency and Bankruptcy Code,
2016 (31 of 2016) during the year under review,

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

11. ACKNOWLEDGEMENTS:

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

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

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

Place: Mumbai
Date: May 5, 2025

Registered Office:

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

CIN: U67100MH2019PLC330262

Tel No.: 022 68815555
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Annexure A
Form AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies
(Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries or
associate companies or Joint ventures

Part A: Subsidiaries

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

[Name of the subsidiary Godrej Housing Finance Limited

The date since when subsidiary was acquired August 24, 2021

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

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

IShare capital Rs. 35,093.22
Reserves and Surplus Rs. 65,690.03
Total assets Rs. 7,69,132.35
Total Liabilities Rs. 6,68,349.1
Investments Rs. 21,373.85
Turnover Rs. 63,316.01
Profit before taxation Rs. 6,758.08
Provision for taxation Rs. 1,666.3
Profit after taxation Rs. 5,091.78
Proposed Dividend -

Extent of shareholding (in percentage) 100




Name of the subsidiary odrej Finance Limited
The date since when subsidiary was acquired August 24, 2021
[Reporting period for the subsidiary concerned, if :

different from the holding company's reporting period.

Reporting currency and Exchange rate as on the last NA

date of the relevant financial year in the case of

foreign subsidiaries.

Share capital Rs.1,15,036.33

Reserves and surplus Rs.93,147.66

Extent of shareholding (in percentage)

Total assets Rs. 10,01,064.81
Total Liabilities Rs. 7,92,880.82
Investments Rs. 22,288.17
Turnover Rs. 98,681.14
IProfit / Loss before taxation Rs. 9,428.81

rovision for taxation Rs. (791.61)
Profit / Loss after taxation Rs. 10,220.42
IProposed Dividend -

100

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations - NIL
2. Names of subsidiaries which have been liquidated or sold during the year - NIL

Part B: Associates and Joint Venture- Not Applicable

For and on behalf of the Board of Directors
Godrej C

<

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

Place: Mumbai
Date: May 5, 2025

Registered Office:

Godrej One, Pirojshanagar, Eastern Express Highway, Vikhroli

(East), Mumbai 400 079
CIN: U67100MH2019PLC330262
Tel No.: 022 68815555
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Annexure C

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

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

Brief outline on CSR Policy of the Company

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

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

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

2. Composition of CSR Committee

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

* Since the Company does not meet the requirement for mandatory CSR spend, no meeting was held
during FY 2024-25.
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3. Web-link where the following are disclosed on the website of the Company:

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

b. CSR Projects approved by Board: The Company does not fall under the category of
mandatory spending for CSR as per the Act, as the Company is yet to make profits.

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

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

5. (a) Average Net Profit of the Company as per section 135(5): Rs. (3,11,99,231)

(b) Two percent of Average Net Profit of the company as per section 135(5): Rs. (6,23,985)

(c) Surplus arising out of the CSR projects or programmes or activities of the previous
financial years: Nil

(d) Amount required to be set off for the financial year, if any: Nil
(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Nil

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):
NA
(b) Amount spent in Administrative Overheads: Nil
(¢) Amount spent on Impact Assessment, if applicable: Nil
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Nil
(e) CSR amount spent or unspent for the Financial Year: Nil

Total Amount Amount Unspent (in Rs.)
:iprf:rtcfi(; t\l}eear (in Total Amount transferred to Amount transferred to any fund specified
Rs.) Unspent CSR Account as per under Schedule VII as per second proviso
) sub- section (6) of section 135. [to sub-section (5) of section 135
Amount Date of transfer [Name of the [Amount ate of transfer
Fund

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

Sl. No. Particular Amount (in Rs.)
(i) Two percent of average net profit of the company as [Rs. (6,23,985)
per section 135(5)
(ii) Total amount spent for the Financial Year NA
(iii) Excess amount spent for the financial year [(ii)-(i)] NA
(iv) Surplus arising out of the CSR projects or NA
programmes or activities of the previous financial years, if
any
) Amount available for set off in succeeding financial [NA
years [(iii)-(iv)]

7. Details of unspent CSR amount for the preceding three financial years: Not applicable. The
Company was not required to spend amounts towards CSR activities as per Act.

Sr. | Precedi | Amount | Balance | Amoun | Amount Amount | Deficienc
No | ng transferr | Amount |t transferred remainin |y,
financia | ed In spent to a fund | gto if any
lyear (s) | to Unspent | inthe specified be spent
Unspent | CSR reporti | under Schedule | in
CSR Account | ng VII as succeedi
Account | under financi | per Section | ng
under subsecti | al 135(6), financial
Section | on(6) of | year if any years
135 (6) Section | (inRs.) (inRs.)
(inRs.) 135 Amou | Date
(in Rs.) nt of
(in Rs.) | transf
er
NA

8. Whether any capital assets have been created or acquired through CSR amount spent in the
Financial Year: No
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9. Specify the reason(s), if the company has failed to spend two per cent of the average net

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

Pi ¢ w\?ﬁ' Matish Shah
Chairperson of the Bga *‘y/ MD&CEO and Chairperson of the Committee
DIN: 00432983 e DIN: 06422627

Place: Mumbai
Date: May 5, 2025
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Rathi & Associates

COMPANY SECRETARIES

A-303, Prathamesh, 3rd Floor, Raghuvanshi Mills Compound, 11-12, Senapati Bapat Marg, Lower Parel (W), Mumbai - 400 013.
Tel.: 4076 4444 1 2491 1222 » Fax : 4076 4466 * E-mall : asscciates.rathiB@gmail.com

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

[Pursuant to Section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014]

FOR THE FINANCIAL YEAR ENDED 31* MARCH, 2025

To,

The Members

GODREJ CAPITAL LIMITED
Godrej One, Pirojshanagar,
Eastern Express Highway.
Vikhroli (East),

Mumbai -400 079

Dear Sirs,

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Godrej Capital Limited (hereinafter called “the
Company™). Secretarial Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minutes books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its
officers. agents and authorized representatives during the conduct of secretarial audit, we hereby
report that in our opinion, the Company has, during the audit period covering the financial year ended
on 31% March, 2025 complied with the statutory provisions listed hereunder and also that the
Con;pany has proper Board processes and compliance mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

1. We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company as given in Annexure I, for the financial year ended on 31 March,

2025, according to the provisions of:
(i) The Companies Act. 2013 (“the Act”) and the rules made there under to the extent applicable;
(1i) The Depositories Act, 1996 and the Regulations and Bye - laws framed thereunder;

(iii) Foreign Exchange Management Act, 1999 and the rules and regulations made there under
Foreign Director Investment, Overseas Direct Investment and External Commercial
Borrowings; (applicable to the extent of Foreign Direct Investment);

?Q

Provisions of the following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (“SEBI Act”) were not applicable to the Company during the

audit period under report viz.:




iii.

vi.

vii.

viii.

ix.

The Securities Contracts (Regulation) Act, 1956 (‘SCRA') and rules made
thereunder;

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 20135;

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021;

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021;

The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

‘The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993, regarding dealing with client; and

The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021,

3. We further report that, having regard to the compliance system prevailing in the Company and on
examination of the relevant documents and records in pursuance thereof on test- check basis, no
other Acts. Laws and Regulations are applicable specifically to the Company.

We have also examined compliance with the applicable clauses of Secretarial Standards — 1 and 2
issued by The Institute of Company Secretaries of India under the provisions of Companies Act,

2013.

During the financial year under report, the Company has complied with the provisions of the Act,
Ruies, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Non- Executive
Directors, Executive Director and Independent Director. There were no changes in the composition of
Board of Directors that took place during the year under review.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent at least seven days in advance. and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for meaningful participation
at the meeting.




None of the directors have communicated dissenting views, in the matters/agenda proposed from time
to time for consideration of the Board and its Committees thereof, during the year under the report,
hence were not required to be captured and recorded as part of the minutes.

We further report that there are adequate systems and processes in the Company commensurate with the
size and operations of the Company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

As regards, events/actions having a major bearing on the Company’s affairs in pursuance of the above
referred laws, rules, regulations, guidelines, standards, etc., we report that during the year under
review, the Company issued Equity Shares of the face value of Rs. 10/- each on Rights basis, ranking
pari passu with the existing Equity Shares of the Company, at a premium of Rs. 1,44,144/- per Equity
Share to the existing Shareholders of the Company, as per the following details:

Date of Allotment No. of Equity | Issue price Total Consideration
Shares (including Premium) per | (in Rs.)
Share (in Rs.)
19" June, 2024 ) 20768 1,44,154 2,99,37,90,272
25" September, 2024 34,544 1,44,154 4,97,96,55,776
Total 55,312 7,97,34,46,048
For RATHI & ASSOCIATES
COMPANY SECRETARIES
NEHA R LAHOTY
PARTNER
Place: Mumbai M. NO. FCS 8568
Date: May 5, 2025 C.P. No. 10286

UDIN: F008568G000265209
P.R. Certificate No.: 6391/2025




ANNEXURE -1

List of documents verified

1.
2.
3

AL

Memorandum & Articles of Association of the Company.

Annual Report for the financial year ended 31* March 2024.

Minutes of the meetings of the Board of Directors and Committees held during the financial year
under report along with Attendance Register.

Proof of circulation & Delivery of notice for Board meetings and Committee Meetings.

Proof of circulation of draft Board and Committee meetings minutes as per Secretarial
Standards.

Various policies made under the Companies Act, 2013.

Copies of Notice, Agenda and Notes to Agenda submitted to all the directors / members for the
Board Meetings and Committee Meetings as well as resolutions passed by circulation;

Minutes of General Body Meetings held during the financial year under report.

Statutory registers applicable to the Company under the Companies Act, 2013.

. Agenda papers submitted to all the Directors/fmembers for the Board Meetings.
. Declarations/Disclosures received from the Directors/ Chief Financial Officer of the Company

pursuant to the provisions of Section 184(1) and Section 164(2) of the Companies Act, 2013.

, e-Forms filed by the Company from time to time under applicable provisions of the Companies

Act, 2013 and attachments thereof during the financial year under report.

. Statement of Related Party Transactions entered into by the Company during the financial year

under report:

. Details of Sitting Fees paid to all Non - Executive Directors for attending the Board Meetings and

Committees.




To

ANNEXURE - 11

The Members
Godrej Capital Limited
Mumbai

Dear Sirs.

Qur report of even date is to be read along with this lefter.

1.

[S]

Maintenance of Secretarial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification was
done on test check basis to ensure that correct facts are reflected in secretarial records. We
believe that the processes and practices that we followed provide a reasonable basis for our
opinion.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Wherever required, we have obtained the Management Representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification of
procedures on test basis.

‘The Secretarial Audit report is neither an assurance as to the future viability of the Company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the

Company.

For RATHI & ASSOCIATES

COMPANY SECRETARIM

NEHA R LAHOTY
PARTNER

M. No. FCS 8568

C.P. No. 10286

Place: Mumbai UDIN: F008568G000265209
Date: May 5, 2025 P.R. Certificate No.: 6391/2025
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members Of
Godrej Capitai Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Godrej Capital Limited (“the
Holding Company”) and its subsidiaries “Godrej Housing Finance Limited”, “Godrej Finance
Limited” and “Godrej Capital Limited Employee Stock Option Trust” (thc Holding Company
and its subsitisies ogedier referred 10 as “the Group”’) which comprisc the Consolidated Balance Sheet
as at Maich 31, 2025, the Consolidated Statement of Profit and Loss (including Other Comprehonsive
Income), Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows
tor the vear then ended, and noles o he consolidated financial statements, including a summary of
material accounting policies and other explanatory information (hereinafter referved to as the
“consolidated financial statements™).

In our opinion and to the best of our information and accuding W e explanations glven 1o us and
hased an the consideration of report of the other auditors referred to in the Other Matter paragraph
bolow, the afupeuuid vombidnted Anancial stateuesnls give e lbemadon requlted by the Companies
Act, 2013 (“lhe Acl") m the manner so required and give a true and fajr view in conformity with the
Indian Ag CU'.IH[III“ Standards prescribed under section 133 of the Act read w 1h the Camnanies (Tadian
Accounting Standwds) Rube, 2015, 3 amended, (“Ind AS”) and uther uecounting prinelples generally
accepted in India, of the Lmqnlic‘ated state of affairs of the Group as at March 31, 2025, the consolidated
pxoht bO.’lSOlI(x..xted total complehonalve income, consolidated changes in equity and its consolidated
cash fi ows 101 the year mulcd on that date.

Basis of Opinion

We coitducted cur audit of the consolidated financial statements in accordarice with the ‘Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under thase Standards
are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements section of our repori. We are independent of the Group in accordance with the Code of
Ethics issued by the Institute -of Chartered Accountants of India (ICA1) togzther with the ethical
requirements that are relevant to our audit of the consolidated financial statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical rzsponsibilities in
accordance with these requirements and the [CAT’s Code of Ethics. We believe that the audit evidence
we have obtained along with the consideration of audit report of the other auditor referred to in the
Other atter paragraph below, is sufficient and appropriate to provide a basis for our opinion.

ey Audit Maiters

ey 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 mattérs were addressed in the
context of our audit of the consolidated financial statements as a whOl'c' and in forming our opinion
thereon, and we do not provide a szparate opinion on these matters. We have determined me matters
dcscx .ted bf*(ow o be the key aud dit ratters to be communicated in our report.

BARES : 2l L. LLP IN : AAH - 3437
REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 o001
TE1 . a1 (55Y £1c8 E2600. 618 7200 FAX : (a91) (22) 6158 627%
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Key Audit Matter

Auditor’s Response

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

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

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

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

In the process, significant degree of judgement
has been applied by the management are :

* Grouping of borrowers based on homogeneity
by using appropriate statistical techniques;

e Staging of Loans

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

In view of requirement of several data inputs
and High management judgements in estimation
of ECL, it is a key audit matter.

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

We have discussed with the management and
evaluated the reasonableness of the
management estimates by understanding the
process of ECL estimation and related
assumptions including factors that affect the
PD, LGD and EAD and tested the controls
around data extraction and validation.
Reconciled the total loans considered for ECL
assessment with the books of accounts to
ensure the completeness.

Tested categorization of loan portfolio ‘into
different segments.

Tested the arithmetical
computation of ECT. provision.
Assessed disclosures included in the financial
statements in respect of expected credit losses

accuracy of

R




KALYANIWALLA

& MISTRY LLP

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

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

As described in Note no 2.11.A on Material
Auvoiniiting Polieles, Mote 4, 11 amd JU ol the
F mancndl Statements. - ;

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

o The application of ECL model réquires
several data inputs. This increascs thée
risk of completeness and accuracy of
the data that has been used to create
assumptions in the model.

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

°© Ind AS 109 requires the Company to
measure ECL on an unbiased forward -
looking basis réflecting a range of
future economic conditions. Significant
mariagement judgement is applied in
determining the economic scenarios
used and the plobdblllty Welghts
applied to them.

As a part of our risk assessment, we determined
that the impairment of loans and advances to
customers, has a' high degree of estimation
J-uncertainty, with a potential range of reasonable

| ‘utcomes greater than our materiality for the

Financial Statements as a whole and hence we

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

* Reviewed the Board approved ECL
Policy concerning the assessment of
credit and uther riky

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

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

o Terformed the following substantive
procedures on sample of loan assets:

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

- tested the arithmetical accuracy of

- the ECL computation by using the

same input data as used by the
Company.

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

Obtained  written  representations  from
management on whether they believe significant
assumptions used in calculation "of expected
credit losses are reasonable.

shave Identlf ied this as a Key Audit Matter.
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Assessment of impairment of Goodwill

As disclosed in note 33, the Group has goodwill
of Rs 29,449.91 lakhs as at March 31, 2024
which represents goodwill acquired through
business combination and allocated to cash
generating unit of the Company.

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

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

Our audit procedures included the following:

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

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

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

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

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

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

Lulvomntiun Techoology (“IT™) Systems and
Controls - ‘Houqmu finance business’

The ubsxdzm} auditer of ‘Housing ﬁnance
business’ has stated that (he operational and
(inancial processes are dependent on 11 systems
due to large volume of transactlons that are
processed daily.

The financial accounfing and reporting
processes, especially in the financial services
sector, are fundamentally reliant on IT systems
and IT controls to process significant
voluminous transactions.

IT: environment controls, which include IT
governance, general IT controls over program
development and' changes, access to -programs
and data and IT operations, are required to be
designed and to opérate effectively to ensure
reliable financial reporting. -

Hence, we identified IT systems and IT general
conirols (ITGC) as a key audit matter for the
Company.

© We ftested the design  and “operating
effectiveness of the Company’s IT access
controls over the IT applications that are
important o financial reporting and ather
identified application controls.

o Wetested IT general controls (logical access,
changes management and aspects of IT
operational controls). This included testing
requests for access to systems were rov1ewed
and authorized.

e We tested the company’s periodic review of
access roles, user id deactivation.

o Wereviewed the IS policy

Information technology an systems used in
firancial reporting process - in respect of
‘Loans and advances business’

The subsidiary auditor of ‘Loans and advances

| business’ has stated that the operational and
| finaneia! processes are dependent on IT systems
__duc o large volume of ftransactions that are

pioeeSsed daily.

During the course of audit, we deployed our
internal experts to carry out the review of IT
general controls. Our key audit processes were as
under:

AN
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The Company’s key financial accounting and
reporting processes are highly dependent on
information  technology considering  the
significant number of transactions that are
processed daily across multiple Information
Technology (‘IT’) systems. The Financial
accounting system of the Company is interfaced
with several other IT systems including Loan
Management & Originating systems as well as
several other systemic workflows.

IT general and application controls are critical
to ensure that IT systems are able to process the
data, completely, acourately and cousistently for
rolinble  financial rcpuiting,  Changis (0
applications and underlying data are tade in an
appropriote  manner. Arlarinates con(rols
contribute to mitigating the risk of potential
fraud or etrors as a result of changes to the
applications and data.

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

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

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

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

* review of reports of information security
audits conducted by the Company either
internally o1 through exlernal experts.

» testing  design  ‘and - operating
effectiveness of 1T controls such as IT
yoverines  and - polley  framework,
access  conirols, change management
controls, program development &
system implementation, IT operations &
backup controls, data integrity and
protection controls, business continuity
and  disaster  recovery, incident
management, balch  processing &
monitoring etc.

» lesting of compensating controls and
performing alternate procedures,
whenever necessary.

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

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

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

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

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

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

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

[

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

A ] |
{ =

LY
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Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation of these consolidated financial statements that give a true and

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

The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating clicetively for ensuring the accuracy and completeness of the accounting
recards relevant (o the preparation and prosentation of the consolidated [inaiivial slatements i pive d
true and fair view and are tree from material misstatement, whether due to fraud or error, .

In preparing the consolidated tinancial statements, the respective Board of Directors of the companies
included in the Group ate responsible for assessing the Group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going congern and using the going concern hasis nf
accounting unless management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

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

Auditur’s Respunsibilitdes for ihe Audle of the Consolidated ¥inancial Statements

Our ubjectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole ar¢ frce from material misstatement, whether due to fraud or error, and to igsuo 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.

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

¢ Identify and assess the risks of material misstatement of the consolidated financial statements,
~ whether due to fraud or error, design and pérform audit procediires respotisive 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, misfepresentatibns, or the
override of internal controi. ' i
e Obtain an understanding of internzil financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Holding Company and its subsidiary
companies has adequate internal financial controls system in place and the 6pérating effectiveness
of such controls.

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

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

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

Materiality i3 the magnitude of misstatemeuts in (he Consolidated Financlal Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the consolidated financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the
consolidated financial statements.

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

We aiso 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. o

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

We did not audit the financial statements of two subsidiary companies whose financial statements
reflect total assets of INR 1,770,197.15 lakhs (before consolidation adjustments) as at March 31, 2025,
total revenues of INR 161,997.16 lakhs (before consolidation adjustments), net profit (before
consolidation adjustments) of INR 15,312.22 lakhs and net cash outflows amounting to INR 58,930.96
lakhs for the year ended on that date, as considered in the preparation of the consolidated financial
statements. These financial statements have been audited by another auditor whose report has been
furnished to us by the Management and our opinion on the consolidated financial statements, in so far
as it relates to the amounts and disclosures included in respect of this subsidiary, and our report in terms
of sub-sections (3) and (11) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary
is based solely on the report of the other auditor.

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

Report on Other Legal and Regulatory Requircments
1. Asrequired by Scction 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

tnnwladgn and holinf we're necesnry for the puipues ul vw wudit of the ulforesld eonsslldated
" linancial slatestenls, O ’

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

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

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

¢) On the basis of the written representations received from the directors of the Holding Company
as on March 31, 2025 taken on record by the Board of Directors of the Holdin g Company and
on-the basis of the report of the statutory auditor of its subsidiary companies none of the
directors of the Holding Company and its subsidiary companies, is disqualified as on March
31, 2025 from being appointed as a director in terms of Section 164(2) of the Act.

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

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

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to thie best of our
infermation and according to the explanations given to us and based on the consideration of the
report of the other auditor, as noted in the Other Matter paragraph above, we further report that:

\i.  The Company has disclosed the impact of pending litigations on its consolidated financial
position in its consolidated financial statements — Refer Note. 32 to the consolidated
' Joww /o) financial statements.
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ii.

iii.

The Group did not have any long - term contracts including derivative contracts f01 which
there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiary companies.

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

vi.

(®)

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

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

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

circumstanees performed by us on the Holding Company and ils subsidiaries, whose
financial statements have been audited under the Act, nothing has come to our notice that
has caused us to believe that the replesentatlons under sub-clause (i) and (ii) of Rule 11(e),
as pr0v1ded under (a) and (b) above, contain any material mlsstatement

The Holding Company and its subsidiaries have not declared or paid any dividend during
the year ended March 31, 2025.

Based on our examination and procedures that have been considered reasonable and
appropriate in the circumstances performed by us on the Holding Company and on the
consideration .of reports of the auditors of its two subsidiaries which are companies
incorporated in India, whose financial statements have been audited under the Act, the
Holding Company and its subsidiaries have used an accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the software
except:

a) Inrespect of Holding Company, the feature of recording audit trail was not enabled for
changes performed by privileged users at the application level for certain records.

b) In respect of two Subsidiary companies, in case of one software where the feature of
* recording audit trail was not enabled for changes performed by privileged usérs at the
appllcatlon level for'certain records.

Further, during the course of our audit, we and respective auditors of the above referred
subsidiaries did not come across any instance of audit trail feature bemo tampered Wl'[h
other than the instances in a) and b) above.
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Further; the Holding Company and its subsidiaries have preserved the audit trail for the
prior financial year in compliance with statutory record retention requirements except in
relation to certain records of the software for which the audit trail feature was not enabled
as referred in a) and b) above.

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

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

For Kalyaniwalla & Mistry LLP
Chartered Accountants
Firm Registeation No.: 104607W/W 100166

Sai Venkata Ramana Damarla
Partner

Membership No.: 107017
UDIN: 25107017BMLFPZ1240

Place: Mumbai e
Dated: May 5, 2025
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Annexure ‘A’ to the Independent Auditor’s Report

(Referred to in Para 2 (f) under ‘Report on Other Legal and Regulatory Requirements’ section in our
Independent Auditor’s Report to the members of the Company on the consolidated financial statements
for the year ended March 31, 2025).

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

We have audited the internal financial controls with reference to financial statements of Godrej Capital
Limited (“the Holding Company”) and its two subsidiary companies incorporated in India as at March
31, 2025, in conjunction with our audit of the consolidated financial statements of the Company for the
year ended on that date.

'Managcrhcnt’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary companies incorporated in India, based on our
andit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, issued by
ICATL und deemed 1o be preseribed under sectlon 143(10) of the Companies Act, 2UL3, to the extent
applicable to an audit of internal financial controls with reference to financial statements and, both
issued by the ICAIL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements was established and maintained and if
such controls. operated effectively in all material respects.

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

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

o
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Meaning of Internal Financial Controls with reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Financial Statements
Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of -collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any cvaluation
of the internal finaneial controla with reforonee to finaneial statoments to fature porioda are aubjoot to
the risk that the internal tinancial control with reterence to tmancial statements may become madequate
hecause of changes in conditions, or that the dep,ree of compliance with ‘rhe policies or pmcedureq may
deteriorate.

Opinion

In our opinion, to the best of our information and according to the explamtlons given to us, the Holding
Company and its subsidiary companies, have, in all material respects, an adequate internal fi nancial
controls system with reference to financial statements and such internal financial controls with reference
to financial statements were generally operating effectively as at March 31, 2025, based.on the internal
control with reference to financial statements criteria established by the respective companies
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the ICAI,

Other Matter

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

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

# R
Sai Venkata Ramana Damm la = amena Al
Partuer =
Membership No.: 107017 oy
UDIN: 25107017BMLFPZ1240 N Ko

Place: Mumbai
Dated: May 5, 2025



GODREJ CAPITAL LIMITED
AUDITED CONSOLIDATED BALANCE SHEET AS AT MARCH 31,2025

(Amount Rs. in Lakh)

Note As at March 31, 2025 As at March 31, 2024
A ASSETS
Non Current Assets
Property, Plant and Equipment 3 2,449.16 2,306.86
Right of Use Assets 3 2,822.29 3,281.64
Gnndwill 24 29,449 91 29,449.91
Other Intangible Assets 3 7,493.02 6,639.67
Intangible Assets Under Development 3 3596 113.89
Financial Assets
Loans from financing activity 4 13,52,676.23 8,58,159.54
Other Financtal Assets 3 6,127.77 2,906,28
Deterred l'ax Assets (net) 36 - 530,67
Other Tax Assets (net) 36 7,099.45 2,151.06
Other Non Current Assets 6 604,93 288.59
Current Asscty
Financial Asgeta
Dueesiaticuls i 44,239,98 9365 69
Thaudy Kol vduiey ] 2306.66 1,304.12
Cash and Cash Equivalents 9 97,283.48 38,329.41
Qther Bank Balaness n 513971 £,449. 38
T nans fram financing nefinigs 11 YWIREY! L1838
Uther Financial Assets 12 1,172.14 1,005 02
Other Current Assels 13 1.903.48 _ 140017
TULAL ANSEAS 17.99,308.66 11.27,154.38
B EQINTY AND T TABILITIES
Equity
Equity Share Capital 4 38.83 3330
Other Equity 15 3.39.007.88 2.45.465.62
TOTAL EQUITY 3,39,046.71 2,45,498.92
Liabilities
Non Current Liabilities
Financial Liabilities
Borrowings 16 10,58,987.79 5,19,592.97
Lease Liabilities 17 2,002.19 2,537.96
Provisions 18 599.86 280.96
Deferred Tax Liabilities (net) 36 496.43 -
ilities
— ripancial Lidbilitics
Borrowings 19 3,68,694.48 3,31,972.26
Lease Liabilities 20 979.35 812.37
Other Financial Liabilities 21 20,388.75 20,678.76
Trade Payahles 22
Total outstanding dues of micro enterprise and 136 91
small entrepisey ’
Tatal nnlsranf’iing Aues t.\fcreditors _olhnr than 7.511,36 5,185.97
small enterprises and micro enterprises
Other Current Liabilities 23 678.87 499.09
Provisions 24 118.51 55.79
TOTAL LIARILITIES 14.60.461.95 8,81,655.46
TOTAL EQUITY AND LIABILITIES ]7,99,50§.§§ "‘7’7'154ﬁ-
Muteriat Adcounting Poheies ?
The recompanying notes form an integral part of the consolidated linancial st

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS For and on behalf of the
Firm Registration Number 104607W/W100166 CIN: U67100MH2(119P,

&

ri of Directors
*330262

~
Sai Venkata Ramana Damarla Manish Shah Pirojs;
Partner Managing Director & CEQ Non éxecutive Chairperson
Membership Number: 107017 DIN: 06422627 DIN: 00432983

Date: May 5, 2025
Place: Mumbai

Kunal Karnani
CFO




GODREJ CAPITAL LIMITED
AUDITED CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

(Amount Rs, in Lakh)

Note For the Year Ended For the Year Ended
March 31, 2025 March 31. 2024
Revenue from Operations 25 1,51,895.50 80,001.29
Other Income 26 6,640.25 6,564.26
Net gain on de-recognition of financial assets 254 3,484.50 2,348.76
at amortized cost
Total Income 1.62,020.34 88.914.31
Expenses
Employee Benefits Expenses 27 25,020.74 16,927.53
Finance Costs 28 90,739.26 51,065.50
Depreciation and Amortisation Expenses 29 3,683.10 2,810.39
Other Expenses 30 26,455.82 13,108.17
Total Expenses 1,45,898.92 83.911.59
Profit / (Loss) Before Tax 16,121.42 5,002.72
Tax Expense
Current tax 307.66 -
Short provision for earlier years (537.74) -
Deferred Tax Credit 1,104.76
Profit / (Loss) After Tax 15,246.74 5.002.72
Other Comprehensive loss
Items that will not be reclassifled to profit
or loss:
-Re-measurement (losses) / Profit on -
deflned benefit plans (108.62) (62.11)
-Income tax effect relating to these items .66 )
that will not be reclassified to profit or loss: :
Ttems (hat will be reclassified  proflt or Toss:
-Cash Flow Hedge Reserve (net) (1,537.75) -
(1.568.71) (62.14)
Total Comprehensive (Loss) for the period 13.678.03 4.940.58

Profit / (Loss) attributable to the:
Owners of the company 15,246.74 5,002.72
Non - Controlling Interest - -

Other Comprehensive (Loss) attributable to the:
Owners of the company (1,568.71) (62.14)

Total Comprehensive (Loss) for the period
attributable te the:

Owners of the company 13,678.03 4,940.58
Earning / (Loss) Per Equity Share
Basic and Diluted in Rs 31 4,185.26 1,746.55
Face Value Per Share in Rs 10.00 10.00
Material Accounting Policies 2

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

As per our report of even date attached
For KALYANIWALLA & MISTRY LLP

CHARTERED ACCOUNTANTS For and on behalf of the Board of Directors
Firm Registration Number 104607W/W100166 CIN: U67100MH20137L.C330262 ”
r ~
Kl
Sai Venkata Ramana Damarla Manish Shah Pirpjfha Adi Godrej
Partner Managing Director & Non executive
CEO Chairperson
Membership Number: 107017 DIN: 06422627 DIN: 00432983
Date: May 5, 2025
=N Place: Mumbai ”

NN Kunal Karnani
o | p == CFO




GODREJ CAPITAL LIMITED

AUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

A Cash Flow from Operating Activities

Profit / (Loss) before tax

Adjustments for :

Net gain on fair value changes

Impairment on financial instruments

Depreciation, amortisation and impairment

Interest expenses on Lease Liabilities

Interest income on security deposits

Interest income on CP

Interest on borrowings

Interest on Income Tax Refund

Interest iuvumo recelved frow lixed deposits with banks
(Profit)/Loss on sale of fixed ussets (net)

ESOP compensation cost

Operating Cash Flow before Working Capital Cliunges

Changes in working capital

Adjustments for (increase)/decrease in opertaing assets:
(Increase) in Financial Assets

{Increase) in Non Finangigl Agsets

Adjustments for inerease/(decrease) in operating liabilities:

Liiwruizse In Tinanwaal Ll
Luwiwugy L Mo Ml dy Lisonoee

Net Cash (Used In) Operating Activities

Direct Taxes paid
Net Cash (Used In) Operating Activities

w

Cash Flow From Investing Activities

(Purchase) of property, plant and equipment

(Purchase) in Intangibles Assets

Increase in Assets Under Development

Sale of property, plant and equipment and intangible assets
Purchase of investments

Sale of Investment

Proceeds from fixed deposits with banks

Investment in fixed deposits with banks

Interest income on CP

Interest income received from fixed deposits with banks

Net Cash (Used in) Investing Activities

i}

Cash Flow From Financing Activities
Share issue expenses

Proceeds from issue of equity shares (including securities premium)

Proceeds from Non Current Borrowings
Repayment of Non Current Borrowings

Proceeds from Current Borrowings (net)
Interest on borrowings Paid

Repayment of lease obligations

Net Cash Generated From Financing Activities

Net (Increase)/Decrease In Cash And Cash Equivalents
Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at the end of the year

Note:

1. Cash and Cash Equivalents at year end comprises:

Balances with Banks
Current Accounts

Certificate of Deposits having maturity less than 3 months

Deposits having maturity less than 3 months
Cheques, Drafis on Hand
Cash on Hand

For The Year Ended
March 31, 2025

(Amount Rs. in Lakh)

For The Year Ended
March 31, 2024

16,121.42 5,002.72
(1,767.48) (1,862,83)
9,086.68 2,999.02
3,683.10 2,810.39
255,19 220.17
(30.71) (23.44)
(0.66) (531.05)
90,U1/.44 50,489.01
(93,30 (38.64)
(748,73) (54'2.49)
16.97 9.82
156.19 108.51
——— e 10801
1,16,696.08 58,593.89
(5,79,612.15) (5,18,454.37)
{84109y (857.95)
A L0480, 18
569.55 180.48
(4,62,708.64) (4,47,907.55)
(4,624.99) (1,957.37)
(4,67,333.63) (4,49,864.92)
(1,024,32) (2,011.96)
(2,642,05) (2,093 96)
77.93 -
22,51 42.98
(17,82,460.24) (10,59,939.80)
17,49,353.41 10,71,830.17
2,82,359.27 60,373,.41
(2,84,849.44) (58,976.36)
0.66 531,05
748.75 547,48
(38.413.52) 10.303.01
(7.99) (5.25)
79,734.47 94,966,95
8,85,209.85 2,37,500.00
(3,42,578.26) (80,737.67)
33,559.38 2,03,961.82
(90,017.44) (50,489.01)
(1,198.79) (1,027.09)
5.64.701.22 4,04,169.75
58,954.07 (35.392.17)
38,329.41 73,721.58
97,283.48 38.329.41
72,288.91 31,321,98
24,964.53 2,499,44
29.67 4,504.73
- 0.50
0.37 2.76
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GODREJ CAPITAL LIMITED
AUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

{Amount Rs. in Lakh)

2. Reconciliation of Liabilities arising from fi fng activites

Particulars As at March 2024 | Cash Flow changes Non Cash changes | As at March 2025
Non Curmrent Borrowings 6,04,132.66 5,42,631.59 1,11,272.16 12,58,036.42
Current Borrowings 2,47,432.57 33,559.38 (1,11,346.10) 1,69,645.85
Total Borrowings 8,51,565.23 5,76,190.97 (73.94) 14,27,682.27

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

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

As per our report of even date attached
For KALYANIWALILA & MISTRY LLP

CHARTERED ACCOUNTANTS
Firm Registration Number 104607W/W 100166

5

Sai Venkata Ramana Damarla

For and on behalf of the Board of
Directors
19PLC330262

s

Manish Shah

rojsha Adi Godrej

Managing Non executive
Director & CEQ  Chairperson
DIN; 06422627 DIN; 00432983

Partner

Membership Number: 107017
Date: May 3, 2025
Place: Mumbai

Kumal Karnani
CEO
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Corporate Information

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

Basis of preparation and summary of material accounting policies

Basis of preparation

The consolidated financial statement of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) s notified by
Ministry of Corporate Affairs pusuant to Section 133 of the Companies Act, 2013 ("the Act™) to be read with Rule 3 of the Companies (Indian
Accounting Standands) Rules, 2015 and the Companies (Indian Accounting Standards) Amendment Rules, 2016, The consolidited Fnancial
statements for the year ended March 31, 2024 comprises of the halance sheet, statement of profit and loss, statement of czsh How, statement of
changes in equity and notes o lidated fnancial The consolidated financial stalements for the year ended Murch 31, 2025 are
approved by the Beard of Directors on May 5, 2025

The financial statements are prepared on a going concern bisis, as the Management is satisfied that the Company shall be able to continue its business
for the foreseeable future and no material uncertainty exists that may cast significant doubt on going concern assumption. ln malking this assessment,
the Management has considered a wide range of information relating 10 present and future canditions, including futtire projections of profitability,
cash flows and capital resources.

The accounting policies anz applied consistently 10 all the periods p d in the i financial All assets and liabilities have
been classified as current or fion current as per the group’s normal operating cycle and otheér criteria set out in the Division 1T of Schedule 11 to the
Act. Based on the nature of products and services and the time between acquisifion of assets For processing and their reafisation in cash and cash
equivalents, the group has aseertained its operating cycle as 12 months for the purpose of currenl or non-current classification of &sets and liabilities.

Basis of measurement

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

Historical cost is generally the amount of cash or cash equivalents paid or the fair value of the ideration given in exchange for gonds and
services.

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

Use of estimates and judgements

The preparation of financial otatements in conformity with Iud-A3 1eyuites 1o make esti jud and ptions that affect
the application of accounting policies acd i 1epurted amounts of assets and liabilities (including contingent liabilities) and disclosures as of the date
of the financial statements and the reported amounts of revenues and expenses for the reporting period. Actual results could differ from these
estimates. Accounting estimates and underlying assumptions are reviewed on an ongoing basis and could change from period to period. Appropriate
changes in estimates are recognised in the periods in which the group becomes aware of the ch ges in ci urrounding the esti Any
revisions to accounting estimates are recognised prospectively in the period in which the estimate is revised and future periods. The estimates and
widerments that have sienificant smpact an tha onrrying nmount of nerete gl Tiabilifien ut wuols bulwios shion dee siad Liute I Ueluw utiug eHdedi
aceounting cstimanss aml imlprinenis




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

2,04 Critical A ing Esti and Jud,

The preparation of the consolidated financial statements requires the use of accounting estimates, which, by definition in some cases vary with the
actual results, Management also needs 1o exercise judgement and make certain assumptions in applying the group’s accounting policies and
it aE {dated Firaneial

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

Esti and jud, are inuously evaluated. They are based on historical experience and other factors including expectations of future
events that may have a financial impact on the group and that are believed to be reasonable under the circumstances.

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

A. Measurement of impairment of loans and advances
Jud is reyuired by management in the esti of the amount and timing of Guwe csh Nows when determining an mpairment logg for
e e nckemmrre e wd o bussisioes, L climlig e Casi Luws, U goug Uilkes JUsgements shout the borrower's financial situation compare
the bomrower's profile with customers having similar profile to estimate probability of default and the nel realisahle valne of rollateral, if any, Theoo
et are baged on assumptions wheut e number of ciors including torward loaking infouwtion, sod actal results may ditfer, resulting in future
changes to e finpaioment sllowanee,

B. Tiseful lives of property, plant and equipment and intangibly ussuts
The group reviews the estimated useful lives of property, plant and equipment and intangihle assets at the end of ench roporting period o1 vven ailivt
In case. circumstances change such that the amount recorded value of an asset may not be recoverable.

C. Fair value of financial instruments
The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the
principal (or most ad market at the date under current market conditions (i.e. an exit price) regardless of whether that prire
is itV iy Wlisetvalile i extlmsted nsing another valuabion tochniquo. When the fair values uf finduclal assets and financial habthties recorded in the
balance sheet cannot be derived from active markets, they are determined using a variety of valuation techniques that include the use of valuation
models The inputs to these models are talen from ohservahle maikels where possible, but where this 15 not feasible, estimation is required in
blishing fair values. Jud and estimates include considerations of liquidity and modc inputs related ey items such as credit ek (both own
and counterparty), funding value adiustments, comrelation and volatility. For further details about determination of fair valin please see Note - 42,

D. Business model assessment

Classifieation ani meteimement of finanoinl anne depends iguin i icaulin ol e suldly payment o prncipal aind witerest (SPPD and the business
model test. The groug delenine the business model at & level that reflects how group of financial asset are managed together 1w achieve a particular
business objective. This 1l ineludes jud, flecting all relevant luding how the performance of the assel is evalusted and
their perfonmsnce measured, the risks (hat affect the performance of the assets and how these are mangized and how the managers of the assets are
compensated. The group monitors financial assets measured at amorised or fair value through other comprehensive income that are derecognised
prot to their maturity to yriderstand the reason for their disposal and whether the reasons ane consistent with the objective of the business for which
the asset was held.

E. Measurement of Impairment of goodwill (Refer note 2.09

F. Effective interest rate

The effective interest rate is the rate that discounts esti } future cash pay or receipts through the expected life of the financial asset or
financial liability 10 the gross carrying amount of a financial (Le. its amontised cost before any impairment allowance) or to the amortised cost of a
financial liability. This estimation, by nature, requires an element of judgement regarding the expected behaviour and fife-cycle of the instruments and
other fee income/expense thar are integeal parts of the instrument,
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2025

Functional Currency
The consolidated financial are pi d in Indian rupees, which is the Group’s functional cumency. All financial information presented in
Indian rupees have been rounded to the nearest lakh, unless otherwise indicated.

Basis of Consolidation
Subsidiaries

Subsidiaries are all entities that are controlled by the Company. Control exists when the group is exposed or has rights, to varishle retums from its
involvement with the entity and has the ahility to affect those returns through its power over the entity. In assessing control, potenfial voting rights are

considered only if the rights are substantive. The f ial of subsidiaries are included in these ( lid financial from the
date that control cammences unil the date that cantral ceases.

The i 1 fi ial have been prepired using uniform aceounting policies for like transactions and other events n similar
circumstances. The sccounting policies adopted in the p ion of the lidated financi are consistent with those of previous year,
The fi ial st of the company and its subsidiaries huve been combined on a line-bry-line basis by ndding together the values of Tike flems of

nssets, Habilities, income and expenses, afier eliminating intra-group balances, intri-group iransactions and the unrealised profils/ Insses, unless cost/
revenine cannot be recavered,

e

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

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

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

(2) The amount of equity attribitable 1o non-controlling interests at the date on which investment in a subsidiary is made; and
(b) The non-controlling inlerests share of movements in equity since the date parent subsidiary relationship came into existence

The profit and other comprehensive income attri
loss and statement of changes in equity,

to non-controlling interests of subsidiaries are shown separately in the statement of profit and

FT0 0Tty B im0 Latdap daranogoie th, woscda aud ILSUI R o8 e $0kiAry, g tieens- vonolllng Intereats and the uilict CUtgunents of
equity related to the subsidiary. Any surplus or de-ficit arising on the less of control is d in the idated of Profit & Loss. f
the Group retains any interest in the previous subsidiary, then such interest is measured at fair value ai the date that control is lost and the differential
is recognised in Statement of Profit or Loss. Subsequently, il is accounted for as an eluity-accounted investee depending on the level of intluence
retained.
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2025

Business Combinations

Business combinations, other than control business combinations anc sccaunted for using the acquisition accounting method as at the date of
the sequisition, which is the date a1 which control fs transferred (o the Group. The consideration transferred in the acquisition and the identifiable
assels acquired and liabilities assumed are recognised at fair valies on their acquisition date,

Goodwill is initially. measured at cost; being the excess of the aggregale of the consideration transferred and |he amount recognised for non-
controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. The Group recognises any non-
controlling interest in the acquired entity on an aequisition-hy-aequisition basis either at fair value or al the noti-cantrolling interest’s proportionate
share of the acquired entity’s net identifiable assets. Consideration transferred does wot include amounts related o senlement of pre-existing
relationships. Such amounts are recognised in the statement of profit and loss.

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

method where the assets and liabilities of the dcquires are recorded a1 their existing canying values, The identity of reserves of the acquiree is
preserved and the difference between considerativn and the face virlue of the share capital of the acquirce is transferred to capital reserve, which is
shown separately from ather capital reserves,

Business combinations arising from transfer oFintercsts in cntities that are under common control are sccounted for based on pooling of interest

Property, Plant and Equipment (Tangiblec asscts) & Depreciation

Recognition and measurement

Property, Plant and Equipment (“PPE") are stated al cost, net of accumulated depreciation and accumulated impairmen! Insses, if any The enst
crniises puinclise puve, Brswing aoat it coprtalization witeria wre met and direetly attribulabli: cst of bringlag the asset to 1ts working condition
for the intended use. Any trade discounts and rebites are deducied in arriving at the purchase price,

Subsequent measurement

Subsequent costs are Included in the psser's cirrying amownt only when it is probable that funire cconomic benefits associated with the part will flow
to the group and it5 cost can be measured reliably. All other expenses on existing PPE. including day-to-day repair and maintenance expenditure and
cost of replaciny parts are chirzed fo the statement of profit and loss for the period during which such expenses are incurred.

fining or looson arising Gow ducuguilion Uf TTT dte HisasULed 4 te dittetence between the net disposal proceeds and the carrying amount of the
asset and are: recognized in the statement of profit and loss when (he assel iy derecopnized.

Depreciation

Deprecintion on PP'E {5 provided i o stuaight-line basls te allocite their cost, pet of their residual value over the estimated usefil life of the
respective asset. The Company has estimated the useful lives 1o deprecinie its PPE which is in accordance with these preseribed under Schedule IT of
thee The Companies Act 2013, excont vehicles, in wliose vise the 1ife of the assels has been pasessed based on e nsture of (he asser. the estimated
usage of the asset. The (ollowing are the estimates of the usefl Tives 1o deprecinte its PFE: The following are the catimntes of the useful lives Lo
depreelate jts PPE:

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

Office Equipment 5 Years

Vehicles 5 Years

Fumiture and Fixtures 10 Years

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




GODREJ CAPITAL LIMITED
NOTES TO THE CONSGLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

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

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

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

Intangible assets not ready for the intended use on the date of Bal Sheet are disclosed as *I, ible assets under devel 3
De-recognition
An ible asset is der ised on disposal, or when no future economic benefits are expected from use or disposal. Gains and losses arising

from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying amount of the assels are
recognised in the statement of profit and loss when the asset is derecognised

Amortisation of intangible assets

Intangible assets are amortized on a straight line basis over the estimated usefu] economic life. Intangible assets are amortised as per management’s
estimate over a period of 3 to 10 years or licence period whichever is earlier. Intangible assets are assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortization period and the amortization method are reviewed at least at each financial year
end. Costs associated with maintaining software programmes are recognised as an expense as incurred,

2.09 Impairment of non-financial assets
Mon financial avscts ae tostod M fuagpalibinenl whienever svents of Chinges m crcumstances mdicate that the carmying amoont may ool be
recoverablg, An impairment lnss is-reropnised fir thr smniint hyrwwihvich the oocet’s garmying amummt exneeedy it iiuseielle il The 1ecovenbile
amount s the higher of an assot's tar value fess costs of disposal and vilue i use. For the purposes of assessing impamment, assets are grouped at
the lowest levels for which there are scparately identiliable vash inflows which are fargely independent of the cash inflows from other assets or
uroups of assets (cash gencrating units « LGLY, Now-liuancial mssety it suffered an Itnpairment are reviewed for possible reversal of the impairment
at the cod ol vucli tepusting puiivd.

Gondwill on honinan combinadivne B0 Tl gty o Ui Uiiwigy BHOO 080 15 861 aotlscd bul lesied lur nupaitment annually o mote
frequently if events or changes in circumstances indicate that they might be impaired. For the impairment test, goodwill is allocated to the CGU or
groups of CGUs which benefit from the synergies of the acquisition, A CGU is the smallest identifiable group of assels that penerates cash inflows
that are largely independent of the cash inflows from other assets or group of assets. The recoverable amount is the greater of the net selling price and
their value in use. Value in use is arrived at by discounting the future cash flows to their present value based on an appropriate discount factor.
Impairment occurs when the carrying amount of a CGU including the goodwill, exceeds the estimated recoverable amount of the CGU,

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

210 Cash and Cash uluivnlenu
Uash and cash equivalents consist of cash on hand, balances with bank, deposits with bank (with original maturity of thre¢ mopths or less), For fhe
PUIPLSES of prescntation m the statement of cash How, cash and cash equivalents include cash on hand and current account balances with banks that
are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

2.11 Financial Instraments
Financial assets and financial liabilities are recognised in the balance sheet when the group becomes a party fo the contractual provisions of the
instrument. The group determines the classification of its financial assets and financial liabilities at initial recognition based on its nature and
characteristics.

2.11.A TFinancial assets
i) Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit and loss,

costs that are attributable to the isition of the fi ial asset
The financial assets include investments in mutual funds, trade and other ivables, loans and ad and cash and bank balances. However,
trade and other receivables that do not contain a significant fi ing comp are dat ion price.

ii) Subsequent measurement

For the purpose of subsequent measuremeat, financial assets are classified in the following categories:
« At amortised cost, and

» At fair value through other comprehensive income (FVOCI), and

* At fair value through profit and loss (FVTPL}

Db pistrwitetds al amortised cost
A 'debi instryment’ is measured at the amortised cost if hoth the follawing conditions are met;

* Ihe aanct 1 held within a tsiness mented whuse e tive bs o lnh) e wsset Ton colleeting contractual oash flows, and
* Contractwal terms of the asse give tise an secified dates ta cash flows that are slely payments of prineipsl and infgrert on the pringipsl ameN
Sulstanding.

Financial Assets af Amartised Cost

Financial assets ot amortised ¢ost include loans recelvabile, and other fm:mml assels that are held with the objective of collecting contractual cash
flows. Afier initial medsurement, such financlal nssets pre sub: | 1 at ised cost using the effective interest rate (EIR) method.
Amortised eosl is enlenlaed by taking into secount any discount or pm-mum on aequigition and fees or costs that are an intcgral part of the cffective
interest rate (EIR). The effective intercst rate (E1%} stnortisation ia included in interest income in the statement of profit and luss.

Fair value through other comprehensive income (FVOCI)

Financial assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows represent solely
payments of principal and interest, are measured-at FVOCI. Movements in the carrying amount are taken through other comprehensive income
(*OCT"), except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognised in the
statement of profit and loss. When the financial asset is derecognised, the lative gain or loss previously recognised in OCI is reclassified from
equity to the Statement of profit and loss and recognised in other gains/(losses) (net), Interest income from these financial assets is included in other
income using the effective interest rate (EIR) method.

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

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




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

iv) Impairment

‘The provision for credit risks, which is recognized in accordance with the expected credit loss method specified by Ind AS 109 and in accordance
with uniform standards applied, encompasses all financial assets measured at amortised cost. The calculation of the provision for credit risks
generally takes into account the exposure at default, the probability of default and the loss given default.

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

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

Stage 1 consists of financial assets that are being recognised for the first time or that have not demonstrated any significant increase in probability of
default since initial recognition. In this stage, the model requires the calculation of an expected credit loss for the next twelve months

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

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

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

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

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

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

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

Lupgirmgnt prised i g number of yitaptiond, dush a8 d61avid pastnnt vyl o vwibinn tisd Bie initinlivi ol waluisant wvasina, i Buval of
insolvency or over indebtedness, application for or the initiation of insolvency p dings, or the failure of restructuring measures

Reviews are regularly carried out to ensure that the allowances are appropriate. Uncollectible loans or receivables that are already subject to a
workout process and for which all collateral has besn recovered and all further options for recovering the loan or receivable have been exhzusted arc -
written off directly. Avy valuation allowances pieviously recognised are utilised. Income subsequently collected in connection with loans or
receivables already written off is recognised in the staiement of profit and loss

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

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

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

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

Tho Looo Given Defounlt (LGDY) is an ectimate of the looo arioing in the caoe vhoro o dofoult ceourn ot a given time. It io based on the differonecs
between the contractual cash flows due and those that the lender would expect to receive, including from the realisation of any collateral. It is usually
expressed as a percentage of the FAD

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

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

v) Write - offs

Financial assets are written off either partially or in their entirety when the grcup has no reasonable expectations of recovery. This is generally the
case when the group determines that the borrower does not have assets or sources of income that could generate sufficient cash flows to repay the
amounts. If the amount to be written off is greater than the accurnulated loss allowance, the difference is first treated as an addition to the allowance
that is then applied against the gross carrying amount. Any subsequent recoveries are credited to impairment of financial instruments in the statement
of profit and loss. However, financial assets that are written off may be subject to enforcement activities to comply with the group's procedures for
recovery of amounts due.
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLiDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Financial liabilities

i) Initial recognition and measurement

All financial liabilities are recognised injtially at fair value and, in the case of financial liabilitics classified at amortised cost, net of directly
attributable transaction costs. The financial liabilities include trade and other payables, term loans and borrowings, lease liabilities etc.

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

Financial Babilities at amortised cost

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

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

DNe-recognition, Modification and Transfer
Financlal Asset
A hnancial asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primary derecognised when H

- The rights to Teceive cash flows from the asset have expired; or

- the group has transferred its nehts o reeive cash flows from the aecet or hoo asoumed an obligation (o puy the seeeived cashi Nuws {0 Al without
material delay tn 2 third party under oo 'paoo through’ g st il, s i Tk (e JHOOLE Iy ek tireest Bubolantally all the rmales and sowwds of
the asset; or (b) the group has neither transferred nor retained substantially all the risks and rewards of the asset, hut haa frnsfermed enntrol of the
asser

Wihent i gecaps lis lanslbied s (80 W FCEIVE CASH tows trom an asset or bas entered into n pass-through srangement, it evaluatés if and to what
extent it hss retined 1he risks and rewards of ownership. When it has neither transferred nor redained substantially all of the nshs and rewards of the
asset, nor transferred control of the asse, the group continues (o reeognise the transferred asset 1o the extent of the group's continging mvolvement, In
that case, the group also recopnises an associated liability. The transfierred assel and the nssocinted liability are measured on a basts thit reflects the
rights and ebligations that the group has retained,

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the
aasel and (v mykitmum amount of consideration thal tie woup could be tequired to repay.

U duceuyulion uf 3 flugieiul wyet, te dittérence belween llie Larrymg améunt of the asset (or the carrying amount allocated to the portion of the
weeat daranngminad) ond the mu 80 (1) e wouedmdou i Qg Al UEW UsRel BBLAINGY 188 ariy now hahiliy assmnrdf and (1) any
cumulative gain or loss that had been recugnised in OCI is tecounised in the siatement of profit and loss.

If the terms nf a financial areetr ave modified, the rsp evaluatey whatlion e casl Do uf dig o) e i e Sahstandially ditlerent, 11 the cash
fiewrs are rubctantinlly dittoront, then the. contiuctual Gghts o Lasdy Mses, M i uHitingl tanadl assel aro duvined 1o hive nxph‘.‘d T Wiy cave, e
nriginal finomainl agond 18 dresupuivod uod wigw Biuaulil sl 1y TeEURIINEE R e,

IT the cash flows of the modified asset camicd at amortised cost are not substantinlly different, then the modification does not resull in derecognition
of the financial asset. In this case, the proup recaliutites the gross carrying smount of the financial asset as the present value of the renegotiated or
medified contractual cashfows that ere discounted at the financial assels original effective imerest rate-and recopnises the amount nrising from
adjusting the gross canying amount as a modification gain of loss in the the statement of profit and loss. Any costs or fees incurred adjust the camying
amount of medified financial asset and are smortised over the remaining term of the modified financial asset. I such & modification is carried oul
beeause of finnncial difficultics of the bomower, then the gain or loss is presented together with impaliment Josses, in other cases. it is presented as
interest income.

Financial Liability
The group derecognises a financial liability when its contractual obligations are discharged or cancelled or expire

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




2.11.D

211.E

2.1LF

GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Balance sheet, if there is currently enforceable legal right to
offset the recognised amounts and there is an intention to settie on a net basis or to realise the assets and settlc (he liabilities simultaneously.

Fair value measurement
The group's accounting policies and disclosures require the measurement of fair values for financial instruments. The management regulatly reviews
significant unobservable inputs and valuation adjustments.

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

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

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

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement
is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

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

Derivative financial instruments

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

Denivatives are initially recognised at fair value at the date of a derivative contract is entered into and are subsequently remeasured to their fair value
il cach balonce sheet dale. The resulting gaindoss is recognised in the statement of profit and loss immediately uniess the derivative is designated and
is effective as o hedging instument, in which eveni the timing of the recognition in the statement uf profit and loss depends on the nature of the
Deddue velutionshio, The Comy drstiy ervtali davivalivee as hoduon of RiEhly probable. foi ast fyasaetiog (cueh Nuw hodpon). A dorvative
with a posinve fair voloe is recopnised s a finnniial nise) whireas a derivative with o nagntivn fairvalug is raaoghivod wsu Gouacdul ligbllley,

Hedge Accounting Policy:

The Group makes wie of derivative mstniments (v titige exposures 1o interest rate and foreign currency, In ander to manage particular risks, the
Company applies hedge accounting for transactions that meel specific eriterie. At the inception of a hedge refationship, the Company formally
dezignates and docuimcuts e bedge reladonship 1o which the Lompuny wishes to apply hediee accounting andl the risk management objective and
etratewry for undertaking the hedge, The ducuntation includes e Company § fisk management ahjestive and atmtepy for undertaliing bedge, tic
Ied, / ic relationship, the hedged ilem or iransaction, the nature of the risk being hedged, hedge ratio and how the Company would assess
the effectiveness of changes in the hedging instrument’s fiir value in offsetling the exposure to chinges in the hedued ftem’s fir value or cash fows
attmibutable to the hedged risk, Such hedges are expected to be highly effective in achieving offsetting changes in fair value or cash flows and are
Bssiased on an on-going basid to determing that they aclually have been highly effective throuzhout the financiai reporting periods for which they
were designated

Cash Flow Hedges

A cash flow hedge is a hedge of the exposure to vardability in cash Nows that is atiributable 10 a particular risk associated with a recopnised assetor
liabitity {such as all or some future fnterest payiments on variable mte debi) or highly probable forecast transaction and conld affect profit and loss.
For designated and qualifying cosh flow hedges. the effective portion of the cumulative gain or loss on the hedging i s initially med
diteetly in OCT within equity (cash flow hedge reserve). The inefTective portion of the gain or loss on the hedging instrument fs recopnised
mmediately in Finasce Cost in the statement of profit and loss, When the bedied cash fow affects the statement of profit and loss, the effective
portion of the gain or loss on the hedping instrument is recorded in the eomesponding income or expense Hine of the statement of profit and loss.
When a hedging Instrument expires, is sold, terminated, exercised, or when a hedge o longer meets the eriteria for hedge sccounting, any cumulative
gain or loss thet has been recognised in OCT at that time remaing in OCI end is recognised when the hedped forecast (ransaction is ultimately
recognised in the statement of profit and loss. When a forecast transaction is no longer expeeted 10 oceur, the cumulative gain or foss that was
reporied in OC s § iaely fx 1o the of profit and loss. The Company's hedging policy baly allows for effective hedging
relationships 1o be considered us hedues as per the relevant Ind-A%. Hedge effectiveness is determined at the inceplion of the hedue Telationship, and
through periodic prospective effectivencss assessments 1o ensure thal & economic relationship exisis between the liedeed item and hedging
instrument. The Company enters into hedge relationships where the eritical terms of the hedging instroment match with the terms of the hedged item,
and 50 @ qualimtive and it of effectiveness is performed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2025

Share capital
An equity instrument is a contract that evidences residual interest in the assets of the group after deducting all of its liabilities. Incremental costs
directly attributable to the issuance of new equity shares are recognized as a deduction from equity, net of any tax effects,

Provisions and Contingent Liabilities

Provisions are recognised when the group has a present abligation ws a result of past event, it is probable that the outflow of resources embodying

economic benefits will be required to settle the obligation and when o reliable estimate of the amount of the obligation can be made. Provisions are
{ at the best esti of the expendi quired o settle the present obligation at the Balanee Sheet date

Contingent liabilities are possitie abligations whose existence will be confirmed only by uncertain Future events or present obligations where the
transfer of economic benefits is not probiabile or cannot be reliably measured. Contingent liabilities are disclosed unless the possibility of an outflow
of resources embodying economic benefit is remate.

Capital commitments includes the amount of purchase order issued to parties for completion of assets, provisions, contingent fiability and
commitments are reviewd at balance sheet date,

Revenue and Expense Recognition

A TIntaract ingeme

IHRFESE iheone 1 presented o the statewient ol polit and loss includes interest on financial assets” messured at amortised cost calculated on an
effective interest basis. Fee income and expense that are integral to the effective intenest rte on a financial asset ane included in the effective interest
rate computation. The amortization of income and expenses for financial assets under EIR approsch is done on o Bystematic basis that exactly
discounts estimated finture cash flows of the fnancial assets through the expected life of the assets

The interest income is caloulated by applying the EIR (o the gross carrying amount of non-credit impaired financial assets. (i.e. at the amortised cost
of Ibe financial asset before adjusting for any expected credit Inss allowance). For credit-impairod financial asscis i iuterest income is calculated
embine i FIR i e nmartiecd o of tu it impadend Guwasial woul (L. it giuss Lati g SIBUUL 1SS e Allowances tor EU'Ls).

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

Fee and commission income include fees other than thuse (it are an Integral part of EIR. 'The group recognises the fec and commission income in
accordance with the terms of the relevant contracts / agreement and when it is probable that the group will collect the consideration,

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

D. Dividend income

Dividend income is recognized when:

« the right to receive dividend is established which is Ily when sharehold pp the dividend,
* it is probable that the economic benefits associated with the dividend will flow to the entity and

* amount of dividend can be measured reliably

E. Interest expenses

Inferest expense is precented in the statement of profit and loss includes interest om Liabilities measured at amortised cost calculated on an effective

Interest busis. Fee and bomowing costs that are integral o the effective interest rate on a financial liability are included in the effective interest rate
putation. The ization of exg for financial liabilities under EIR approach is done on a systematic basis that exactly discounts estimated

future cash flavws of the fnancial liabilities through the expected life of the financial liabilities, Other borrowing costs are recognised as expense in

the period i which they are incurred.

F. Borrowing costs

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

Other borrowing costs are recognised as expense in the period in which they are incurred
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Employee Benefits

i) Short-term employee benefits

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

ii) Defined Contribution Plan
The group’s contribution paid/payable during the year towards Provident and other funds is charged to the statement of profit and loss in the year in
which employee renders the related service.

iii) Measurement of defined benefit obligations

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

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

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

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

Details of the unfunded defined benefit plans for its employees are given in note 37 which is as certified by the actuary using projected unit credit
method.

iv) Compensated Absences

Eligible employees of the group are entitled to compensated absences which are both lating and non-; ing in nature. The expected
cost of ing comp d ab is determined by actuaria| valuation using projected unit credit method for the unused entitlement that
has accumulated as at the balance sheet date.

Earnings per share

Basic eamings per share are calculated by dividing the net profit and loss for the period aluibutable w equity shareholders by the weighted average
oumber of cquity shares outstanding during (e period. The welghted average number of equity shares outstanding during the period is adjusted for
FFINS SHCR as homis isene, hannr alemant in a dighie ooy o8are aplis AN 114t Al 1T A LI HIBINEHEL I 00 ARA o4 dip nuolpr
ol vy shaies untanling whthiout 8 gorraamonding vhane 1n reammyra

For the purpose of calculating diluted earnings per share, the net profit and loss for the period attributable to equity shareholders and the weighted
average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares which may involve issue of
equity shares. The calculation of diluted eamnings per share does not assume conversion, exercise, or other issue of potential ordinary shares that
would have an anti-dilutive effect on eamings per share.
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Income Taxes
Income tax expense comprises current tax and deferred tax and is recognized in the statement of profit and loss except to the extent it relates to items
directly recognized in equity or in OCL

Current income tax

Current income tax assets and liabilities for the current and prior pericds are meusured al the amoust expected o be recovered from or paid to the
taxation authorities using the tax rates and tax laws that are enacted or substantively enacted by the balance sheet date and applicable for the period.
Current tax items in correlation (o the underlying transaction refating 10 OCI and equity are recognized in OT] and in equity respectively.

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

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

Deferred income tax

Deferred income tax is recognized using the hakince sheet approach. Defored income tax assets and liabilities are recognized for deductible and
taxable temporary differences arising between the tax bise of assets and labilities and their carrying amount in financial statements, except when the
defierred income tax arises from the initial recognition of goodwill or an sssel ar linbility in & transaction that is not a business combination and affects
neither sccounting por taxable profits or loss at the time of the fmnsaction

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

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

Unrecognised deferred tax assets are re-assesced ot cach balance shect date aud aie tecogtised to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

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

Deferred tax assets and defered tax liabilities are offset if a legally enforccable right eaisis 1o sel off deferred tax assets apawnst doforred tax fiabilitics
and the deferred taxes relate to the same taxable eniity and the same taxation authuity.

Leases

The group’s lease assets primanly consist of leases for affice premises. The group asacsses whether a conlract coutains a lease, al inception ot a
contract, A contract io, or containg, a leasc if the wunliact vouveys the tlght to control the nse nt an identified aceot for o period of time in cachauge fun
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the group assesses whether:

(i) the contract involves the use of an identified asset
(ii) the group has substantially all of the economic benefits from use of the asset through the period of the lease and
(iii) the group has the right to direct the use of the asset.

Al the date of commencement of the lease, the group recognizes a right-of-use asset (“ROU”) and a corresponding lease liability for all lease
wrangements fn which it is a lessee. Short tenm lenses (lease term of twelve months or less) and low value leases are recognized as an operating
expense on i straight-fine basis over the term of the lease.

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

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

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

The lease liability is initially measured ot amortized cost at the present value of (he future lease payments. The lease payments are discounted using

the interest rate implicit in the leise or, if not readily determinabl using the I burrowing ratés in the country of domicile of these leases.

Lease ligbilities are | witha ponding adjustment to the related right of use asser if the eroup changes its assessment if whether it will
ise an 1on or g ination ophion.

Lease liability and ROU asset have been p y pi ed in the Bal Sheet and lease payments have been classified as financing cash flows

Share Based Payments

The grant date fuir value of equity-seitled share-based payment awards/options granted to employee is recognised as an employee benefit expense,

with & eorresponding increase in equity, over the period that the employees unconditionally become entitled to the awards. The fair value of the

options at the grant date is calculated on the basis of Black Scholes Model. The amount recognised as an expense is adjusted to reflect the number of
awards/options for which the related service are expected to be met, such that the amount ultimately recognised as an expense is based on the number
of awards/options that meet the related service at vesting period.

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

(Amount Rs. in Lakh)

As at March 31, 2025 As at March 31, 2024

Note 4: Loans from financing activity
Secured, considered good

Housing loan 5,23,712.18 3,98,658.93
Non-housing loan 6,14,373.54 3,63,476.09
Unsecured, considered good
Non-housing loan 2,23,261.05 1.00,438.26
Less: Allowance for expected credit loss (8,670.54) (4,413.74)
13,52,676.23 8,58,159.54
Note 5: Other financial assets
Security Deposits 688.72 391.39
Excessive Interest Spread (EIS) Receivable 5,439.05 2,514.89
6,127.77 2,906.28
Note 6: Other non current assets
Prepaid expenses 543.63 212,93
Balances with Statutory authorities . 61130 73 (A

604.93 288.59




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)

As at March 31, 2025 As at March 31, 2024
Note 7: Current financial assets - Investments
At fair value through profit and loss
(a) Quoted/ Unquoted
Mutual Fund 577.96 52.59
Treasury Bills 23,238.66 9,313.10
Government Securities 20,423.36 -
44,239.98 9,365.69
Aggregate Amount of Quoted Investments 44,239.98 9,365.69
Market Value of Quoted Investments 44,239.98 9,365.69
Note 8: Trade Receivables
Trade Receivables Considered Good - Secured 243.58 -
Trade Receivables Considered Good - Unsecured 2,052,97 1,304 17
Trade Reccivables = Credil impaited 135.38 -
Less: Allowance for expected credit losses (135.38) -
2,296.55 130412
Rulu Nute = 84 for Thade Recelvables sgeing Sensauie
Note 9: Cash and Cash Equivalents
(i) Balances with Banks
-Current Accounts 72,288.91 31,321.98
-Certificate of Deposits 24.964.53 2,499.44 .-
-Deposits having maturity less than 3 months 29.67 4,504.73
(i) Cheques, Drafts on Hand - 0.50
(iii) Cash on Hand 0.37 2.76.
97,2863.48 38,329:4%7

Note: Short term deposits are made for varying periods of between one day and three months, depending on the immediate cash
requirements of the Group, and earn interest at the respective short-term deposit rates.




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)
Note 10: Other Bank Balances
(1) Balance with Banks
- In Deposits Account (Refer note below) 5,139.74 2,649.56
‘ 5,139.74 2,649.56

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

Note 11: Loans from financing activity
Secured, considered good

Housing loan 12,241.53 10,005.10
Non-housing loan 1,31,354.48 1,22,892.79
Unsecured, considered good
Non-honsing loan 96,777.63 35,044.99
Less: Allowance for expected credit loss (1,661.07) ) (760.58)
2,38,712.57 1,67,182.30
Note 12: Other Financial Assels
Other Neccivablos 120,54 R4A N
Security Deposits 151.60 25872
1,172.14 1,695.02 .
Note 13: Other Current Assets
Advance to Suppliers 1,106.79 249.95
Prepaid Expenses 483.37 788.37
Advance to Employees 16.99 7.20
Balances with Statutory authorities 298.33 354.65

1,905.48 1,460.17 -




Refer Note - 8A for Trade Receivables ageing Schedule

GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

As at March 31, 2025
Ouitstanding for following periods from due date of payment
o e 6 months -1 year 1-2 Years 2-3 years QUi Total
Particulars months years
(1) Other Receivables Considered Good - Secured 165.27 143 - 1.78 - 168.49
(it) Undisputed other receivables — which have
significant increase in credit risk - = = - = =
(i1¥) Undisputed other receivables — credit impaired - 135.38 - - 135.38
(1v} Disputed other receivables—considered good . - - - - -
(v) Disputed other receivables — which have significant
increase in credit risk - - - - - -
(vi) Disputed other receivables — credit impaired - - - - -
Less: Allowance for expected credit Insses (135.38)
(i) Other Receivables Considered Good - Unsecured 631.33 - - 0,93 - 632.26
Taotal 796.60 1.43 13538 271 - 800.75
As at March 31, 2024
Outstanding for following periods from  due date of puyment
C Poman el L I T R e
(1) Other Recelvables Congidered Cand - Seenred . = = = -
(i1} Undisputed other receivables — which have
rignificont increase in credit vl - - - - .
(ii1) Undiaputed utlies seuvivalles — erstly impatred - - - -
{iv) Disputed vikier recetvahles— considered good - - - - -
(v} Disputed nther recei~ables — which have significant
increse in credit-risk - - - - -
{v1} Disputed other receivables — credit impaired - - . - -
Less: Allowance for expected credit losses - - - - -
(ii} Other Receivables  snsidered Good - Unsecured 235.76 137.37 2.72 - - 375.85
Total 235.76 137.37 2,72 - - 37585
As at As at
March 31,2025 March 31, 2024
Particulars
Other receivables as per above ageing 800.75 375,85
Add: Unbilled dues 1,495.80 928.27
Tetal 2.296.55 1.304.12




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)
Note 14: Equity Share Capital

As at March 31, As at March 31,
2025 2024
Amount Amount
Authorised Share Capital
Equity Shares of Rs.10/- each 50.00 50.00
50.00 50.00
Issued, Subscribed and Fully paid up
Equity Shares of Rs.10/- each, fully paid up 38.83 33.30
38.83 33.30
Notes:
a) Reconciliation of Shares outstanding at the beginning and at the end of the Year -
As at March 31, 2025 As at March 31, 2024
No. of Shares Rs. No. of Shares Rs.
Equity Shares
Outstanding at the beginning of the year 3,312,078 33.30 2,45 498 24,55
Issued during the vear 33,312 554 87,482 878
Quistanding at the end of tho yoar 3,388,290 R 3,32,978 3330

h

—

Terms / Rights attached to filiaes »

i) Fquity Sharos

The Company. has one class of equity shares. Envh cquity shaie entilles the holder to one vote. In the event of liyuidation, the equity sharehniders are aligible
fa rereive the remaining aogsto of the. Conauiry aldsr I TINIHIH BT AN proteranlul winvunts I proputiou W el sharehuluing.

¢) Details of Shares held by Holding Entity, Ultimate holding Entity, their subsidiaries and associates -
Name of the Sharcholder As at March 31, 2025 As at March 31, 2024
No. of Shares % held _ No. of Shares % held
(i) Fquity shares held by holding entity:
Godrej Industries Limited 3,52,216 90.71% 2,97,939 89.48%
d) Shareholders holding more than 5% shares in the Compgny -
INittie of the Shareholder As at March 31, 2025 As at March 31, 2024
No. of Shares % held No. of Shares % held
Godrej Indusliies Limited 3,52,2T6 90.71% 2,97,939 89.48%

) There are no equity shares reserved for issue under options and contracts / commitments for the sale of shares / disinvestment.
f) 1) The Company has not allotted any shares as fully paid up pursuant to contracts without payment being received in cash; or
ii) Allotted as fully paid up bonus shares: or
iii) Bought back any of its equity shares.
g) There are no calls unpaid on any equity shares.

h) There are no forfeited shares.

1) No shareholding of promoter as on 31st March, 2025 or as on 31st March, 2024




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

As at March 31, As at Mareh 31,
2025 2024
Note 15: Other Equity

Securities Premium Reserve 3,33,855.58 2,54,134.63
Retained Eamings 513.53 (11,639.80)
Employee Stock Grants Outstanding 264.93 121.65
Special Reserve 5,827.72 2,765.27
Treasury Shares (0.28) (0.28)
Capital Reserve on account of Amalgamation 84.15 84.15
Other Comprehensive Income (1,537.75

33000788~ 2,d5,465.67

Note 15.1:Nature and Purpose of Reserves
Securities Premium Reserve
The amount received in excess of face value of the equity shares is recognised in Securitics Premium Reserve. This Reserve can be used only for the
purposes specified in the Companies Act, 2013.

Ratained Linrningy

Retamed Eamings are Iosses inenrred of the graup incuiied 611 dato,

On March 31, 2023, the GCL acquired the balance 5% of voting interests in its following subsidiary GHFL & GFL from the non-controlling interest.
Since the group already had contral over these subsidiaries through its ownership of 95% shares, the acquistion of remianing 3% will not result in
changes in goodwill. As per Ind AS 110, When the proportion of the equity held by non-controlling interests changes, an entity shall adjust the CarTying
amounts of the contiulling aml nim-introlling interests to retleot the chanpes in their velative il in the anhvaldinry, Lhe ehlily linl! reeoenise
directly m equity any ditference between the amount by which the non-controlling interests are adjusted and the fair value of the considemtion paid or
teceived, and attribute it to the owners of 'the parent. Accordingly, the differential is adjusted in retained eamnings in accordance with Ind AS 10,

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

Special Reserve
Reserve created under section 45IC of RBI Act, 1934 & 29C of NHB Act, 1987.

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




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)
As at March 31, As at March 31,

2025 2024
Note 16: Non-current Financial Liabilities - Borrowings
Secured Borrowings
Term Loan from Banks (Refer Note below) 8,17,337.90 4,60,050.14
Non-convertible debentures 2,41,649.89 59,542.83
10,58,987.79 5,19,592.97

Security :

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

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

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

As at March 31, As at March 31,

2025 2024
Note 17: Nen-current Financial Liabilities - Lease
Lease Liahilities 2,002.19 2,537.96
2,002.19 2,537.96
Note 18: Non-current Provisions
Provision for employee benefits
Gratuity 418.73 223.29
Compensated leave absences 181.13 5/.6%
599.86 280.96
Note 19; Current Finanrial Tiabilities - Rorrowings
Secured
Secured Term Loan from Banks 4,270.57 80,267.34
Loan Repayable on Demand from Banks 8,264.11 20,182.02
Current Maturities of Long Term Loan from Banks 1,99,048.63 84,539,69
Non-convertible debentures 15,207.53 11,905.75
Unsecured
Commercial Papers 1,41,903.64 1,35,077.46
3,68,694.48 3:31.972.260
Security :

Term loan taken from a bank is secured by first ranking pari passu charge with a minimum asset cover on standard receivables of the borrower, hoth
present and futute, however standatd receivable excludes receivables which are / or will be exclusively charged to National H ousing Bank (NHB),
There is also first ranking pari passu charge on cash and cash equivalents of the borrower, both present and future, 10 the extent required to make up
any shortfall in the stipulated security cover over the standard receivables,

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

Terms of Repayment : Refer note 16¢ for repayinent terms of borrowings.




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)
As at March 31, As at March 31,

2025 2024
Note 20: Current Financial Liabilities - Lease
Lease Liabilities 979.35 812.37
97935 812.37
Note 21: Current Financial Liabilities - Others
Bank Book credit balance 12,547.88 16,924.65
Payable to Employees 4,187.57 2,251.51
EIS Payable 2,875.08 1,181.30
Liability for Expenses 649.61 321.30
Derivative Instrutment 128.61 -
20.388.75 20,678.76

As at March 31, As at March 31,

2025 2024
Note 22: Current Financlal Liabilities - 'I'rade Payables T
(i) Trade Payables
Total outstanding dues of micro enterprise and small
enleips ise 4.36 30.33
Total outstanding dues of creditors other than small
FIELINES and koo enterprinen 7,511.36 3,185/
7.515.72 %225.30

Micro and Small Enterprises Disclosure
During the year wivat al small entemrises as defined under tho Micro, Small and Mediuw Enterprises Diévelopment Act, 2006 (MSMED Act) have
been identificd on the basis of he information available with the Group. The disclosures pursuant to MSMED Act hased an the haoks of account are
as under:

As at March 31, As at March 31,
2025 2024

4.36 39.33

Particulars

(1) The principal amount remaining unpaid 1o any supplier as
af the enl of the accounting year/period;

(b) The interest due thereon remaining unpaid to any supplier
as at the end of the accounting year/period;

(¢) The amount of interest paid by the buyer under MSMED
Acl, 2006 along with the amounts of the payment made to the
supplier beyond the appointed day during each accounting
year/period

{¢d) the amount of interest due and payable for the period of
delay in making payment (which has been paid but beyond
the appointed day during the year) but without adding the
interest specified under the MSMED Act, 2006;

(e) The amount of interest accrued and remaining unpaid at
the end of accounting year/period

(f) The amount of further interest due and payable even in the
succeeding year, until such date when the interest dues as
above are actually paid to the small enterprise, for the

purpose of disallowance as a deductible expenditure undet

Disclosure of outstanding dues of Micro and Small Enterprise under Trade Payables is based on the information available with the Company regarding
the status of the suppliers as defined under the Micro, Small and Medium Enterprises Development Act, 2006, There is no undisputed amount overdue
during the year ended and as at March 31, 2025 and March 31, 2024 to Micro, Small and Medium Enterprises on account of principal or interest.




Trade payables due for payment

As at March 31, 2025

GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)

Particulars Qutstanding for following periods from due date of payment
Nut Due Less than 1 year 1-2 years 2-3 years More than 3 years Totai
(1) MSME 4,36 - - - - 4.36
{if} Others - 212.42 10.45 2.18 0.56 225.61
(iii) Disputed dues - MSME - - - - - x
(iv) Disputed dues - Others - - - - - -
As at March 31, 2024
Particulars Outstanding for following periods from due date of payment
Not Due Less than 1 vear 1-2 years 2-3 vears More than 3 years Tatal
(i) MSME 6.00 33.33 - - - 39.33
(ii) Others - 231.90 415 0.56 - 236.61
(iii) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Others - - - - -
As at March 31, As at March 31,
2025 2024
Trade Payables as per ageing schedule above 229.97 275.94
Add: Trade Payables includes Unbilled dues 7,285.75 4.949.36
| Total Trade Payables as per Node 22 7.515,72 5,125.30
As at March 31, As at March 31,
2025 2024
Nule 23, Otlies Cunrene Lialdlicies
Statutory Lucs 'ayable 678.87 499.09
678.87 499.09
Note 24: Current Provisions
Provision for Employee Benefits
Provision for Gratuity 56.96 3115
Provision for Compensated Absenses 61.55 24.64
118.51 55.79
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GODREJ CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 16c: Repayment terms of borrowings As at March 31, 2025 (Amount Rs. in Lakl)
) Due within 1 vear Due 1 to 3 years More than 3 years Total
.. . | g —
Original maturity of loan (No. of days) o o Amount Dgsrof Amount B Amount Amount
Installments Installments Installments

Monthly
Upto 365 Days - - - - - - -
366 to 1095 Days - - - - - -
Muore than 1095 Days - - - -
Quarterly
Upio 365 Days 94 84,323.61 - - - - 84,323.61
366 to 1095 Days 4 10,000.00 178 | 1,92,706.76 - - 2,02,706.76
More than 1095 Days 79 84,253.13 137 | 1,50,689.20 235 | 2,88,050.03 5,22,992.36
Half yearly
Upto 365 Days 10  16,315.79 - - - - 16,315.79
366 to 1095 Days - - 16 32,631.58 - - 32,631.58
More than 1095 Days - - - 16]  31,052.12 31,052.12
Yearly - = = - -
lipto 365 Days - - - - - . 3
366 to 1095 Days I 1,271.73 2 R,23219 3 8,577.46 21,081,238
Muig i 1095 Days
On maurity (hullet)
Uity 363 Tinya 2 } 267 19 - - 8,262.59
dbb to 1095 Days - 9,600 00 31 2,03,02991 - 94,500.09 3,07,130.00
More than 1095 Days = - 3 §1,207.50 - - 31,3U7.59
Interest accrued and impact of EIR 10,019.91 - (185.86) (1,859.20) 7,974.85
TOTAL 190 | 2,27,046.76 339 | 6.38.411.37 254 | 4,20,320.50 | 12.85.778.63
Interest rates range from 7.18% p.a.t09.61%p.a.
Repayment terms of Commervcial paper As at March 31, 2025
Original maturity of loan (No. of days) Due within 1 year Due 1 to 3 years More than 3 years Total
Monthly
LIpto 365 Days 1,40,470.42 - - 1,40,470.42
Interest deerued and impact of EIR 1,433.22 - 1,433.22
TOTAL 1,41,903.64 - - 1,41,903.64

Interest rates range from 7.28% p.a. to 8.09% p.a.
Face value per commercial paper ranges from Rs 40,000 lakhs to Rs 107500 lakhs




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Repayment terms of Borrowings As at March 31, 2024
Due within 1 year Due 1 to 3 vears More than 3 vears Total
igi ity of 1 . of
Original maturity of loan (No. of days) e Amount ot Amount D0a0f Amount Amount
Installments Installments Installments

Monthly
Upto 365 Days 11 21,160 - - 21,160
366 to 1095 Days S - - - - -
More than 1095 Days - - - -
Quarterly
Upto 365 Days 113 86,164.69 - . - Kb, 1h5
366 to 1095 Dyys - 240 | 2,89,867.02 31 48,532 11 3,38,399
More than 1095 Days - - - - 163 | 1,71,656.64 1,71,657
Ou malurlty (bullet)
Upto 365 Days 21 85,873.36 - - - 85,873
366 to 1UY5 Days - - 8 10,037.37 - - 10,037
More than 1095 Days - - - - -
Interest acrruad and impast of TR 1,135.72 : - 2,040 96 3,197
TOTAL 145.00 | 1,94,353.77 248.00 | 2,99.904.39 194.00 | 2,22,229.7] 7.16,487.77
Interest rates range from 6.48% p-a. t0 9.90% p.a.
Repayment terms of Commercial paper As at March 31, 2024
Original maturity of loan (No. of days) Due within 1 vear Due 1 to 3 vears More than 3 years Total
Monthly
Upto 365 Days 1,33,986,53 - - 1,33,986.53
[nterest accrued and impact of EIR 1.090,93 - - 1,090.93
TOTAL 1,35,07746 - - 1,35,077.46

Interest rates range from 7.20% p.a. to 8.70% p.a.

Face value per commercial paper is Rs. 139000 lakhs




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)

For the Year Ended  For the Year Ended

March 31, 2025 March 31, 2024
Note 25: Revenue from Operations
Fees and Commission income 12,283.47 3,845.33
Interest income on loans from financing activity 1,39,612.03 76,155.96
Interest Income PTC Investment = =
1,51,895.50 80,001.29
Note 26: Other Income
Interest Income on deposits with banks 778.98 547.49
Interest Income on Security Deposits 30.71 23.44
Interest Income on CBLO 148.27 11.60
Net gain on sale or fair valuation of investments 1,767.48 1,663.42
Miscellaneous Income 1.44 18.09
Gain on lease modification 17.02 42.30
Interest Income on Investments measured at Amortised Cost 0.66 531.05
Interest income from investment measured at FV'I'PL 2,564.47 363.45
Interest on L.T. Refund 93.31 38.64
Service Charges 1,237.91 3,324.78
6,640.25 6,564.26

Noto 25a: Net gain on de-recognition of financial assels at mmortized cost

Net gain on de-recognition of financial assets at amortized cost 3,484.59 2,348.76
3,484.59 2,348.76

Note 27: Employee Benefits Expenses

Salaries and Wages 22,866.94 15,496.73
Contribution to Provident and Other Funds 716.39 512.77
Expenses on Employee Stock Option Scheme 156.19 108.51
Staff Welfare Expenses 1,281.22 809.52

25,020.74 16,.927.53

Salaries, bonus and allowances net of salary cost capitalised to Intangible Assets Under Development during the
current year is Rs 868.51 lakhs. (Previous Year: Rs. Nil )

Note 28: Finance Costs

Interest on Borrowings 90,017.44 50,489.01
Interest on Lease Liabilities 255.19 220.17
Other Borrowing Costs 466.63 356.32

90.739.26 51,065.50

Note 29: Depreciation and Amortisation Expenses

Depreciation on Property, Plant and Equipment 842.56 658.45
Amortisation on Intangible Assets 1,788.70 1,289.16
Depreciation on Rights to Use 1,051.84 862.78

3,683.10 2,810.39




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)
For the Year Ended  For the Year Ended

March 31, 2025 March 31, 2024
Note 30: Other Expenses
Electricity Expenses 180.57 119.66
Rent 281.91 178.84
Repair and Maintenance- Others 252.35 174.81
Rates and Taxes 36,17 33 38
Legal and Prolessional Fees 3,942,770 1,832.18
Rooruitmont Eupenacs 252,65 156.41
Mumborohip and Bubsciiplion Fees 546.95 62.98
Housekeeping Expenses Q49 34 317.85
O R penssy 241.30 140.43
Computer Expenses 1,787.89 1,597.79
Printing and Stationery 140.35 67.16
Postage & courier 31.36 19.62
Communication Expenses 102.00 84.42
Travelling and Conveyance 872.53 732.44
Commission and Brokerage 61.55 51.92
Allowance for expected credit loss (net) 9,086.68 2,999.02
Loan sourcing cost 6,373.05 3,091.38
Advertisement and Sales Promotion expenses 1,071.53 1,280.71
Paymento to Auditnrm#* R T 50.16
Direetor's Commissiun 128.62 88.38
Corporate Social Responsibility (refer note 35) 28.24 -
Loss on sale of fixed agacta 1o.47 9.82
Miscellaneous Expenses 6.18 10.81
26.455.82 13,108.17
Note 30(a): Auditors' fees and expenses
Payments to auditor
a) Audit fees 34.47 45.84
b) Limited review 18.43 4.91
c) Certification 7.08 3.87
d) Other services 5.39 3.54
65.37 58.16
* Auditor's remuneration is part of other expenses
Note 31: Earnings Per Share
Net (Loss) for Computation of Basic and Diluted
Eamings per Share (A) 15,246.74 5,002.72
Number of Equity Shares at the beginning of the Year 3,32,978 2,45,496
Add: Shares issued during the Year 55,312 87,482
Number of Equity Shares at the end of the Year 3,88,290 3,32,978
Weighted Average Number of Shares B) 3,64,297 2,86,435
Face Value of Share in Rs. 10 10

Basic and Diluted Earning Per Share (A)(B) 4,185.26 1,746.55




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)
Note 32: Contingent Liabilities and Commitments

As al March 31, As at March 31,
Particulars 2025 2024

(i) Contingent Liabilities shall be classified as-

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

(b) guarantees excluding financial guarantees; and - -
(c) other money for which the Group is contingently liable. - -
(ii) Commitments shall be classified as- & -
(a) estimated amount of contracts remaining to be executed on capital account

9.22 12.21

and not provided for;

(b) uncalled liability on shares and other investments partly paid; and
(c) other commitments - Undisbursed commitments in respect of the loan

1,804.31

4.90,137.10

1,228.59

3.51,651.41

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

Note*  There are no amounts due and outstanding to be credited to Investor Education and Protection Fund as at March 31,2025
and as at March, 2024,

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

Place of Business/ Percentage of Holding
Name of the Company Country of As at Marrh 31, As at March 31,
| - Incorporation mr5 3024
Subsidiaries of Godrej Capital Limited
Godrej Housing Finance Limited India 100% 100%
Godrej Finance Limited India 100% 100%
Godrej Capital Employee Stock Option' rust India 100% 100%

Note 34: Impariment of Goodwill
The Group has recognised goodwill of Rs. 29,449 .91 lacs for the cash generating unit (CGU) of housing financial services.
The recoverable amount of the CGU of housing financial services is determined on the basis of its value-in-use
calculations. The management has used five year period for calculating value in use.
There is no impairment of goodwill during the year ended March 31, 2025.




Note 35:

GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Corporate Social Responsibility

Contribution required to be made as per the provisions of Section 135 of the Companies Act, 2013 is as below:

(Rs in Lakhs)

. For the year ended For the year ended
ST el 31st March, 2025 31st March, 2024
a) |Amount required to be spent during the year 28.24
b} |Amount spent during the year 33.88
(i) Construction/acquisition of any asset -
(ii) On purposes other than (i) above -
c) |Excess amount spent carried forward 5.64
Nature of CSR activities Employment strengthening among women,empowering
wornen,
h) In case of Section 135(5) unspent amount:
Sr.No. [Particulars Amount
a)  |Opening Dalaonce
b)  |Amount deposited in Specified Fund of Sch VIT within 6 months
¢)  |Amount required to be spent during the year Not Applicable
d) |Amouni spent during the year
e) |Closing Balance
) In case of Section 135(5) excess amount spent:
Sr.No. [Particulars Amount
a4)  |Upening Halance =
b) |Amount required to be spent during the year 28.24
¢} |Amount spent during the year 33.88
d) |Closing Balance 5.64
d) In case of Section 135(6) detzils of engoing projects: Not applicable

MUNMBAI |
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 36: Disclosure pursuant to Ind AS 12 “Income Taxes”

A. Amounts recognised in statement of profit and loss

Current tax expense
Current period

Particulars

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

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

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

B. Amounts recognised in other comprehensive income

Particulars

(a) Items that will not be reclassified to profit and loss
(1) Remeasurement gains and (losses) on defined benefit obligations
(ii) Income tax relating to items that will nut be reclussified to profit and Joss

Total (2)

(b) Items that will be reclassified to profit and loss

Total (b)
Total {a+b)

For the Year Ended For the year ended
March 31, 2025 March 31, 2024
307.66 -
(537.74) -
(230.08) -
1,104.76 -
1,104.76 -
874.68 -
For the Year Ended For the year ended
March 31, 2025 March 31, 2024
(108.62) (62.14)
77.66 -
(30.96) (62.14)
(30.96) (62.14)

(Amount Rs. in Lakh)

C. Reconcilintion of effective tas rate For the Year Ended March 31, 2025 Tor the year ended March 31, 2024

Attount Yoage Amoyunt oange
Luss before rax as per Statement of prolit and loss 16,121.42 5,002.72
Tax using the Company’s domestic tax rate 4,057.44 25.17% 1,259.08 2517%
Tax effect of:
Non-deductible expenses 2,885.65 17.90% (1,197.51) -23.94%
Changes in estimated related to prior years (537.74) -
Deferred not created on unaborbed business loss (5.530.67) -34.31% (61.57) -1.23%
Total tax expense 874.68 5.43% - -
N. Deferred tax balances
Particulars As at As at
March 31, 2025 March 31, 2024
Deferred Tax Assets (DTA)
Provision for Employee benefits 346.12 611.12
Unamortised Borrowing Cost under EIR Basis 173.40 (158.81)
Unamortised Loan Acquistion Cost under EIR Basis 154.95 (2,254.26)
Leases 750.40 19.62
Unabsorbed Depreciation 511.80 277.51
Business loss and others 1,707.90 1,196.83
Others 288.10 859.17
DTA restricted to 3,932.67 551.18
Deferred Tax Liabilities (DTL)
Investments (59.44) (0.98)
WDV of tangible and intangible assets and Others (1,769.40) (1,089.06)
Provision against standard loans (2,600.26) 1,069.53
Total DTL (4,429.10) (20.51)
Net DTA/(DTL) (496.43) 530.67
E. Tax balances
Particulars As at As at
March 31, 2025 March 31, 2024
Current tax assets (net)
Advance Income Taxes (net) 7,099.45 2,151,06
Total 7.099.45 2,151.06
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

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

(Amount Rs. in Lakh)

(i) Right of use Asset

Particulars As at March 31, As at March 31,
2025 2024
Cost
Balance at beginning of the year 4,360.72 3,510.50
Additions 768.99 2,569.87
Disposals/ Other Adjustments (299,92) (1,719.65)
Balance at end of the year 4.829.79 4,360.72
Accumulated depreciation and impairment
Balance at beginning of the year 1,079.08 1,301.34
Acquisition and Business Combination - -
Depreciation 1,051.84 862.78
Disposals/ Other Adjustments (123.39) (1,085.04)
Balance at end of the year 2,007.53 1,079.08
Caurrylng Amounts 2,822.26 3,281.64 |

(ii) Movement in Leasc liabilitics

As at March 31, |

As at Mareh 31, |

Particulars 2025 2024
Opening lease liabilities 3,350.33 2.264.29
Add. Addidon {br new leases 742.62 2.467.14
Less: Reduction for termination / closure (186.86) (660.62)
Add: Interest on lease liabilities 255.19 220.17
Less: Lease payments (1,179.74) (940.65)
Closing lease liabilities 2,981.54 3.350.33

(iii) Amount recognised in Statement of Profit and Loss

For the Year

For the Year

Particulars Ended March 31, | Ended March 31,
2025 2024
(a) Depreciation charge of right-of-use assets 1,051.84 862.78
(b) Interest on lease liabilities 255.19 220.17
(c) Expense relating to short-term leases 281.91 178.84
Total 1,588.94 1,261.79
(iv) The total cash outflow for leases for the year:
For the Year For the Year
Particulars Ended March 31, | Ended March 31,
2025 2024
Total cash outflow on leases 1,179.74 940.65

4. Maturity analysis (undiscounted amounts)

Particulars

As at March 31,

As at March 31,

Weighted average effectvie interest rate %

2025 2024

Less than one year 1,144.82 1,948.19
One to five years 2,234.72 1,939.14
More than five years - -

Total undiscounted lease liabilities 3,379.54 3,887.33
Lease liabilities included in the statement of financial position 3,379.54 3,887.33
Current 979.35 812.37
Non-Current 2,002.19 2,537.96

6.5% 10 8.5%

6.5% to 8.5%

The above amounts includes principal & interest

(mumeal) 2
oy )




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)
Note 38: Employee benefits - Disclosure pursuant to Ind AS 19 'Employee Benefits'
Note (a) Defined contribution plans

The Group makes Provident fund contributions which are defined contribution plans for qualifying employees. Under the schemes, the Group is
required to contribute a specified percentage of the payroll costs to fund the benefits

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

For the Year For the Year
Ended March 31, Ended March 31,
2025 2024
Provident fund charge 716.39 512.77

Note (b) Defined Benefit Plan

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

Chatuily Disclusure Statetnent as Per Indian Accounting $tandard 19 (Iud AS 19) a5 below,

i) Clianges u k resent v aiue b1 UeHned Besetit Ubligation

Kor e viyy kor the Yoar
Ended March 31, Ended March 31,
2025 2024
Present Value of Benefit Obligation on Acquisition and Business Combination 254,42 134.53
Current Service Cost 113.83 7065
Past rerviee rnat -
Interest Expense/(Income) 18.20 9.73
Liability transferred in 9.13 11,84
Liability transferred out 9.13) (10.74)
Settlement Cost (Credit)/Cost - -
Benelit Puid Directly by the Employer (1941 2373
Autuatul (GulngyLosges oh obligations - due (o experience 3523 47.10
Actuarial (Gains)/Losses on obligations - due to change in demographic assumptions 20.85 (28.67
Actuarial (Gains)Lusses ot obligations - due to change m tinancial assumptions 52.54 43,7}
Expericace (gaing)/logses =
Presea Vitlue of Besent Ubligalivn st (e End of the year _ 475.66 254.42
Change in plan assets:
Fair value of plan assets, beginning of the year -
Expected return on Plan Assets -
Contributions -
Benefits paid - -
Actuarial Gain (loss) on plan assets - -
Fair value of plan assets, end of the year - -
b) Amount recognized in the balance sheet consists of: Asat March31, Asat March 31,
2025 2024
Present value of defined benefit obligation 475.66 254.42
Fair value of plan assets - -
Net liability 475.66 254.42
¢) The amounts recognised in the Statement of Profit and Loss are as follows: For the Year For the Year
Ended March 31, Ended March 31,
2025 2024
Service Cost
Current service cost 113.83 70.65
Past service cost - =
Total Service cost (i 113.83 70.65
Net interest cost
Interest expense on DBO 18.20 9.73
Interest expense / (income) on plan assets - -
Total Interest cost (1) 18.20 9.73
Defined benefit cost included in Statement of Profit and Loss (i) - (1 + ii) 132.03 80.38
Total remeasurement in other comprehensive income (OC1) (iv) 108.62 62.14
Total Defined benefit cost included in Statement of Profit and loss and OCI (v) = (iii + iv) 240.65 142.52




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amount Rs. in Lakh)

d) The principal ptions used in determining gratuity obligations for the Group’s plans are shown below

With the objective of presenting the plan assets and plan Labilities of the defined benefits plans and post retirement medical benefits at their fair
value on the balance sheet, assumptions under Ind AS 19 are set by reference to market conditions at the valuation date.

Particulars As at March 31, 2025
Discount rate 6.54%
Salary growth rate 8.00%
Employee attrition rate 23% to 25%
Mortality rate during employment Indian Assured Lives Martality (2012-14)
Urban
Expected average remaining working lives of employees 3 vears
¢) Impact on defined benefit obligation - Sensitivity Analysis As at March 31, 2025
Particulars Increase Decrease
Discount rate (1% movement) (19.03) 16.47
Change in salary growth rate (1% movement) 20.18 (15.06)
Change in employee attrition rate (1% movement) (8.09) 7.06
The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the
reporting period, while holding all other assumptions constant.
The sensitivity analysis presented above may not be representative of the actual change in the benefit obligation as it is unlikely that the change in
assumptions would occur in isolation of one another as some of the assumptions may be correlated.
Furthermore, in presenting the above sensitivity analysis, the present value of the benefit obligation has been calculated using the projected unit
credit method at the end of the reporting period, which is the same method as applied in calculating the benefit obligation as recognised in the
balance sheet.
There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.
f) Maturity
The dielined benelic oblivadons shall mature after vear end as follows:
Particulars As at March 31,
2025
i) Ist Fallowing Year 36,90
i) ?nd Followi.ng Year At 15
i) 4rd Following Year 64.39
tv) 4th Following Year 14,10
v) 5th Following Year 71.06
vi) Sum of Years 6 to 10 214.04
vii) Sum of Years 11 and abave 110.35
The weighted average duration of the defined benefit obligation is {previoys year - 12 Years),
4) Risk Exposure

Gratuity is a defined benefit plan and Company is exposed to the Following Risks:

Interest rate risk: A fall in the discount rate which is linked to the Government Security Rate will increase the present value of the liability
requiring higher provision,

Salary Risk: The present value of the defined benefit plan liability is calculated by reference to the future salarjes of members, As such, an
increase in the salary of the members more than assumed level will increase the plan's liability.

Asset Liability Matching Risk: The plan faces the ALM risk as to the matching cash flow. Company has to manage pay-out based on pay as you
go basis from own funds.

Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity
risk.

Note (¢) Impact of Code on Social Security, 2020
The Indian Parliament has approved the Code on social security, 2020 which may impact the contributions by the Group towards Provident Fund
and Gratuity. The effective date from which the changes are applicable is yet to be notified and the rules for quantifying and financial impact are
yet to be determined. The Group will complete its evaluation and will give appropriate impact in the financial statements in the year in which, the
code becomes effective and the related rules to determine the financial impact are notified.




‘GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amounl Rs, in Lakh)
Note 39: Share based payments

The Godrej Capital Employee Stock Option Scheme 2021 (“ESOP Scheme 20217) of the Compiny was approved and adopted by it memberd at an Extraontinary General Meeting
held on January 5, 2021. The Scheme is administered by Company’s Board of Directors. The Scheme applics w sl the Eligible Employ wha are the il of the
Company or any Subsidizry of the Company, on the date of Grant of Options, The Compensation Cotnmitice of the Company would decide the entitlement of each emplayee bised
on hisher performince, lovel, grade, seniority and such other parameters &5 may be decided By the Compensation Commiltee, The Exeroise Price will be as decided by the
Compersition Commites, The Options granted would vest after wenty' one morsths but not Jater thar fifty seven months from the date of Grant of Options or as may be decided by
Compensation committee, Exercise period is 7 (seven) years from the date of Vesting of Optinns or such other peried 25 may be decided by the Compensation Commitee, within
which the Employee should exercise his tight to apply for transfer of Equity Shares of the Company o him purmiant o the Option Vested in him in accordance with the ESOP
Scheme 2021.

Description of the share based payment plans:
The expense recognised for employee services received during the year / period is shown in the following table:

Particulars For The Year Ended March 31, 2025 For The Year Ended March 31, 2024
Exj Arising from equity-setiied share-based paviment ansactions 156.19 108.51
Tutal 156,19 101

Movements during the year
The fullowing tmhie ilnsteates (he wurber and weighted aveiage sxprisg DEEE | WAL 0l aml movemant tn, ohare eptic i Juring W yoan s peiyy,

Particulars For The Year Enlded Mareh 3o 20125 For The Vonr €ndod Margh 31, ana1
Nunihoy WARD LTIy WATF
CHIL Ll 41 the beginming of The year 221 10 2,637 10
Granted during the year - - - B
Laped dutig the yvear 16 10 434 In
£l n
L7457 n Jama 1]

The weighted average fair values of the options Rs. 4.29. The stock price of the options is Rs. 10,

The fair value of each option is estimated on the date of grant using the Black-Scholes model with the following assumptions:

Year endid For The Year Ended March 31, 2025 For The Year Ended March 31, 2024 |
Share price Rs4.29 Rs4.29
Risk free interesl rate 7.00% 7.00%
Fair Value of Option 091016 091w 1.6
Volatiity 42.70% 42.70%
Time to Maturity ¥ yonrg 4 ks
Bla i s Rs 10 £x 10

Lxpected Volatility was determined by calculating the historical volatility of the comparable Company’s share price over the effects of non-transferability, exercise restrictions and
behavioural consideralions

Ehers options sulstandiug at dic e os the year have the following expiry date and exercise prices:

. N . March 31, 2025 March 31,2024

'Eml Date Expiry date Exercise price Slhure It Share Optians
October 28, 2029 1] 138 .00
November 2, 2029 10 164 216,00
November (1, 2029 10 ] .00
Fehruary 5, 2010 1] 44 44.00
June 22, 2021 hdarch 20, 2030 17 26.00
January 19, 2021 October 28, 2030 198 269,00
Febmuary 3, 202) November 2, 2030 183 219.00
Febraury 11, 2021 November 11, 2030 9 L0
Moy 10, 202] February 52031 10 45 45.00
June 22, 202 March 20, 2031 0 19 28}
Junwnry 29, 2021 October 26, 2031 1] 156 254,000
February 3, 202] Movember 2. 2031 0 177 20200
Febraury 11, 2021 Navember [0, 2031 10 3 w00
May 10, 2021 Fehruary 5, 2032 0 41 4100
June 22, 2021 March 20, 2012 10 16 24,00
January 29, 2029 Ogtober 28, 2032 10 1B 257.00
|February 3, 2021 November 2. 2032 10 190 216.00
Febraury 11, 2001 MNovember 10, 2012 10 9 9.00
May 10, 2001 Febnaary 8, 2033 10 k) 44.00
June 22, 7021 March 20, 2033 10 17 26.00
Total 1,757.00 2,203.00




GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Amount Rs. in Lakh)

B) ESOP Scheme 2022
The Godrej Capital Employee Stock Option Scheme 2022 (“ESOP Scheme 2022° ) of the Company was approved and adopted by its members at an Anuual General Meeting held on

June 1, 2022, The Scheme is administered by Company’s Board of Directors. The Scheme applies to all the Eligible Employees, who are the permanent employees of the Company or
any Subsidiary of the Company, on the date of Grant of Options, The Compensation Committee of the Company would decide the entitlement of each employee based on his'her
performance, level, grade, seniority and such other parameters as may be decided by the Compensation Committee, The Exercise Price for each Option will be will be determined by
the Board. The Options granted would vest after a minimum period of twenty four months which may be extended to thirty six months but nol later than seventy two months from the
date of Grant of Options or as may be decided by Compensation committee. Exercise period is 7 (seven) years from the date of Vesting of Options or such other period as may be
decided by the Board, within which the Employee should exercise his right to apply for transfer of Equity Shares of the Company to him pursuant to the Option Vesled in him in
accordance with the ESOP Scheme 2022,

Movements during the year

The following teble illustrates the mmber and weightid averige exércise price (WARP) of,_and movement in, stare options during the year:
For the year For the year
Particulars March 31, 2025 March 31, 2024
Number WAEP Number WAEP
Duitstianding at the beginning of the vear 1,806 97,012 934 80,496
Giranted during the year 384 1,44,154 1,135 1,08,556
ELapseal during the year 68 95,352 263 88,178
lOuum nding a1 the end of the year 2,122 1.05,596 1.806 97.012
The weighted average fair values of the options granted during the year was Rs, 144,154 The weighted average exercise price of the options at the year ended March 31, 2025 is
Rs.105,596
Thee fair value of each optivn i estimaled on the date of
n For the year
Particulars March 31, 2025
Share price Rs B0.496,49 o R 1,44,154
Fair Value of Option Rs 12,836.81 to Rs, 57,227,91
Risk free interest rate 6.52% to 7.34%
Volatility 14.94% 1o 29.74%,)
Time to Maturity 7 years
Exercise price s 30,496.49 1o Hs. 1,44,154
o March 31, 2025 March 31,2024
Grant Date Expiry date Exerclse price Share Options Shre Optlons
08 Movember 2072 30 Tune 2031 HihAwa. 4y fl #
1% Winmher T 30 M“ Ri) i @y ¥ i
e critber 27124 0 frinw 1075 EINIE i 0
09 Moy cber 2022 0 im0 #1456 4% &) i
19 Novemnber 2022 30 April 3932 80.496.49 122 126
09 N, ber 2022 30 Apnl 2633 80.496.4 122, 126
{9 November 2022 30 Apml 2034 Bl A4%6.4 12 13
Hov 3 Aprit 2035 E0,496.4 123 126
W NIV 208 S A0 J 20
Uil 1077 3 Vo s gk 2013 i B s Fl il
1F Movember 70177 ) Huvremmbier 2034 H61 At 20 20
{4 November 2022 30 Movember 2033 ,456.39 znl 20
10 March 2023 26 Februnry 2033 049649 28| 2
|10 March 2023 28 February 2034 H0A96.49 28 32
10 March 2023 28 February 2035 80.496.4 2 32
10 March 2023 29 Februmry 2036 B, 456.4 i 32
{13 July 2023 March 2033 08,556, 163 174
31 March 2034 J8.556.00 165 174
31 March 2035 (D8,556 00 165 174
31 March 2036 U8.556.00 165 174
2023 31 Juby 3033 1.08,556.00 40 44
113 September 2023 31 July 2034 1,08.556.00 40 40
p k] 31 July 2035 1,08.556.00 34 38
05 S. bir 2023 31 Juby 2036 1.08.556.00 40 40
O January 20624 1 December 2033 1.08,556.00 ] 6
08 January 2024 1 December 2034 1,08, 536,00 (] 6
08 January 2024 1 December 2035 18,536.00 [ &
08 January 2024 31 December 2036 08,556.00 6 L]
22 March 2024 28 February 2014 L8556, 00 46 46
23 March 2024 28 February 2035 J08,556.00 47 47
23 March 2024 29 February 2036 1,08.556.0d 46 46
23 March 20624 28 Februnry 2037 1.08,536.00 46 46
19 Juby 2024 28 Februnry 2034 1.44.154.00 [ -
19 July 2024 28 February 2035 1.44.154.00 [ -
19 luly 2024 19 Febigary 2036 1.44,154.00 [
19 July 2024 28 February 7037 (44, 154,00 ]
22 October 2034 30 September 2034 A4,154.00 5 =
22 Detober 1024 30 Sepiember 2035 AHLTE4.0 5 -
22 Detober 2024 3 Scprember 2036 LA 154,00 4 -
22 Dcwober 2024 a0 s ler 2037 1,441 54.00 4 -
(% December 2024 30 November 2034 L4154.00 0 -
30 November 2035 1.44,154.00 [0 *
3 November 2036 1.44.154.00 i -
30 November 2037 1.44.154.00 9
18 Febmary 2025 31 Junuary 2035 4415400 A
18 February 2025 31 January 2036 A4, 13400 7 -
_1_8 Februarv 2025 31 January 2037 44,154,040 7 =
18 February 2025 31 Junuary 2038 1,448.154.00 7 -
18 February 2025 Z1 Janpary 2035 LA4. 154,01 5 -
|1 February 2023 31 Jamuary 2036 1.44.154.00 4 -
18 Februsry 2003 31 ¢ 2037 1.44.154.00 3 =
1§ February 2025 31 Jonuary 2i3K 1.44.154.00 4 -
14 February 2025 July 2034 1.44.154.00 5 -
_ |18 Februnry 2023 July 2035 .44.154.00 R
=& Febmary 2025 July 2034 S, 15400 5 -
LEFebrunry 2025 July 2037 A4EE00 4 E
| 2,122 1.806
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 41: Related Party Information

a) Names of related parties and description of relationship

b) Transactions with related parties

Name of related pacty Nature of relationship

Guodrej Industries Limsited Holding Company (w.e.f Murch 25, 2021)

Gixdrej Properties Limited Companies under Common Ownership

Godrej Investment Advisors Limited Companies under Common Ownership

Godrej Consumer Products Limited Companies under Common Ownership

Godrej One Premises Management Private Limited Companies under Common Ownership

Giodrej Highrises Properties Private Limited Companies under Common Ownership

Godrej Boyce Manufacturing Company Companics under Common Ownership

Fimol Kanani CFO (w.e f 5th August, 2022)

Manish Shih Key Managerial Personnel - Manarine Dircetor and CEOQ {w.e.F Tth March, 2022}

{Amount Rs. in Lakl)

. Key Manugerial Personnel - Companies under Common
Sr. No.{Nature of transaction Holding Company Director Ownership
FY 2024-25 | FY 2023-24 | FY 202435 | FV 2023-24 | FY 202435 | FY 2023-24
Transictions with related party
1 |Issue of Share capital & Security Premium 75,739.95 90,226.32 - - - -
2 [Reimbursemen of Cost 231.35 388.05 - - 444,69 305.77
3 |Reimbursement of Cost recovered from - - - - 2.20 5.28
4 |Purchase of goods - - - - 7.45 365.96
5 |Remuneration to KMP - - 996 55 $73.15 . -
6 |Securlty dopostt receved back - 148.62 - - - -
7 |Security deposit paid - - - - 149,85
Bilance Outstanding as on date
1 |Cutatandiing Dalaiee - Payalste 0.35 9.82 - - 32.64 18.48
2 |Security deposits - - - - 149.85 149.85
3 |Outstanding Balance - Receivable - - = - 535 272
4 |Conpusate Juurantee glven - * - - 25,000,00 26,000 00
- 2 . Holding Company Key Managerial Personnel - | Companies under Common
ey Mo Nators of transaction FY 202435 | FV 203339 | ¥V 202425 | TV 202324 | FY 202435 | FY 303350
Transactions with related party
| [Issue of Share capital & Security Premtium
Godrej Industries Limited 75,739.95 90,226.32 - - -
2 |Reimborsement of Cost
Cindref Industries Limited 231.35 388.05 - - - -
Giodre] One Premises Management Private Limited - - . in J0.L0
Aoy rasdl Beeaes LLP - - - - 299,70 204.17
Godrej Highrises Properties Private Limited - - - - 9.90 11.34
Cindrej Hillside Club 0.62 -
3 |Reimbursement of Cost recovered from
Godrej Properties Limited - - - - 220 528
4 |Purchase of goods
Godrej Consumer Products Limited - - - - 4.02 0.77
Giodrej Boyce Manufacturing Company - - - 3.43 365.19
5 |Remuneration to KMP
Short term employee benefit - - 849.50 853.02 = -
Post employment benefit - - 2437 37.20 - -
Sitting Fees - - 122,68 82.93 - -
& |Securily deposit received back
Guorrej Industries Limited - 148.62 - - -
7 |Security deposit paid
Anamudi Real Estates LLP - - - - - 149.85
Bulance Outstanding as on date
| |Outstanding Balance - Payable
Giodre] Industries Limited 035 9.82 - - - -
Guodrej One Premises Management Private Limited - = B - 3264 7.14
Godrej Consumer Products Limited - - - = - -
Godrej Highrises Properties Private Limited - - - - - 11.34
2 |Security deposits
Annmusdi Real Estates LLP - - - - 149.85 149.85
3 |Outstanding Balance - Receivable
Godrej Properties Limited - - - - 2,71 272
Godrej & Boyce Manufacturing Company 2.54
4 |Corporate Guarantee given - . B - 25,000.00 25,000.00




GODREJ CAPITAL LIMITED
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Note 42: Fair Value Measurement

The fair value is the amount at which financial instruments could be sold on fair terms as of the reporting date. Where market prices (e.g. for marketable securities) were

available, we have used these prices without modification for measuring fair value. If no market prices were available, the fair values for loans/receivables and liabilities were
lculated by di ing using a hed discount rate appropriate to the risk.

Classification of fi ial assets and ft ial liabilities:
The following table shows the carrying amounts and fair values of Financial assets and Financial liabilities which are classified as Amortised Cost, Fair value through Profit
and Loss (FVTPL) and Fair value through other comprehensive income (FVTOCI).

As at March 31, 2025 {Amount Bs, in Lakh)

Particulars Carrying Amouni Fair Value
FVTPL FVTOCI Amoriised cost Total Level 1 Level 2 Leveld Total
Financial assets
Non Current
Loans from financing activity . - 13,52,676.23 13,52,676.23 - - -
Other Financial Assets - - 6,127,77 6,127.77 - - -
Current
Invesiments 44,239.98 - - 44,239.98 44,239.98 - - 44,239.98
Trade Receivahles . 2,296.55 2,295.55 - - - -
Cash and Cash Equivalents - - 97,283.48 97,283.48 . = - .
Other Bank Balances - . 5,139.74 5,139.74 - - . -
Lains from financing activity . - 2,38,712.57 2,38,712.57 - -
Oither Financial Assets - - 1.172.14 1.172.14 - - - -
44&39,98 - 17.03.408.48 1747.648.46 44.230.98 - - 44,230,098
Finnarint linhiliii e
Non Current
Bunrawings - 10,958,987 79 10,5898 7.9 9 - .
T eare Tibilitivo s - 200219 2,002.19 - 200212 2007 19
Current
Horrowings - - 3,68,694.48 3,68,694.48 - - - .
1 ovem Linhilitiag . . WilL4y mas . - Y1Y.35 Y19.48
Other Financial Liabilities - 128.61 20,260.14 20,388.75 128.61 - - -
Trade Payables - - 151572 7.515.72 - - - -
= 128.61 14,58,439.67 14,58 568.28 128.61 - 2.951.54 298154
i — el
As ot Marc) 31,2024 {Amount Rs. in Lakh)
Particulurs Carrying Amount Fair Value
FVTPL FYTOC) Amoriised cost Total Level 1 Level2 Lovel 3 Total
Financial assets
Non Current
Léians from financing activity - - 8,58,159.54 8,58,159.54 - . =, -
Other Financial Assets - - 2,906.28 2,906.28 - - -
Current
Investments 9,365 69 - - 9,365.69 9,365.69 9.365.69
Trade Receivables 1,304.12 1,304,12 - - - -
Cash and Cash Equivalents - . 38,329.41 38,32941 -
Other Bank Balances - . 2,649.56 2,649.56 - - . -
Loans from financing activity - . 1,67,182.30 1,67,182.30 - - - -
Other Financial Assets - - 1.095.02 1.095.02 - - - -
5.365.69 - 10,71 .23 10.50,991,52 9.365.69 - - 9365.69
— e
Financial liabitities
Non Current
Borrowings - . 5,19,592.97 5,19,592.97 - - . B
l.ease Liabilities - - 2,537.96 2,537.96 . < 2,537.96 2,537.96
Current
Bomowings - . 3,31,972.26 3,31,972.26 - - - -
l_ease Liabilities - - 81237 81237 - - 812.37 812,37
Orher Foneial Liabilities . - 20,678.76 20,678.76 - . - -
Trade Payables - - 5.225.30 5.225.30 - . - -
- - H.B0.819.62 88081962 = - 335033 3350.33
s

The fair value of cash and cash equivalents, other bank balances, other financial liabilities, trade payables approximate their carrying value largely due to short term
maturities of these instruments.

Financial instruments with fxed and variable interest rates are evaluated by the Group based on parameters such as interest rates and individual credit worthiness of the
counterparty. Based on this evaluation, allowances are taken to account for expected losses of these receivables Accordingly, fair value of such instruments is not materially
different from their carrying amounts.
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GODREJ CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 42: Fair Value Measurement (Continued)
Measurement of fair values

The Group uses the following hierarchy for determining and disclosing the fair value of Financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities
Level 2: other techniques for which all inputs which have a signicant effect on the recorded fair value are observable, either directly or indirectly.
Level 3: techniques which use inputs that have a signicant effect on the recorded fair value that are not based on observable market data.

tables show the valuation io

Type Valuation Technique

Borrowings The Group's borrowings are at floating rate of interest and the carrying value of loans approximates their fair value.
Other borrowings which are short-term in nature and hence carrying value approximates their fair value.

Lease Liability Lease liabilities are valued using Level 3 techniques. A change in one or more of the inputs to reasonably possible alternative
assumplions would not change the value significantly.

Loans and Advances Substantiully all loans are at floating rate of interest, the camrying value of loans approximates their fair value

Investments in Treasury Bills ‘Treasury bills are valued based on market quotes.

Investments in G-Securities G-Securities are valued based on market quotes

Investments in Mutual Funds Thi fair values of investments in mutual funds is based on the net asset value ('NAV’) as staled by the issuers of these mutual fund

units in the published statements as at Balance Sheet date. NAV represents the price at which the issuer will issue further units of
miitial fund and the price at which issuers will redeem such units from the investors

Deiivalive inaucial instruntents derivatlve contracts are entered into and are subsequently re-measured to their fair value at the end of each reporting period. The
resulting gain or loss is recognised in the Statement of Profit and Loss immediately unless the derivative is designated and effective as a
hedging instrument, in which event the timing of the recognition in the Statement of Profit and Loss depends on the nature of the
hedging relationship and the nature of the hedged item

There are no transfer between Level 1, 2 and 3, since there are no financial instrutments at fair value under the category.

Note 43: Financlal Risk Management

Financial risk bjectives and policies

The Group's huriness antivities are exposed to a vaicty of Guancial tiske, nanely Credit rsk, Liguldity rigk, Currency risk, Interest nisk, waikel 115k, operational risk and
cosmpliance risk. The group's Board of Dircetors has the overall zosonsibility for eslablishing and governing the Company's risk management framework,

The Board of Directors has an overall responsibility for the establish and oversight of the Group’s risk fra k. Risk is integral to the
whole business of the group. The group has a system of controls in place to create an acceptable balance between the cost of risks occurring and the cost of managing the
risks,

The inually itors the Group s risk management process to ensure that an appropriate balance between risk and control is achieved

Risk management framework

Risk Management forms an integral part of the group's operations The group’s Board of Directors with support of risk function has overall responsibility for the
bli and ight of the risk framework: The Board of Directors has constituted following committees and defined their role for monitoring the risk
management policies of the group

Voard Ievek commilives

Risk Management Committee af the Board (RMC): The purpose of the Committee ic to assiat tho Board in its oversight of vativus 1ishs
i) Credit Risk

ii) Liquidity and Interest Rate Risk

iii) Operational Risk (Process, HR, Teehnology and Fraud)

iv) Strategic Risks (includi ing and external risks)

v) Compliance and Reputation Risk (compliance risk and reputation risk are covered through compliance risk management charter)

.

Borrowing and I C ittee: Provide
exposures in aggregate exceed a certain level

on nature of investments that shall be undertaken, and approve credit limits for various counterparties, where

Asset Liability Management Committee of the Board (ALCO): ALCO shall review the Liquidity Risk and Interest Rate Risk on a regular basis and suggest necessary
actions based on its view and expectations on the liquidity and interest rate profile. The Group's risk management policies are established to identify and analyse the risks
faced by the Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. The risk management policies and systems are reviewed regularly
to reflect changes in the market conditions and the activities of the Group, The Group, through its training and dards and p dures, aims to develop a
disciplined and ive control envii in which all employ d d their roles and obligations.

The Risk M C i how the i pli with the risk policies and procedures and reviews the adequacy of the
risk management framework in relation to the risks faced by the Group.

The Audit Committee is assisted in its oversight role by Internal Audit. internal Audit undertakes both regular and ad-hoc reviews of risk management controls and
procedures, the results of which are reported to the Audii Committee.

Credit C i (MCC): C i bers include M. ing Director (MD), Chief Risk Officer (CRO), Chief Financial Officer {CFO) and Chief Business Officer
(CBO). Committee approves policies on recommendation of concemed credit i Tt app: modifies/disapproves busi proposal based on delegation of
authority (DOA) approved by the Board and recommends proposals

Fraud Risk Management Committee (FRMC): An independent Fraud Risk M. C i (FRMC) comprising of top management representatives has been
constituted who review the matters related to fraud risk and approve / recommend actions against frauds. FRMC consists of CFO, Head-Risk, Chief Human Resources
Officer (CHRO) and Head-Legal and Compliance




GODREJ CAPITAL LIMITED
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Note 43: Fi ial Risk M: (Conti )

C Risk Management approach for handling carious types of risk
(a) Credit risk
The credit risk is governcd by defined eredit policies and Board approved DOA which undergo periodic review. The credit policies outline the type of products that can be
offered, ‘porics, targeted prafile, eredit approval process, DOA and limits etc. Each business unit is required to implement Group’s credit policies and
procedures and maintain the queliny of it eredit portfolio:

Credit Risk assessment methodology

The Group has a siructured credit approval process, which includes a well-estublished I dure of compret credit isal. The credit appraisal process involves
eritical assessment of quantitative and gualitative parameters subject to review and approval as per defined DOA. The credit assessment involves detailed analysis of
industry, business, management, financials, end use elc. An internal rating is also assigned 10 the bormwer based on defined For retail , the credit
assessment Is hased on a purameterised approach, Credit risk monitoring and portfolio review. The Lroup itors and credit risk at an individual

borrower level. The eredit risk for retall borrowers bs being minazed at portfolio level

The credit assessment is carried out based on an internal risk assessment framework which rates the customers accordingly to various parameters. Data analytics is
extensively used for effective risk monitoring

Loans & Advances

Credit risk for loan & advances is manageil by the aroup thiough crodit approvals, establishing eredit limits and conlinuously monitoring the creditworthiness of customers
to which the Group grants credit terms in the sormal course of business, Furiher, i majpr portion of exposure i< secured by way of property and fixed deposits. Group also

an all for impai; thill rep s estimute of expeeted losses in respect of Toans & advances

Meovement in Provision for Loss Allowanee:

g AsatMarch | As at March
Particul

kel 3.2025 | 3120

Opening provision for loss allowance 5,174.32 2,281.02
Impairement loss recognised for period 5,157.29 2,893.30
Clusing provision for loss allowance 10.331.61 5,174.32
{b) Liquidity risk

A risk that the Group will encounter difficulty in meeting its day to day financial chligations is known as liquidity risle. Monagement of liquidity sisk is dune as follows:

i) ALCO gots the atrategy tor managing liquidity isk commengurage with the husiness nhjert v

1) ALCO luas del t the responsibility ot averall Tiqnidity risk and interest rate risl to Treagury, ALCO has sct varivus gap linits for tracking llquidity nsk. he
CFO and head nf freanmy monitar tha gop limita with astuals aud provunt i suie 1 Uie VD & CLW,
iii Treasury dep the liquidity position on a day-to-day basis and reviews daily reports covering the liquidity position of the Group. Treasury team ensures the
) regulatory i to the liquidity risk related limits approve in the ALM policy by ALCO.

iv) The Group's approach to managing liquidity is to ensure suflcient
1o the group's reputation.

quidity to meet its liabilities when they are due without incurring unacceptable losses or risking damage

The key elements of the Group's liquidity risk manageraent strategy are as follows:

i) Maintaining a diversified funding through market and bank borrowings such as deb S, ial papers, subordinated debt, perpetual debt, Inter-corporate
deposits (ICD’s). overdraft and bank tern loans. Unused bank lines constitute the main liquidity back up to meet the contingency funding plan. Additionally, based on
Market scenario, the group also maintains a portfolio of highly liquid mutual fund units.

ii) Under the ALM guidelines, the dynamic liquidity statement and structoral liquidity statement are being prepared periodically to monitor the maturity 8aps in the Assets and
Liabilities cash flows.

iii The Group carries out stress testing of cash flows on periodic basis and shares the results with ALCO to gauge the adequacy of liquidity.

The below table analyses the Group’s financial liabilities and financial assets into relevant maturity groupings based on the remaining period as at the reporting date to the
contractual maturity date
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Note 43: Financial Risk Management (Continued)
{b) Liquidity risk (Continued)

Maturity profile of financial liabilities
The following are the contractual maturities of financial liabilities:

(Amount Rs, in Lakh)
Asat March 31, 2025

Particulars Contractual Cash Flows
Total Less than 6 6to 12 months | 1to2years | 2 to5years MorejtianiS
months years
Tride payables 7,515.72 751572 - - - -
Bormwingy 14,27,682.27 1,82,179.50 1,86,65527 3,00,293.22 7,34,631.39 23,922.89
LLease Liability 2,981.54 526.80 452,59 914.01 1,088.14 -
Other Financial Liabilities 20.388.75 17099 37 2.788.84 2.70 57.84
Total 14,58.568.28 1.0732139 13989670 | 3.01.207.23 73616223 23.980.73
Par ticular s Coniractual Cnsh Flows
Tatal LessBARS | 6y s | 110 2years | Zto5 yeary | More thana
months vears
Cash and Bank balance 1,02,423.22 1,02,423.22 - & =
Trade Recelvables 2,296.56 2,296.56 . - . -
Loans 15,91,388.80 1,34,409.49 1,05,964.12 1,65,3RR 33 2,91,949.05 | 8,93,67781
Investments 4423998 4423998 - - - -
(ther financial assets 7.299.91 145.02 - £9.58 538.55 6,546.76
Total 1747.648.41 2 H5514.27 1.05.964.12 L5 457.01 2.92.487.60 | 9.00.224.57
Asal March 31, 2024
Rartionlane b IR L AEH Bl
Tatal L:::::::“ G0 I months | 100 jenw | 908 yuns M"::;Pj“ #
Trade payahles §,226.20 5,225.29 - - - -
Borrowings 8,51,565.23 1,01,644.52 2,29,828.13| 1,33,366.66 3,43,685.96 43,039.96
Lease Liability 3,350.33 521.66 899.45 725.53 1,203.69 .
Other Financial Liabilities 20,678.77 20.652.68 - - - 26.09
Total B.50.819.62 128.044.15 230.727.58 | 1.34,092.19 344.880.65 43,066.05
Particulars Contractual Cosh Flows
'olal Lazs than § 6to12months | 1to2years | 2to5 years IVIDLETIANIS
manths ¥Eors
Cash and cash equivalents 40,973.97 38,329.52 2,649.45 - - -
Tradc Receivables 1,304.12 242.34 1,060.00 178 - -
Loans 10,25,34].84 90,755.14 77,061.25 97,370.90 1,71,069.53 | 5,89,085.02
Investments 9,365.69 52,59 9,313.10 - - -
Other financial assets 4,001.30 165.40 629.63 187.78 960.99 175750
Total 10.80.991.92 1.29.844.99 MNT13A43 97.560.46 1,72.030.52 | 59084252

(c) Marlet risk

Risk due to change in market prices — e.g. inlerest rates, equity prices, foreign exchange rales and credit spreads, hut mol relating to changes in the obligor's/issuer’s credit
standing and will affect the Group's income or the value of its holdings of fi il i The abjective of the group's murket tizk management is to manage and
control market risk exp within ptable risk tol levels to ensure the solvency while optimising the return on Tisk. ALCO sets up limits for each significant
type of risk/aggregated risk and various products in the portfolio, with market liquidity Lty i prismary factor in determining the levet of limits.

(d) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate hecanse of changes in market interest rates. Intercat rafc risk can be
cither fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed interest bearing investments because of
fluctuations in the interest rates. Cash flow inlerest rate risk is the risk that the future cash flows of floating interest bearing i will fl because of fl i

in the interest rates,

Sensitivity analysis for fixed rate instruments
The group has fixed rate interest bearing liabilities and financial assets where no interest rate risk is perceived

Sensitivity analysis for variable rate insfruments
A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) profit or loss by the amounts shown below. This
analysis assumes that al other variables, in particular foreign currency exchange rates, remain constant,

Exposure to interest rate risk Group's interest rate risk arises from borrowings and loans & advances to customers. The interest rate profile of the Group’s interest-bearing
financial instruments and sensitivity analysis as reported to the management of the Group are as follows:

Rale sensitive Rate sensitive
@ 100bps 1@ 100bps

Particulars As at March 31, chacf :oi::f:ase @ llzjl)lg::;i:ange As at March change change

2025 s N 31,2024 inerense decriase
Fixed rate instruments
Tnvestments. 4423998 4240 (442.40) 9.365.69 93.66 (B3.66)
Bowrowings 4.96.574.95 4.903,75 (4.965.75)] 2016,526.013 2,065.26 (206526
Loans 442 85801 4.429.58 {4.420.58) 1.41.386 1.413.86 (4} 6)
Flouting rate lnstruments
Bomowings 9.351.107.32 9311.07 (#3107 64503920 645039 (6.450.39)
Loans 11,48 430,79 1148431 (11.484.31)| 8.89.130.67 8.891.31 (3891313

¢) Foreign currency risk

The group is currently not exposed to currency risk since its primary dealings are in INR.

f) Equity price risk

The group does not have any exposure fo equities and hence it not exposed to any equity price risk.
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Note 43: Fi ial Risk M (Conti )

g) Operational Risk
Thie risk of direct or indirect potential loss arising from 1 wide varicly of causes associated with the Giroup's processes, personnet, systems, or fiom external factors other than
credit, compliance, reputation, market and liguidity risks, Management of operational risk forms in integrat pant of the Group's enterprise wide risk management systems.

Clear strategies and oversight by the Bodrd of Directors and senior a'strong operational risk 1 enlture, effective intemal control and reporting and
mgency ing are erucial el af the Group's opertional risk fi k.
2) Cyber Security Risk

Various measures are adopted to effectively protect the Group against phishing, social media threats and rogue mobile. Group ensures seamless accessibility of critical
systems through virtual private network (VPN), thereby minimizing the risk of security/data breaches and cyber-attacks.

h) Regulatory and Compliance Risk

Regulatory compliances are handled by Finance team, Treasury and Busi helns i c ltation with Compli team. Statutory compliances are handled by Secretarial
team, Administrative and people process related compliances are handled by Administrtion & HR departments. As per regulatory requirements, required policies are
adepted, modified and rolled from time to time. Compliance to the defined policies is stricily adhered to.

Note 44: Capital management

The primary objective of the group™s capital management is to ensure that it maintains healthy capital ratios in order to support its business and maximizes its value. The
Group manages its capital siructure and adjusts it, In light of changes in economic conditions, No changes were made in the objectives, policies or processes during the year
ended 31 March 2025 and for period ended 31 March 2024,

The Group monitors capital using Adjusted net debt to equity ratio. For this purpose, adjusted net debt is defined as total debt less cash and bank balances and Current
investments and adjusted capital includes capital & other equity reserves (other than hedge reserve).

The Group’s net debt to adjusted equity ratio at the reporting date was as follows:
(Amount Rs, in Lakh)

Particulars Asat Murch 31, 2025 As at March 31, 2024

Non current borrowings 111 58 687,70 5,19,59297
Current borrowings 3,68,694.48 3,31,972.26
Less: Cash and cash equivalents 97,283.48 38,329.41
Less: Other bank deposits 5,139,74 2,68%.50
Lessi Cunenl Investmonts 44,239.98 9,365.69
Adjusted Net debt 12,81,019.07 8,01.220.57
Total equity 3,39,046,71 2,45498.92
Net deht to adjusted equity ratio 378 326

There were no changes in the Group’s approach to capital managentent during the year The group is not subject to Ily i  capital




Note 45: Disclosure of Ratios

Note:
i)

i)

i)

GODREJ CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Particulars

Formulas

For the Year Ended March 31,
2025

For the Year Ended March 31,
2024

Current ratio

Debt Equity ratio

Debt service coverage ratio
Return on equity ratio

Inventory Turnover ratio

Trade payables turnover ratio
Net profit rativ

Return on capital cmployed

= Current Assets /Current liabilities

= Total Debt / Shareholders’ Equity

= Annual Net Operating Income / Total Debt Service

= Net Income/ Shareholder’s Equity

=Cost of goods sold/Average Inventory

= Net Credit Purchases / Average Accounts Payable

= Net Profit/Net Sales

- EBIT/(Tulal Assets- Current Liabilities)

0.98

4.21

0.08

0.04

N/A

N/A

0.08

0.62

3.47

0.07

N/A

N/A

0.06

0.07

The variance in return on equity, return on capital employed & net profit ratio is mainly on account of increase in revenues of the subsidiaries namely GHFL & GFL

The variance in current ratio & deht equity ratio is on account of increase in operationa of subsidiarics namely GHFL & GFL

The variance in debt service coverage is on account of increase in operations & resultant increase in EBITA of subsidiaries namely GHFL & GFL

Note 46: Disclosure under Rule 11/e}ii)

(Amwunl Rs. it Lkl

Amount of
. fund . .
N f 7 4 : 4 J ¢
ame of Fotity Dute e Ketailmship DR T Negistered Addieas
invesied
19-Jun-24 4,920 :,}f,\?;):(fj\ l({) I\EVSI;:A,STERN
g —y . IIRUIS ,EAS
Godigy Housing Finance Limited Wholly Owned Subsidiary U65100MH2018PLC315359 EXPRESS HIGHWAY, VIKHRO |
(EAST) MUMBAI 400079
19-Jun-24 25,000 PIROJS]—SSI\II);{(;Z,;IJ? I\1‘5\’5'”5111\:
Godref Finance Limited Wholly Owned Subsidiary U67120MH1992PLC065457 EXPRESS HIGHWAY, VIKHROLI
25-Sep-24 49,297 (EAST) MUMBAI 400079
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ha

As at March 31, 2025

Amount Rs, in Lakhs

Share in

Net Assets - total assets minus N . Share in
tolal liabilities Sharclin profitogloss other comprehensive total rehensive income (TCI)
Name of the entity income (OCI) otal comp g
As % of As % of As % of
Ci lid A t C i Amount | consolidated | Amount | As % of TCI Amount
net assets profit or loss [o]e)]
Parent
Godrej Capital Limited 98.29% 3,33,256.53 -0.43% (65.45) 0.00% = -0.48% (65.45)
Subsidiaries
Indian
Godrej Housing Finance Limited 29,73% 1,00,783.25 33,40%) 5,091.78 0.01% -0.19 37.22% 5091.59
Godrej Finance Limited 61,40% 2,08,183.99 67.03%| 10,22042 99.99%| -1.568.50 63.25% 8651.92
Godrej Capital Employee Stock Option Trust 0.00% 0.35 0.00% (0.06) 0.00% - 0.00% 0.06)
|Inter-company Eli &C idation
Adjustments -89.42% (3,03,177.42) 0,00% 0.06 0.00% 0.02) 0.00% 0.04
TOTAL 100.00% 3.39,046.71 100.00% 15.246.74 100.00% [LSd_faS.le 100.00%: 13678.03
= a
Amount Rs, in Lakhs
As at March 31, 2024
Net Assets - total assets minus : Sharei . Share in
Share in profit or loss other comprehensive .
total Uabllliles . OCI total compreliensive Income (TCIy
Name of the entity income ( )
As % of As % of AS % of
Consolidated Amount C lidated A t i A t | As % of TC1 Amount
net assets rofit or loss oc1
|Parent
Godrej Capital Limited 103.24% 2,53,448.22 -1.78% (88.90) 0.00% - -1.80% (88.90)
Nubsidiaries
|Indian
'Godrej Housing Finance Limited 36.53% Yu,423 3y 16U.16% 8,012,389 ~1.2%% 453 162.21% 801693
‘Godrej Finance Limited 51,01% 1,25,239.26 -58 38%) (2,920.57) 107.30% -66.68 -60.46% (2987.25)
Godrej Capltal Employee Stock Optlon Trust 0.00% 032 0,00%| (0.06) 0.00% - 0.00% (V)
finter- ¥ Elimination & C lidation
Adjustments -91.08%| (2,23,612.26) 0.00% (0.13) -0.01% 0.00 0.00% (0.19)
TOTAL !ﬂD.Gll%i QS!-IQS.?I H0A0%4 500272 100.00% LZAHJ WD,M%I 4940.55
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Note 48: Other statutory information

()  The Company does not have any Benami property, where any proceeding has been initiated or pending against the
Group for holding any Benami property

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

(ii)  The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies
beyond the statutory period.

(iv)  The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year
(v)  The Company has not advanced or loaned or invested funds (either from borrowed finds or share premium or any other

sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding
that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities idenlified in any manner whatsoever by or on behaif
of the company (Ultimate Beneficiaries) or

(b) provide any guarantce, sccurity or the like to or on behalf of the Ultimate Beneficiaries

Note 49: General

(i)  Information with regards to other matters specified in Schedule TIT to Companies Act, 2013 is either NIL or not
applicable to the Company for the year,

(i)  The previous year figures, which are considered to be immaterial, have been reclassified/regrouped to confirm the
current year figures.

For and on behalf 47 the Board of Directors

ny

“~Manish Shah o Flroplso Adi Godrej
Managing Director & CEQ Non executive Chairperson
DIN: 06422627 DIN: 00432983

i

Kunal Karnani
CFO




KALYANIWALLA
& MISTRY LLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members Of
Godrej Capital Limited

Report on the Audit of the Ind-AS Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of Godrej Capital Limited (‘the
Company’), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
(including other comprehensive income), the Statement of Changes in Equity, the Statement of Cash
Flows for the year then ended and the Notes to the Standalone Financial Statements, including a
summary of material accounting policies and other explanatory information (hereinafter referred to as
‘Standalone Financial Statements’).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standard) Rules, 2015, as amended, (Ind-AS), and with other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025, the loss, total
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis of Opinion

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

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

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

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

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

LLP IN : AAH - 3437
REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 o001
TEL.: (91) (22) 6158 6200, 6158 7200 FAX : (91) (22) 6158 6275
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Responsibilities of Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters in Section 134(5) of the Act with
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the
financial position, financial performance, total comprehensive income, changes in equity and cash flows
of the Company in accordance with accounting principles generally accepted in India, including the
Indian Accounting Standards prescribed under Section 133 of the Act, read with relevant rules issued
thereunder.

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

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

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

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

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

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

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

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

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

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Standalone Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.
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e Evaluate the overall presentation, structure and content of the Standalone Financial Statements,
including the 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 Standalone Financial Statements that, individually
or in aggregate, makes it probable that the economic decisions of the users of the Standalone Financial
Statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Standalone Financial Statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal controls that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143 (3) of the Act, we report that:

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

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

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

d) In our opinion, the aforesaid Standalone Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act.

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

f) With respect to the adequacy of the internal financial controls with reference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our
separate report in Annexure B. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls with reference to the
financial statements.

g) According to information and explanations given to us and based on our examination of the
records of the Company, the Company has not paid any managerial remuneration which would
require requisite approvals mandated by the provisions of Section 197 of the Act.

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 Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

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

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.
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iv.

V1.

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

b) The Management has represented, that, to the best of it’s knowledge and belief, other
than as disclosed in the Note 26 to the accounts, no funds have been received by the
Company from any person or entity, including foreign entities (“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c¢) Based on audit procedures that the auditor has considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representation under sub-clause (i) and (i) contain any material mis-statement.

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

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account for the year ended March 31, 2025, which has
a feature of recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software, except the feature of recording
audit trail was not enabled for changes performed by privileged users at the application level
for certain records. During the course of our audit, we did not come across any instance of
audit trail feature being tampered with, other than aforesaid instances. The Company has
preserved the audit trail for the prior financial year in compliance with statutory record
retention requirements, except for certain records for which audit trail was not enabled.

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

Damarla Sai

arla Sai Venkata Ramana
tle=0721,
3944578480x29PPD2ISHO15V,

Digitally sigr
Dh:c:

talCode=421301,

Venkata Ramana s s

Date: 2025.05.05 21:14:23 +05'30"

Sai Venkata Ramana Damarla

Partner

Membership No.: 107017
UDIN: 25107017BMLFPX4818

Place: Mumbai
Dated: May 5, 2025
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Annexure A to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in our
Independent Auditor’s Report to the Members of the Company on the Standalone Financial Statements
for the year ended March 31, 2025)

1.

a. (A) The Company does not have any property, plant and equipment. Accordingly, paragraph

3(i)(a)(A) of the Order is not applicable to the Company.

(B) In our opinion and according to the information and explanations given to us, and based
on the audit procedures performed by us, the Company has maintained proper records showing
full particulars of intangible assets.

. The Company does not have any property, plant and equipment. Accordingly, paragraph 3(i)(b),

3(i)(c) of the Order is not applicable to the Company.

. The Company does not have any property, plant and equipment. In our opinion and according

to the information and explanations given to us, and based on the audit procedures performed
by us, the Company has not revalued any of its intangible assets during the year.

. According to the information and explanations given to us, representation obtained from

Management and on the basis of our examination of the records of the Company, no
proceedings have been initiated during the year or are pending against the Company as at March
31, 2025, for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) (as amended in 2016) and rules made thereunder.

The Company does not have inventory. Accordingly, paragraph 3(ii) of the Order is not
applicable to the Company.

The Company has not been sanctioned working capital limits in excess of INR 5 crore, in
aggregate, at any points of time during the year, from banks or financial institutions on the basis
of security of current assets and hence paragraph 3(ii)(b) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, and based on the
audit procedures performed by us, the Company has made investments in two subsidiaries
during the year aggregating Rs.332,626.70 lakhs. The Company has provided Corporate
Guarantee amounting to Rs.25,000 lakh to National Housing Bank (NHB) on the behalf of one
of its subsidiary company. In our opinion and according to the information and explanations
given to us, and based on the audit procedures performed by us, the investments made and the
guarantee provided are not prejudicial to the Company’s interest.

During the year ended March 31, 2025, the Company has not provided or security or granted
any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, paragraph 3(iii) of the Order with
respect to security / loans or advances in the nature of loans is not applicable to the Company.

In our opinion and according to the information and explanations given to us, and based on the
audit procedures performed by us, the Company has complied with the provisions of section
186 of the Act, with respect to investments made. The Company has not provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties.

According to the information and explanations given to us, and based on the audit procedures
performed by us, the Company has not accepted deposits from the public to which the directives
issued by the Reserve Bank of India and the provisions of Sections 73 to 76 of the Act and the
rules framed thereunder apply. Accordingly, paragraph (v) of the Order is not applicable to the
Company.
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The maintenance of cost records has not been specified by the Central Government under
subsection (1) of section 148 of the Companies Act, 2013 for the business activities carried out
by the Company. Hence, paragraph (vi) of the Order is not applicable to the Company.

According to the information and explanations given to us and records of the Company

examined by us, in our opinion:

the Company is generally regular in depositing the undisputed statutory dues including Income
Tax, Goods and Services Tax and Cess with the appropriate authorities and there are no
undisputed amounts which have remained outstanding as at the last day of the financial year,
for a period of more than six months from the date they became payable. The Company does
not have any dues with respect to Provident Fund, Employees’ State Insurance, Duty of
Customs and Professional Tax.

there are no dues of Income Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise,
Value Added Tax and Goods and Services Tax which have not been deposited with the
appropriate authorities on account of any dispute.

According to the information n and explanations given to us, and based on the audit
procedures performed by us, there are no transactions that are not recorded in the books of
account which have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961).

According to the information and explanations given to us, and based on the audit procedures
performed by us, the Company does not have any loans or other borrowings during / as at the
period ended March 31, 2025. Accordingly, paragraphs 3(ix)(a), (b), (c) (d) and (f) of the Order
are not applicable to the Company.

On an overall examination of the Standalone Financial Statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries. The Company does not have any associates or joint ventures.

According to the information and explanations given to us, and based on the audit procedures
performed by us, the Company has not raised any money by way of initial public offer or further
public offer (including debt instruments) during the year. Accordingly, paragraph 3(x) of the
Order is not applicable to the Company.

During the year, the Company has not made any preferential allotment of shares or convertible
debentures (fully or partly or optionally). The Company has made private placement of shares
during the year and the requirements of section 42 of the Act have been complied with and the
funds raised have been used for the purposes for which the funds were raised.

No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

No report under sub-section (12) of section 143 of the Companies Act, 2013 has been filed in
form ADT-4 as prescribed under rule 13 of the Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year and upto the date of the audit report.

As represented to us by the Management, there are no whistle blower complaints received by
the Company during the year.

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

In our opinion and according to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with Section 188 of the Act where applicable. The details of such related party
transactions have been disclosed in the Standalone Financial Statements as required by the
applicable Ind AS. The provisions of Section 177 of the Act are not applicable to the Company
since it is not required to constitute an audit committee.
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According to the information and explanations give to us, it is not mandatory for the Company
to have an internal audit system. Accordingly, paragraph 3(xiv) of the Order is not applicable
to the Company.

According to the information and explanations given to us, and based on the audit procedures
performed by us, the Company has not entered into any non-cash transactions with Directors
or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable to
the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
(RBI) Act, 1934. Accordingly, paragraph 3(xvi)(a) of the Order is not applicable to the
Company.

The Company has not conducted any non-banking financial or housing finance activities.
Accordingly, paragraph 3(xvi)(b) of the Order is not applicable to the Company.

The company is a Core Investment Company not requiring registration with the RBI as defined
in the regulations made by the RBI. Accordingly, paragraph 3(xvi)(c) of the Order is not
applicable to the Company.

According to the information and explanation given to us by the management, the Group does
not have any other core investment companies which are registered with the RBI.

The Company has incurred cash losses in the current financial year amounting to Rs. 40.75
lakhs. It has incurred cash losses aggregating Rs. 73.75 lakhs in the immediately preceding
financial year.

There has been no resignation of the statutory auditor during the year ended March 31, 2025.
Accordingly, paragraph 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period of one year
from the balance sheet date, will get discharged by the Company as and when they fall due.

According to the information and explanations give to us, and based on the audit procedures
performed by us, the provisions of section 135 of the Act are not applicable to the Company.
Accordingly, paragraph 3(xx) of the Order is not applicable to the Company.

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

. N: c=IN, o=Personal, title=0721,
Da m a rla Sa | pseudonym=133317923944578480x29PPDzI5b915V,

254
41bb740d934acld2a1063, postalCode=421301,

st=Maharashtra,
Venkata Ramana s

Ramana
Date: 2025.05.05 21:15:10 +05'30"

Sai Venkata Ramana Damarla
Partner

Membership No.: 107017
UDIN: 25107017BMLFPX4818

Place: Mumbai
Dated: May 5, 2025
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Annexure B to the Independent Auditor’s Report

(Referred to in Para 2 (f) ‘Report on Other Legal and Regulatory Requirements’ in our Independent
Auditor’s Report to the members of the Company on the Standalone Financial Statements for the year
ended March 31, 2025).

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

We have audited the internal financial controls with reference to financial statements of Godrej Capital
Limited (“the Company”) as of March 31, 2025, in conjunction with our audit of the Standalone
Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to Financial Statements

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

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

2. provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with
authorizations of Management and Directors of the Company; and

3. provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effect on the
financial statements.

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls with reference to financial statements
and such internal financial controls with reference to financial statements were operating effectively as
at March 31, 2025, based on the internal control with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note.

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

. Digitally signed by Damarla Sai Venkata Ramana
DN: c=IN, o=Personal title=0721,
amaria >al pseudonym= 13331752307 BABDQIRPDAISS 15V,
254
b740d934acfd221063, postalCode=421301, st=Maharashtra,

Venkata Ramana =

Date: 2025.05.05 21:16:46 +0530"

Sai Venkata Ramana Damarla
Partner

Membership No.: 107017
UDIN: 25107017BMLFPX4818

Place: Mumbai
Dated: May 5, 2025



GODREJ CAPITAL LIMITED
STANDALONE BALANCE SHEET AS AT MARCH 31, 2025

A ASSETS

Non Current Assets
Intangible Assets
Financial Assets

Investments in Subsidiaries
Other Tax Assets (net)
Deferred Tax Assets (net)
Other Non Current Assets
Current Assets
Financial Assets

Investments

Cash and Cash Equivalents
Other Financial Assets
TOTAL ASSETS

B EQUITY AND LIABILITIES

Equity

Equity Share Capital
Other Equity
TOTAL EQUITY

Non Current Liabilities
Financial Liabilities
Other Financial Liabilities

Current Liabilities
Financial Liabilities
Trade Payables

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

Other Current Liabilities

TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

Material Accounting Policies

(Amount in Lakhs)
Note As at As at
March 31, 2025 March 31, 2024
3 189.41 213.33
4 3,32,626.70 2,53,061.59
10.65 8.58
5 R R
6 61.60 75.86
7 577.96 52.59
8 60.43 37.29
9 43.38 30.42
3,33,570.13 2,53,479.66
10 38.83 33.30
11 3,33,217.70 2,53,414.92
3,33,256.53 2,53,448.22
12 274.69 -
13
4.36 6.00
0.30 -
14 34.25 25.44
313.60 31.44
3,33,570.13 2,53,479.66
2

The accompanying notes form an integral part of the financial statements
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GODREJ CAPITAL LIMITED
STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED MARCH 31, 2025

(Amount in Lakhs)
Note For the year ended For the year ended
March 31, 2025 March 31, 2024

Other Income 15 96.99 52.72
Total Income 96.99 52.72
Expenses
Employee Benefits Expenses 16 120.56 87.79
Amortisation Expenses 3 24.70 24.56
Other Expenses 17 17.18 29.26
Total Expenses 162.44 141.62
(Loss) Before Tax (65.45) (88.90)
Tax Expense

Current Tax - -
(Loss) After Tax (65.45) (88.90)
Other Comprehensive Income - -
Total Comprehensive (Loss) for the year (65.45) (88.90)
Earnings Per Equity Share

Basic and Diluted in Rs. 18 (17.83) (30.74)

Face Value Per Share in Rs. 10.00 10.00

The accompanying notes form an integral part of the financial statements
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GODREJ CAPITAL LIMITED
STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2025

A. Equity Share Capital (Amount in Lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
No. of Shares Amount No. of Shares Amount
Balance at the Beginning of the Year 3,32,978 33.30 2,45,496 24.55
Changes in Equity Share Capital during the Year 55,312 5.53 87,482 8.75
Balance at the end of the Year 3,88,290 38.83 3,32,978 33.30
B. Other Equity
Reserves and Surplus Other Equity
Securities Employee Stock
Particulars Retained Earnings . Compensation Total
Premium Reserve
Reserve
Balance as at March 31, 2023 (860.51) 1,59,289.71 22.11 1,58,451.31
(Loss) for the Year (88.90) - - (88.90)
Employee Stock Compensation Expense for the Year - - 99.55 99.55
Other Comprehensive Income for the Year - - - -
Total (949.41) 1,59,289.71 121.66 1,58,461.96
Additions to Security Premium Account - 94,958.21 - 94,958.21
Share Issue Expenses (5.25) - (5.25)
Balance as at March 31, 2024 (949.41) 2,54,242.67 121.66 2,53,414.92
(Loss) for the Year (65.45) - - (65.45)
Employee Stock Compensation Expense for the Year - - 143.29 143.29
Other Comprehensive Income for the Year - - - -
Total (1,014.86) 2,54,242.67 264.95 2,53,492.76
Additions to Security Premium Account - 79,728.93 - 79,728.93
Share Issue Expenses - (3.99) - (3.99)
Balance as at March 31, 2025 (1,014.86) 3,33,967.61 264.95 3,33,217.70
A description of the purposes of each reserve within equity has been disclosed in the Note 11.
The accompanying notes form an integral part of the Financial Statements.
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GODREJ CAPITAL LIMITED
STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

A Cash Flow from Operating Activities

(Loss) before tax

Adjustments for :

Employee Stock Compensation Expense

Amortisation Expenses

Net gain on fair value changes

Write back of provisions

Interest on IT refund

Interest income on fixed deposit

Unwinding of Financial Liability

Operating Cash Flow before Working Capital Changes

Adjustments for :

(Decrease) / Increase in Other Current Financial Liabilities
Increase in Other Current Liabilities

(Increase) in Other Current Financial Assets

Decrease / (Increase) in Other Current Assets

Cash (utilised in) Operations

Direct Taxes paid
Net Cash (Utilised) in Operating Activities

Cash Flow From Investing Activities

Purchase of Shares in Subsidiaries

Purchase of Intangible Assets

Purchase of Investment

Sale of Investment

Proceeds from fixed deposits with banks

Investment in fixed deposits with banks

Interest income received from fixed deposits with banks

Net Cash (Utilised) in Investing Activities

Cash Flow From Financing Activities
Proceeds from issue of Equity shares
Share issue expenses

Net Cash Generated From Financing Activities
Net Increase/(Decrease) In Cash And Cash Equivalents

Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at the end of the year

Note:

Cash and Cash Equivalents at year end comprises:
Cash in Hand

Balances with Banks in Current Accounts

(Amount in Lakhs)
For the year ended  For the year ended
March 31, 2025 March 31, 2024

(65.45) (88.90)

143.29 99.55

24.70 24.56
(22.39) (30.88)
- (9.41)
(0.45) (0.35)
- (12.08)

(73.84) -

5.85 (17.51)
(1.34) (13.73)

8.81 26.44
(12.96) (25.18)

14.27 9.07
14.64 (20.91)
(1.63) (0.01)
(A) 13.00 (20.92)
(79,216.56) (94,806.33)
(0.78) (119.24)
(532.99) (15,090.61)

30.00 15,079.13

- 13,256.00
- (13,256.00)

- 12.08
(B) (79,720.34) (94,924.97)
79,734.46 94,966.96
(3.99) (5.25)

©) 79,730.47 94,961.71
(A+B+C) 23.14 15.82
37.29 21.47

60.43 37.29

60.43 37.29

60.43 37.29

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

1 General Information

a)

b)

¢)

d)

e)

Corporate Information

GODREJ CAPITAL LIMITED ("the Company") (Formerly known as Pyxis Holdings Limited) was incorporated on September 06,
2019 having Corporate Identity Number (CIN): U67100MH2019PLC330262 as a company limited by shares. The Company was
formed with the purpose to carry on the business of an investment company and to invest in and acquire, hold, sell, buy, subscribe or
otherwise deal in shares, stocks, debentures, bonds, units, negotiable instruments, obligations and other financial instruments issued by
any company.

Basis of preparation

The Financial Statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as notified by
Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 to be read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 and the Companies (Indian Accounting Standards) Amendment Rules, 2016. The Company’s
Financial Statements for the year ended March 31, 2023 comprises of the Balance Sheet, Statement of Profit and Loss, Statement of
Cash Flows, Statement of Changes in Equity and Notes to Financial Statements. The Financial Statements of the Company for the year
ended March 31, 2023 are approved by the Board of Directors on May 4, 2023.

The accounting policies are applied consistently to all the periods presented in the financial statements. All assets and liabilities have
been classified as current or non current as per the Company's normal operating cycle and other criteria set out in the Division II of
Schedule III to the Companies Act, 2013. Based on the nature of products and services and the time between acquisition of assets for
processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the
purpose of current or non-current classification of assets and liabilities.

Functional and Presentation Currency
The financial statements are presented in Indian rupees in lakhs, which is the functional currency of the Company. All financial
information has been rounded to the nearest Lakh, unless otherwise indicated.

Basis of Measurement
The Ind AS Financial Statements have been prepared on a going concern basis using historical cost convention and on accrual method
of accounting.

Use of Estimates, Judgements & Assumptions

The preparation of financial statements requires Management to make judgments, estimates and assumptions in the application of
accounting policies that affect the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates. Continuous evaluation is done on the estimation and judgments based on historical experience and other factors, including
expectations of future events that are believed to be reasonable. Changes in the estimates are recognised in the year these arises.

On the reporting dates there are no assets, liabilities, income and expenses which require the management to make judgements, estimates
or assumptions.



GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Measurement of fair values
The Company’s accounting policies and disclosures require the measurement of fair values for financial instruments.

The Company has an established control framework with respect to the measurement of fair values. The Management regularly reviews
significant unobservable inputs and valuation adjustments. If third party information, such as broker quotes or pricing services, is used
to measure fair values, then the Management assesses the evidence obtained from the third parties to support the conclusion that such
valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in which such valuations should be classified.

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

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value

measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the
entire measurement.

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

2 Material Accounting Policies

a)

Intangible assets

Recognition and measurement

The intangible assets consists of Brand & Trademark. Intangible assets are recognised when it is probable that the future economic
benefits that are attributable to the asset will flow to the group and the cost of the asset can be measured reliably. Intangible assets are
stated at original cost net of tax/duty credits availed, if any, less accumulated amortisation and cumulative impairment.

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

Amortisation of intangible assets

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

b) Financial Assets

(i) Initial recognition and measurement

Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.

On initial recognition, a financial asset is recognised at fair value, in case of Financial assets which are recognised at fair value through
profit and loss (FVTPL), its transaction cost is recognised in the Statement of Profit and Loss. In other cases, the transaction cost is
attributed to the acquisition value of the financial asset.

(ii) Subsequent measurement

Financial assets are subsequently classified and measured at
* amortised cost

« fair value through profit and loss (FVTPL)

« fair value through other comprehensive income (FVOCI).

Financial assets are not reclassified subsequent to their recognition, except if and in the period the Company changes its business model
for managing financial assets.



GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

(iii) Equity Instruments

All investments in equity instruments classified under financial assets are initially measured at fair value , the Company may, on initial
recognition, irrevocably elect to measure the same either at FVOCI or FVTPL.

The Company makes such election on an instrument-by-instrument basis. Fair value changes on an equity instrument is recognised as
income in the Statement of Profit and Loss unless the Company has elected to measure such instrument at FVOCI. Fair value changes
excluding dividends, on an equity instrument measured at FVOCI are recognized in OCI. Amounts recognised in OCI are not
subsequently reclassified to the Statement of Profit and Loss. Dividend income on the investments in equity instruments are recognised
as income in the Statement of Profit and Loss.

(iv) Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers
the contractual rights to receive the cash flows from the asset.

(v) Impairment of Financial Asset

)

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financials assets in FVTPL
category.

For financial assets other than trade receivables, as per Ind AS 109, the Company recognises 12 month expected credit losses for all
originated or acquired financial assets if at the reporting date the credit risk of the financial asset has not increased significantly since its
initial recognition. The expected credit losses are measured as lifetime expected credit losses if the credit risk on financial asset
increases significantly since its initial recognition. The Company's trade receivables do not contain significant financing component and
loss allowance on trade receivables is measured at an amount equal to life time expected losses i.e. expected cash shortfall.

The impairment losses and reversals are recognised in Statement of Profit and Loss.

Financial Liabilities

(i) Initial recognition and measurement

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument. Financial
liability are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable

(ii) Subsequent measurement

Financial liabilities are subsequently classified and measured at amortised cost using the EIR method. Financial liabilities carried at fair
value through profit or loss are measured at fair value with all changes in fair value recognised in the statement of Profit and Loss.

(iii) Derecognition

d)

e)

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires. Financial liability
is also derecognised on modification of terms of contract and when cash flows under modified terms are substantially different.

Financial Guarantee Contract Liabilities:-

Financial guarantee contracts issued by a Company are initially measured at their fair values and, if not designated as at FVTPL, are
subsequently

measured at the higher of:

- the amount of loss allowance determined in accordance with impairment requirements of Ind AS 109 - Financial Instruments; and

- the amount initially recognised less, when appropriate, the cumulative amount of income recognised in accordance with the principles
of Ind AS 115 - Revenue from contracts with customers

Revenue Recognition

Other Income:

(i) Dividend income is recognised when the right to receive the same is established.
(i1) Interest income is recognised on the time proportion basis.

(iii) Profit/loss on sale of investments is accounted on the trade dates.

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.



2)

h)

i)

i)

i)

k)

GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS
Taxes on Income

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

Deferred tax is recognised on timing differences; being the differences between the taxable income and accounting income that originate
in one period and are capable of reversal in one or more subsequent periods. Deferred tax assets subject to the consideration of prudence
are recognised and carried forward only to the extent that there is reasonable certainty that sufficient future taxable income will be
available against which such deferred tax assets can be realized. The tax effect is calculated on the accumulated timing differences at the
year end based on the tax rates and laws enacted or substantially enacted on the Balance Sheet date.

Investment in Subsidiaries & Associates

Investment in Subsidiaries and Associates are carried at cost less accumulated impairment losses, if any. Where an indication of
impairment exists, the carrying amount of investment is assessed and written down immediately to its recoverable amount. On the
disposal of investments in subsidiaries, associates and jointly controlled entities, the difference between net disposal proceeds and the
carrying amount is recognised in the Statement of Profit and Loss.

Employee Benefits

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the services are classified as short-term employee benefits.
Benefits such as salaries, performance incentives, etc., are recognized as an expense at the undiscounted amount in the Statement of
Profit and Loss of the year in which the employee rendered the related services.

Share-based Payment

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

Provisions and Contingent Liabilities

Provisions are recognised in the accounts in respect of present obligation as a result of past event, the amount of which can be reliably
estimated and it is probable that an outflow of resources will be required to settle the obligation. Provisions are not discounted to its
present value and are determined based on current best estimate.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is no longer probable that an
outflow of resources would be required to settle the obligation, the provision is reversed.

Contingent Liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the
Company or a present obligation that arises from past events where it is either not probable that an outflow of resources will be required
to settle or a reliable estimate of the amount cannot be made, as a contingent liability.



GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Note 3: Other Intangible Assets (Amount in Lakhs)
Intangible Assets
Brand &
Trademark Total

As at March 31, 2023 245.63 245.63
Additions - -
Disposals - -
As at March 31, 2024 245.63 245.63
Additions 0.78 0.78
Disposals - -
As at Mar 31, 2025 246.41 246.41
Amortisation as on 31st March, 2023 7.74 7.74
Amortisation expense 24.56 24.56
Disposal - -
Amortisation as on 31st March, 2024 32.30 32.30
Amortisation expense 24.70 24.70
Disposal - -
Amortisation as on 31st Mar, 2025 57.00 57.00
Net Carrying Amount

As at March 31, 2023 237.89 237.89
As at March 31, 2024 213.33 213.33

As at March 31, 2025 189.41 189.41
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Note 5: Disclosure pursuant to Ind AS 12 “Income Taxes”
A. Amounts recognised in statement of profit and loss

Particulars

Current tax expense

Current period

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

Deferred income tax liability / (asset), net
Origination and reversal of temporary differences

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

B. Amounts recognised in other comprehensive income
Particulars

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

(b) Ttems that will be reclassified to profit and loss

C. Reconciliation of effective tax rate

GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Total (a)

Total (b)
Total (a+b)

Loss before tax as per Statement of profit and loss

Tax using the Company’s domestic tax rate

Tax effect of:

Non-deductible expenses

Difference in tax rate on account of capital gains
Changes in estimated related to prior years
Deferred not created on unaborbed business loss

Total tax expense

D. Deferred tax balances
Particulars

Deferred Tax Assets (DTA)

Business loss and unabsorbed Depreciation (restricted to)

Others
DTA restricted to

Deferred Tax Liabilities (DTL)
Investments
WDV of Intangible Assets
Total DTL

(Amount Rs. in Lakh)

For The Year Ended For The Year Ended
March 31, 2025 March 31. 2024
For The Year Ended For The Year Ended
March 31, 2025 March 31, 2024

For The Year Ended March 31, 2025

For The Year Ended March 31, 2024

Amount Y%age Amount Y%age
(65.45) (88.90)
(16.47) 25.17% (22.37) 25.17%
- 0.00% - 0.00%
- 0.00% - 0.00%
16.47 -25.17% 22.37 -25.17%
- 0.00% - 0.00%
As at March 31, 2025 As at March 31, 2024
21.81 12.28
1.10 1.51
2291 13.79
(5.78) (0.67)
(17.13) (13.12)
(22.91) (13.79)

Deferred tax asset on unabsorbed depreciation, business losses, unrealised net gain/(loss) on fair value changes, disallowances under w/'s 43B of Income Tax Act, 1961 and others are
not created on conservative basis but it restricted to current period tax.

D. Tax balances
Particulars
Current tax assets (net)
Advance Income Taxes (net)

Current tax liabilities (Net)

Total

Total

As at March 31, 2025

10.65

As at March 31, 2024

8.58

10.65

8.58




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

(Amount in Lakhs)
As at As at

March 31, 2025 March 31, 2024

Note 6: Other Non Current Assets

Balance with government authorities 61.30 75.66
Other Receivables 0.30 0.20
61.60 75.86

Note 7: Current Financial Assets - Investments

Investments in Mutual Funds

At fair value through profit and loss (Quoted)
ABSLI Liquid Fund Growth Direct Plan 577.96 52.59

577.96 52.59

Note 8: Current Financial Assets - Cash and Cash Equivalents

(i) Balances with Banks
-Current Accounts 60.43 37.29

60.43 37.29

Note 9: Other Financial Assets

Other Receivables 43.38 30.42

43.38 30.42




GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

(Amount in Lakhs)
Note 10: Equity Share Capital
As at As at
March 31, 2025 March 31, 2024
No. of Shares Amount No. of Shares Amount
Authorised Share Capital
Equity shares of Rs. 10/- each 5,00,000 50.00 5,00,000 50.00
5,00,000 50.00 5,00,000 50.00
Issued, Subscribed and Fully paid up
Equity Shares of Rs.10/- each, fully paid up 3,88,290 38.83 3,32,978 33.30
3,88,290 38.83 3,32,978 33.30
Notes:
a) Reconciliation of Shares outstanding at the beginning and at the end of the Year -
As at As at
March 31, 2025 March 31, 2024
No. of Shares Rs. No. of Shares Rs.
Equity Shares
Outstanding at the beginning of the year 3,32,978 33.30 2,45,496 24.55
Issued during the year 55,312 5.53 87,482 8.75
Outstanding at the end of the year 3,88,290 38.83 3,32,978 33.30
b) Terms / Rights attached to Shares -

i) Equity Shares
The Company has one class of equity shares. Each equity share entitles the holder to one vote. In the event of liquidation, the equity shareholders are eligible to receive the
remaining assets of the Company after distribution of all preferential amounts in proportion to their shareholding.

ii) Rights Issue
¢) Details of Shares held by Holding Entity, Ultimate holding Entity, their subsidiaries and associates -
As at As at
Name of the Shareholder March 31, 2025 March 31, 2024
No. of Shares % held No. of Shares % held
(i) Equity shares held by holding entity:
Godrej Industries Limited 3,52,216 90.71% 2,97,939 89.48%
d) Shareholders holding more than 5% shares in the Company -
As at As at
Name of the Sharehold March 31, 2025 March 31, 2024
No. of Shares % held No. of Shares % held
(i) Equity shares held by holding entity:
Godrej Industries Limited 3,52,216 90.71% 2,97,939 89.48%
PAN FIN Investments LLP 19,413 5.00% 16,642 5.00%

€

<

There are no equity shares reserved for issue under options and contracts / commitments for the sale of shares / disinvestment.
f) i) The Company has not allotted any shares as fully paid up pursuant to contracts without payment being received in cash; or
ii) Allotted as fully paid up bonus shares: or
iii) Bought back any of its equity shares.
g) There are no calls unpaid on any equity shares.

h) There are no forfeited shares.

i) No shareholding of promoter as on 31st March, 2025 or as on 31st March, 2024

Note 11: Other Equity

As at As at
March 31, 2025 March 31, 2024
Securities Premium Reserve 3,33,967.62 2,54,242.68
Retained Earnings (1,014.86) (949.41)
Employee Stock Grants Outstanding 264.94 121.65
3,33,217.70 2,53,414.93

Note 11.1: Nature and Purpose of Reserves

Securities Premium Reserve
The amount received in excess of face value of the equity shares is recognised in Securities Premium Reserve. This Reserve can be used only for the purposes
specified in the Companies Act, 2013.

Retained Earnings
Retained Earnings are losses incurred by the Company till date.

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

As at As at
March 31, 2025 March 31, 2024
Note 12: Non Current Financial Liabilities
Financial Guarantee* 274.69 -
274.69 -

* Financial Guarantee obligation of Rs.348.53 lakhs recognised by increasing the Investments in GHFL for guarantee given by the
Company in favour of National Housing Bank (NHB) to the extent of loan availed of 750 lakhs. Further, Rs. 73.84 lakhs has been
recognised in ‘Other Income’ (Note 15) as ‘Unwinding of Financial Liability’. The balance as at the year-end considering above is
Rs.274.69 lakhs. Please refer Note 19: Contingent Liabilities and Commitments

Note 13: Current Liabilities- Trade Payables

(i) Trade Payables
Total outstanding dues of micro enterprise and small enterprises 4.36 6.00
Total outstanding dues of creditors other than small enterprises and micro
enterprises 0.30 -

Note 13(a):Trade Payable Ageing Schedule

31st March, 2025

Particulars

Outstanding for following periods from due date of payment

Not Due Less than 1 year 1-2 years 2-3 years

More than 3

Total

(i) MSME 4.36 - - -
(ii) Others - 0.30 - -
(iii) Disputed dues - MSME - - - -
(iv) Disputed dues - Others - - - _

4.36
0.30

31st March, 2024

Particulars

Outstanding for following periods from due date of payment

Not Due Less than 1 year 1-2 years 2-3 years

More than 3

Total

(i) MSME 6.00 - - -
(ii) Others - - - -
(iii) Disputed dues - MSME - - - -
(iv) Disputed dues - Others - - - -

6.00

Note 13(b): Micro and Small Enterprises Disclosure

During the year micro and small enterprises as defined under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) have
been identified by the Company on the basis of the information available with the Company. The disclosures pursuant to MSMED Act based on the

books of account are as under:

As at As at

Particulars March 31, 2025 March 31, 2024

(a) Principal amount and the interest due thereon remaining unpaid to each supplier at
the end of each accounting year (but within due date as per MSME act

i) Principal amount due to micro and small enterprise

ii) Interest due on above

(b) Interest paid by the Company in terms of Section 16 of the Micro, Small and
Medium Enterprises Development Act, 2006, alongwith the amount of the payment - -
made to the supplier beyond the appointed day during the period

(c) Interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the period) but without adding interest - -
specified under the Micro, Small and Medium Enterprises Act, 2006

(d) The amount of interest accrued and remaining unpaid at the end of each accounting
year

(e) Interest remaining due and payable even in the succeeding years, until such date
when the interest dues as above are actually paid to the small enterprises

Disclosure of outstanding dues of Micro and Small Enterprise under Trade Payables is based on the information available with the
Company regarding the status of the suppliers as defined under the Micro, Small and Medium Enterprises Development Act, 2006.

Note 14: Other Current Liabilities

Statutory Dues Payable 2.89 2.24
Other Liabilities 31.36 23.20

34.25 25.44
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(Amount in Lakhs)
For the year ended For the year ended
March 31, 2025 March 31, 2024
Note 15: Other Income
Interest Income on deposits with banks - 12.08
Net gain on financial instruments classified at fair value through profit or loss 22.39 30.88
Interest on Income Tax Refund 0.45 0.35
Write back of provisions - 9.41
Unwinding of Financial Liability 73.84 -
Miscellaneous Income 0.31
96.99 52.72
Note 16: Employee Benefits Expenses
*Salaries and Wages 120.56 87.78
Expenses on Employee Stock Option Scheme - 0.01
120.56 87.79
*Refer note 21 RPT
Note 17: Other Expenses
Rates and Taxes 0.04 0.77
Legal and Professional Fees 3.66 17.77
Payments to Auditors 8.74 8.82
Software Expenses 0.15 0.13
Commission to Directors™* 4.36 1.09
Miscellaneous Expenses 0.23 0.68
17.18 29.26
Note 17.1: Payment to Auditors
a) Statutory Audit 3.82 3.82
b) Limited Review 491 491
¢) Other Services 0.56 0.65
* The same has been regrouped from employee benefit expenses
Note 18: Earnings Per Equity Share
Net (Loss) for Computation of Basic and Diluted
Earnings per Share (65.45) (A) (88.90)
Number of Equity Shares at the beginning of the Year 3,32,978.00 2,45,496.00
Add: Shares issued during the period 55,312.00 87,482.00
Number of Equity Shares at the end of the period 3,88,290.00 3,32,978.00
Weighted Average Number of Shares 3,67,043.53 (B) 2,89,211.62
Face Value of Share in Rs. 10.00 10.00

Basic and Diluted Earning Per Share (17.83) (A)/(B) (30.74)
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Note 19: Contingent Liabilities and Commitments
The contingent liabilities as at March 31, 2025 are Nil (Previous

The Company has continued the corporate guarantee amounting Rs. 25,000 lakh in favour of National Housing Bank as a security of refinance asssitance on behalf of the

Subsidiary Company. (Previous Year Rs. 25,000 lakhs )

Note 20: Share based payments
A) ESOP Scheme 2021:

The Godrej Capital Employee Stock Option Scheme 2021 (“ESOP Scheme 20217) of the Company was approved and adopted by its members at an Extraordinary General
Meeting held on January 5, 2021. The Scheme is administered by Company's Board of Directors. The Scheme applies to all the Eligible Employees, who are the permanent
employees of the Company or any Subsidiary of the Company, on the date of Grant of Options. The Compensation Committee of the Company would decide the entitlement of
each employee based on his/her performance, level, grade, seniority and such other parameters as may be decided by the Compensation Committee. The Exercise Price will be
as decided by the Compensation Commitee. The Options granted would vest after twenty one months but not later than fifty seven months from the date of Grant of Options or
as may be decided by Compensation committee. Exercise period is 7 (seven) years from the date of Vesting of Options or such other period as may be decided by the
Compensation Committee, within which the Employee should exercise his right to apply for transfer of Equity Shares of the Company to him pursuant to the Option Vested in

him in accordance with the ESOP Scheme 2021.

Description of the share based payment plans:

The expense recognised for employee services received during the year / period is shown in the following table:

GODREJ CAPITAL LIMITED

Period: Nil)

Particulars

For the year
March 31, 2025

For the year
March 31, 2024

Expenses arising from equity-settled share-based payment

0.01

Total

0.01

Movements during the year
The following table illustrates the number and weighted average

exercise price (WAEP) of, and movement

For the year

hare options during the year:

For the year

Particulars March 31, 2025 March 31, 2024

Number WAEP Number WAEP
Outstanding at the beginning of the year 2,203 10 2,637 10
Granted during the year - - - -
Lapsed during the year 416 10 434 10
Exercised during the year 30 10 10
Outstanding at the end of the year 1,757 10 2,203 10

The fair value of each option imated on the date of grant us

The weighted average fair values of the options Rs. 4.29. The stock price of the options is Rs. 10.

ing the Black-Schols odel with the followi;

For the year

g assumptions:

For the year

Particulars March 31, 2025 March 31, 2024

Share price Rs 4.29 Rs 4.29
Risk free interest rate 7.00% 7.00%
Fair Value of Option 09to 1.6 09to 1.6
Volatility 42.70% 42.70%
Time to Maturity 5 years 5 years
Exercise price Rs. 10 Rs. 10

Expected Volatility was determined by calculating the historical volatility of the comparable Company's share price over the effects of non-transferability,

exercise restrictions and behavioural considerations.
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Share options outstanding at the end of the year have the following expiry date and exercise prices:

- N N . March 31, 2025 March 31, 2024

Grant Date Expiry date Exercise price Share Options Share Options
January 29, 2021 October 28, 2029 10 188 257.00
February 3, 2021 November 2, 2029 10 169 216.00
Febraury 11, 2021 November 10, 2029 10 9 9.00
May 10, 2021 February 5, 2030 10 44 44.00
June 22, 2021 March 20, 2030 10 17 26.00
January 29, 2021 October 28, 2030 10 198 269.00
February 3, 2021 November 2, 2030 10 183 219.00
Febraury 11, 2021 November 10, 2030 10 9 9.00
May 10, 2021 February 5, 2031 10 45 45.00
June 22, 2021 March 20, 2031 10 19 28.00
January 29, 2021 October 28, 2031 10 186 254.00
February 3, 2021 November 2, 2031 10 177 202.00
Febraury 11, 2021 November 10, 2031 10 8 8.00
May 10, 2021 February 5, 2032 10 41 41.00
June 22, 2021 March 20, 2032 10 16 24.00
January 29, 2021 October 28, 2032 10 188 257.00
February 3, 2021 November 2, 2032 10 190 216.00
Febraury 11, 2021 November 10, 2032 10 9 9.00
May 10, 2021 February 5, 2033 10 44 44.00
June 22, 2021 March 20, 2033 10 17 26.00
Total 1,757.00 2,203.00
B) ESOP Scheme 2022

The Godrej Capital Employee Stock Option Scheme 2022 (“ESOP Scheme 20227) of the Company was approved and adopted by its members at an Anuual General Meeting
held on June 1, 2022. The Scheme is administered by Company's Board of Directors. The Scheme applies to all the Eligible Employees, who are the permanent employees of
the Company or any Subsidiary of the Company, on the date of Grant of Options. The Compensation Committee of the Company would decide the entitlement of each
employee based on his/her performance, level, grade, seniority and such other parameters as may be decided by the Compensation Committee. The Exercise Price for each
Option will be will be determined by the Board.The Options granted would vest after a minimum period of twenty four months which may be extended to thirty six months but
not later than seventy two months from the date of Grant of Options or as may be decided by Compensation committee. Exercise period is 7 (seven) years from the date of
Vesting of Options or such other period as may be decided by the Board, within which the Employee should exercise his right to apply for transfer of Equity Shares of the
Company to him pursuant to the Option Vested in him in accordance with the ESOP Scheme 2022.

Movements during the year
The following table illustrates the number and weighted average exercise price (WAEP) of, and movement in, share options during the year:

For the year For the year
Particulars March 31, 2025 March 31, 2024
Number WAEP Number WAEP
Outstanding at the beginning of the year 1,806 10.00 934 10.00
Granted during the year 384 10.00 1,135 10.00
Lapsed during the year 68 10.00 263 10.00
Outstanding at the end of the year 2,122 10.00 1,806 10.00

The weighted average fair values of the options granted during the year was Rs. 144,154, The weighted average stock price of the options granted during
the year ended March 31, 2025 is Rs.10.
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The fair value of each option is estimated on the date of grant using the Black-Scholes model with the following assumptions:
Particulars For the year For the year
March 31, 2025 March 31, 2024

Share price Rs. 1,44,154 Rs. 80,496.49 & Rs. 1,08,556.00
Fair Value of Option Rs. 38,667.33 to Rs. 44,733.25 Rs. 12,836.81 to Rs. 45,534.12
Risk free interest rate 6.52% 10 6.83% 6.69% to0 7.34%
Volatility 14.94% to 25.64% 16.73% 0 29.79%
Time to Maturity 7 years 7 years
Exercise price Rs. 1,44,154 Rs. 80,496.49 & Rs. 1,08,556.00
Share options outstanding at the end of the year have the following expiry date and exercise prices:

. . . March 31, 2025 March 31, 2024
Grant Date Expiry date Exercise price Share Options Share Options
09 November 2022 30 June 2031 80.496.49 8 8
09 November 2022 30 June 2032 80,496.49 8 8
09 November 2022 30 June 2033 80,496.49 8 8
09 November 2022 30 June 2034 80,496.49 8 8
09 November 2022 30 April 2032 80.496.49 122 126
09 November 2022 30 April 2033 80,496.49 122 126
09 November 2022 30 April 2034 80.496.49 121 125
09 November 2022 30 April 2035 80,496.49 122 126
09 November 2022 30 November 2032 80.496.49 20 20
09 November 2022 30 November 2033 80,496.49 20 20
09 November 2022 30 November 2034 80.496.49 20 20
09 November 2022 30 November 2035 80,496.49 20 20
10 March 2023 28 February 2033 80,496.49 28 32
10 March 2023 28 February 2034 80,496.49 28 32
10 March 2023 28 February 2035 80,496.49 28 32
10 March 2023 29 February 2036 80,496.49 28 32
03 July 2023 31 March 2033 1,08.556.00 165 174
03 July 2023 31 March 2034 1.08,556.00 165 174
03 July 2023 31 March 2035 1,08.556.00 165 174
03 July 2023 31 March 2036 1,08,556.00 165 174
05 September 2023 31 July 2033 1,08.556.00 40 40
05 September 2023 31 July 2034 1,08,556.00 40 40
05 September 2023 31 July 2035 1,08.556.00 38 38
05 September 2023 31 July 2036 1,08,556.00 40 40
08 January 2024 31 December 2033 1,08.556.00 6 6
08 January 2024 31 December 2034 1,08,556.00 6 6
08 January 2024 31 December 2035 1,08,556.00 6 6
08 January 2024 31 December 2036 1,08,556.00 6 6
23 March 2024 28 February 2034 1,08.556.00 46 46
23 March 2024 28 February 2035 1,08,556.00 47 47
23 March 2024 29 February 2036 1,08.556.00 46 46
23 March 2024 28 February 2037 1,08,556.00 46 46
19 July 2024 28 February 2034 1,44,154.00 6 -
19 July 2024 28 February 2035 1,44,154.00 6 -
19 July 2024 29 February 2036 1,44,154.00 6 -
19 July 2024 28 February 2037 1,44,154.00 6 -
22 October 2024 30 September 2034 1,44,154.00 5 -
22 October 2024 30 September 2035 1.44.154.00 5 -
22 October 2024 30 September 2036 1,44,154.00 4 -
22 October 2024 30 September 2037 1,44,154.00 4 -
06 December 2024 30 November 2034 1,44,154.00 70 -
06 December 2024 30 November 2035 1,44,154.00 69 -
06 December 2024 30 November 2036 1,44,154.00 70 -
06 December 2024 30 November 2037 1.44,154.00 69 -
18 February 2025 31 January 2035 1,44,154.00 7 -
18 February 2025 31 January 2036 1.44,154.00 7 -
18 February 2025 31 January 2037 1,44,154.00 7 -
18 February 2025 31 January 2038 1.44,154.00 7 -
18 February 2025 31 January 2035 1,44,154.00 5 -
18 February 2025 31 January 2036 1.44,154.00 4 -
18 February 2025 31 January 2037 1,44,154.00 5 -
18 February 2025 31 January 2038 1.44,154.00 4 -
18 February 2025 31 July 2034 1.44,154.00 5 -
18 February 2025 31 July 2035 1.44,154.00 4 -
18 February 2025 31 July 2036 1,44,154.00 5 -
18 February 2025 31 July 2037 1.44,154.00 -
Total 2,122.00 1,806.00
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Note 21: Related party disclosure as required by Ind AS 24

(a) Name of Related Parties
Name of related party

GODREJ CAPITAL LIMITED

Kunal Karnani
Manish Shah

Godrej Industries Limited

Godrej Housing Finance Limited

Godrej Finance Limited

Godrej Capital Employee Stock Option Trust

Nature of relationship
Holding Company
Subsidiary

Subsidiary

Subsidiary

CFO

(b) Transactions with related parties

Managing Director and CEO

(Amount in Lakhs

Holding Entity /

Key Managerial

Companies under

Sr. No. Nature of transaction Company Subsidiary Personnel - Director| Common Onwership

i) |Issue of share capital & security permium 79,734.46 - - -

Previous Period 94,966.96 - - -

ii) | Investment in subsidiaries - 79,216.56 - -

Previous Period - 94,806.33 - -

iii) | Reimbursement of Cost paid to - 110.61 - -

Previous Period - 80.53 - -

iv) | Reimbursement of Cost recovered from - 143.30 - -

Previous Period - 99.54 - -

v) [Reimbursement of Tax - 12.89 - -

Previous Period - 13.93 - -

vi) | Amount Given to Trust - 0.10 - -

Previous Period - - - -
Investment in subsidiaries by way of

vii) |Financial Guarantee - 348.53 - -

Previous Period - - - -

viii) |Outstanding Balance - Receivable - 43.37 - -

Previous Period - 30.42 - -

ix) [Outstanding Balance - Payable - 31.79 - -

Previous Period - 23.30 - -

x)|Outstanding Balance -Financial Guarantee - 274.69 - -

Previous Period - - - -

xi)| Corporate Guarantee Given - 25,000.00 - -

(c) Significant Related Party Disclosure

For the year ended

For the year ended

Sr. No. Nature of transaction March 31, 2025 March 31,2024
i) [Investment in subsidiaries
Godrej Housing Finance Limited 4,920.00 14,840.00
Godrej Finance Limited 74,296.56 79,966.33
ii)[ Reimbursement of Cost paid to
Godrej Finance Limited 88.80 67.47
Godrej Housing Finance Limited 21.81 13.06
iii)[ Reimbursement of Cost recovered from
Godrej Finance Limited 111.32 76.70
Godrej Housing Finance Limited 31.97 22.84
iv)|Investment in subsidiaries by way of
Financial Guarantee
Godrej Housing Finance Limited 348.53 -
v)|Outstanding Balance -Financial Guarantee
Godrej Housing Finance Limited 274.69 -
vi)| Corporate Guarantee Given
Godrej Housing Finance Limited 25,000.00 25,000.00
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Note 22: Fair Value Measurement
Refer note 1 sub note (g) and note 2 sub note (b) and (c) for accounting policy on Financial Instruments.

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

Accounting, classification and fair values
Carrying amounts and fair value of financial assets and financial liabilities, including their levels in the fair value hierarchy, are as follows.

As at March 31, 2025 (Amount in Lakhs)
Particulars Carrying Amount Fair Value
FVTPL | FVTOCI A"“mt‘“d Total Level 1 Level 2 Level 3 Total
cos

Financial assets
Non Current

Investments 3,32,626.70 - - 3,32,626.70 - - 3,32,626.70 | 3,32,626.70

Current

Investments 577.96 - - 577.96 577.96 - - 577.96

Cash and cash equivalents - - 60.43 60.43 - - - -

Other Financial Assets - - 43.38 43.38 - - - -
3,33,204.66 - 103.80 | 3,33,308.46 577.96 - 3,32,626.70 | 3,33,204.66

Financial liabilities

Current
Trade payables - - 4.36 4.36 - - - -
Other Financial Liabilities - - - - - - - -

- - 4.36 4.36 - - - -
As at March 31, 2024 (Amount in Lakhs)
Particulars Carrying Amount Fair Value

FVIPL | FVTOCI A"'c‘:)rs‘t‘sed Total Levell | Level2 Level 3 Total
Financial assets
Non Current
Investments 2,53,061.59 - - 2,53,061.59 - - 2,53,061.59 | 2,53,061.59
Current
Investments 52.59 - - 52.59 52.59 - - 52.59
Cash and cash equivalents - - 37.29 37.29 - - - -
Other Financial Assets - - 30.42 30.42 - - - -
2,53,114.18 - 67.70 | 2,53,181.88 52.59 - 2,53,061.59 | 2,53,114.18

Financial liabilities
Current
Trade payables - - 6.00 6.00 - - - -
Other Financial Liabilities - - - - - - -

- - 6.00 6.00 - - - -
The fair value of cash and cash equivalents, other bank balances, other fi ial assets, other fi ial liabilities approximate their carrying value largely due to short term

maturities of these instruments.
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Note 23: Financial Risk Management

(a) Financial risk Management objectives and policies
The Company's business activities are exposed to a variety of financial risks, namely Credit risk, Liquidity risk, Currency risk, Interest risk. The Company's Board of
Directors has the overall responsibility for establishing and governing the Company's risk management framework.

The Board of Directors has an overall responsibility for the establishment and oversight of the Company’s risk management framework. Risk management is integral to the
whole business of the Company. The Company has a system of controls in place to create an acceptable balance between the cost of risks occurring and the cost of
managing the risks.

The management continually monitors the Company’s risk management process to ensure that an appropriate balance between risk and control is achieved.

(b) Credit risk

Credit risk is the potential financial loss resulting from the failure of a party to settle its financial and contractual obligations to the Company as and when they fall due. The
Company’s credit risk is primarily attributable to cash and cash equivalents. The financial assets represent cash and cash equivalents. Bank accounts are maintained / carried
out with Banks having high credit ratings.

(¢) Liquidity risk

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 asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are
due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.

Management monitors rolling forecasts of the Company's liquidity position on the basis of expected cash flows. This monitoring includes financial ratios and takes into
account the accessibility of cash and cash equivalents.

Maturity profile of financial liabilities

The following are the contractual maturities of financial liabilities: (Amount in Lakhs)
Contractual Cash Flows
Particulars Carrying Within Within
Total

Amount 1 year 2-5 years
As at March 31, 2025
Trade payables 4.36 4.36 4.36 -
Total 4.36 4.36 4.36 -

As at March 31, 2024
Trade payables 6.00 6.00 6.00 -
Total 6.00 6.00 6.00 -

(d) Market risk
Market risk is the risk that changes in market prices, such as interest rates and foreign currency will affect the Company’s income. The objective of market risk management
is to manage and control market risk exposures within acceptable parameters, while optimising the return on risk

Interest rate risk
The Company has no exposure to changes in interest rate as it has no interest-bearing financial instruments with variable interest rates.

Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company has no
exposure to significant foreign currency risk as it has no financial assets and liabilities in foreign currency.

Note 24: Capital management
The primary objective of the Company’s capital management is to ensure that it maintains healthy capital ratios in order to support its business and maximizes Company’s
value.

The Company manages its capital structure and adjusts it, in light of changes in economic conditions. No changes were made in the objectives, policies or processes during
the year ended 31 March 2024 and for period ended 31 March 2023.

The Company’s net debt to adjusted equity ratio at the reporting date was as follows: (Amount Rs. in Lakh)
As at As at

Particulars March 31, 2025 March 31, 2024

Total Liabilities 313.60 31.44
Less: Cash and cash equivalents (60.43) (37.29)
Less: Current Investment 577.96 52.59
Net debt (324.78) (58.44
Total equity 3,33,256.53 2,53,448.22
Net debt to adjusted equity ratio (0.00) (0.00)

There were no changes in the Company’s approach to capital management during the year. The Company is not subject to externally imposed capital requirements.



GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Note: 25 Disclosure of Ratios

Particulars Formulas For the year ended For the year ended
March 31, 2025 March 31, 2024

Current ratio (in times) = Current Assets /Current liabilities 17.52 3.83
Debt Equity ratio = Total Debt / Shareholders’ Equity NA NA
Debt service coverage ratio = Annual Net Operating Income / Total Debt Service NA NA
Return on investment ratio = Interest, Dividend Income etc/Total Investment Value 0.04 0.59
Return on equity ratio = Net Income/ Shareholder’s Equity (0.00) (0.00)
Inventory Turnover ratio = Cost of goods sold/Average Inventory N/A N/A
Trade payables turnover ratio | = Net Credit Purchases / Average Accounts Payable N/A N/A
Return on capital employed = EBIT/(Total Assets- Current Liabilities) (0.00) (0.00)
*ROI is on Mutual funds

Note: Change in current ratio is more than 358% in 24-25 vis a vis 23-24 on account of Increase in Investments in Mutual Fund in Bank
balance in the current year.
Change in ROI is more than 93% in FY24-25 vis a vis 23-24 on account of gain on sale of investments in 23-24.

Note 26: Disclosure under Rule 11(e)(ii)

(Amount in Lakhs)
Amount of
Name of Entity Date fund Relationship CIN Registered Address
advanced/
invested
GODREJ ONE,
PIROJSHANAGAR,
Godrej Housing Finance Limited 19-Jun-24 4,920 Subsidiary U65100MH2018PLC31 Hl;:é;gfg’ f/i(lzﬁﬁf)il
3359 (EAST) MUMBAI
400079
GODREIJ ONE,
19-Jun-24 25,000 Subsidiary U67120MH1992PLCO6 g{i‘;?g?;ﬁ%;‘;’s
Godrej Finance Limited 437 HIGHWAY, VIKHROLI
GODREJ ONE,
25-Sep-24 49,297 Subsidiary U67120MH1992PLC06 | PIROJSHANAGAR,
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GODREJ CAPITAL LIMITED
NOTES TO THE STANDALONE FINANCIAL STATEMENTS

Note 27: Corporate Social Responsibility
Contribution required to be made as per the provisions of Section 135 of the Companies Act, 2013 is NIL for the current year and previous period.

Note 28: Other statutory information

@
(ii)
(iif)
(iv)

™

(vi)

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any
Benami property

The Company does not have any transactions with companies struck off

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

The Company has not advanced or loaned or invested funds (either from borrowed funds or share premium or any other sources or kind of
funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not entered into any such transaction which is not recorded in the books of account that has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of
the Income Tax Act, 1961

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, 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;

Note 29: General
Information with regards to other matters specified in Schedule I1I to Companies Act, 2013 is either NIL or not applicable to the Company for the

year.

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

MANISH Digitally signed . . Digitally signed by
by MANISH PIrOJSha Pirojsha Adi Godrej
ANANT  ANANT sHAH .  Date: 2025.05.05
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SHAH 20:59:15 +05'30" o
Manish Shah Pirojsha Adi Godrej
Managing Director Non executive
and CEO Chairperson
DIN: 06422627 DIN: 00432983
Date: 5th May 2025 Date: 5th May 2025
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CFO
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KALYANIWALLA
& MISTRY LLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Trustees
Godrej Capital Limited Employee Stock Option Trust

Opinion

We have audited the financial statements of Godrej Capital Limited Employee Stock Option Trust (“the
Trust”), which comprise the Balance Sheet at March 31, 2025, the Income and Expenditure Account,
the Statement of Cash Flows for the year then ended, and Notes to the Financial Statements, including
a summary of material accounting policies and other explanatory notes (hereinafter collectively referred
to as the “Financial Statements”).

In our opinion and to the best of our information and according to the information and explanations
given to us, the accompanying financial statements give a true and fair view in conformity with the
Accounting Standards issued by the Institute of Chartered Accountants of India (“ICAI”) and with
accounting principles generally accepted in India, of the financial position of the Trust as at March 31,
2025, excess of expenditure over income and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by ICAIL. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Trust in accordance
with the Code of Ethics issued by ICAI, and we have fulfilled our other ethical responsibilities in
accordance with the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Trustee's Responsibilities for the Financial Statements

The Trustees of the Trust are responsible for the for the preparation of these Financial Statements that
give a true and fair view of the state of affairs, income and expenditure and the cash flows of the Trust
in accordance with the accounting principles generally accepted in India including the Accounting
Standards issued by the ICAI. This responsibility includes the design, implementation and maintenance
of internal control relevant to the preparation and presentation of the Financial Statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

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

The Trustees of the Trust are responsible for overseeing the Trust’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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



KALYANIWALLA

& MISTRYLLP

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

a)

b)

¢)

d)

g)

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

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

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

Digitally signed by Damarla Sai Venkata Ramana
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Sai Venkata Ramana Damarla
Partner

Membership. No.: 107017
UDIN: 25107017BMLFPZ1240

Place: Mumbai
Dated: May 5, 2025
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST

BALANCE SHEET AS AT MARCH 31, 2025

I SOURCES OF FUNDS
1 Corpus Fund
2 Income and Expenditure Account
TOTAL
I APPLICATION OF FUNDS
3 Investments
4 Current Assets, Loans And Advances

(a) Cash and Cash Equivalents
(b) Other Bank Balance
(c) Other Current Assets

5 Less: Current Liabilities And Provisions

6 Net Current Assets
TOTAL

Significant Accounting Policies

(Amount in Rs.)

Schedule As at March 31, 2025 As at March 31, 2024
3 30,000 20,000
5,263 11,552
35,263 31,552
4 27,470 27,770
5 706 3,372
6 12,087 11,231
7 900 79
13,693 14,682
5,900 10,900
7,793 3,782
35,263 31,552

2

The Schedules referred to above form an integral part of the Financial Statements

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration Number 104607W/W100166
Da m a r I a S a I pseudonym:W33317923?14578480)229PPD1I5I79|SV,
Ve n ka ta ;:iie:;-’@;bb7:lzd934add2m063, posla\(‘ode:42|30|,

Digitally signed by Damarla Sai Venkata Ramana
DN: c=IN, o=Personal, title=0721
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Venkata Ramana
Date: 2025.05.05 21:23:40 +05'30'

Ramana

SAI VENKATA RAMANA DAMARLA
PARTNER

Membership Number: 107017

Date: 5th May, 2025

Place : Mumbai

For and on behalf of Godrej Capital Employee

Stock Option Trust
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NALIN JAIN
TRUSTEE

Date: 5th May, 2025
Place : Mumbai
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BHAVYA MISHRA
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Date: 5Sth May, 2025
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
INCOME AND EXPENDITURE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2025

II

I

v

Schedule For the period ended

(Amount in Rs.)

For the year ended

March 31, 2025 March 31, 2024
INCOME
Other Income 8 777 1,674
777 1,674
EXPENDITURE
Administrative and Other Costs 9 7,066 8,142
7,066 8,142
(Shortfall)/Excess of Income over Expenditure before tax (6,289) (6,468)
Provision for Tax - -
Balance Carried Forward (6,289) (6,468)

Significant Accounting Policies 2

The Schedules referred to above form an integral part of the Financial Statements

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP

CHARTERED ACCOUNTANTS Stock Option Trust
Firm Registration Number 104607W/W100166
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PARTNER

Membership Number: 107017
Date: 5th May, 2025
Place : Mumbai
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TRUSTEE

Date: 5th May, 2025
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For and on behalf of Godrej Capital Employee
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

(Amount in Rs.)

For the year ended For the period ended
March 31, 2025 March 31, 2024
A Cash Flow from Operating Activities
(Shortfall) of Income over Expenditure before tax (6,289) (6,468)
Adjustments for :
Interest on Income Tax Refund - (1,020)
Interest income received from fixed deposits with banks (777) (654)
Operating Cash Flow before Working Capital Changes (7,066) (8,142)
Adjustments for :
Increase in Current Liabilities And Provisions (5,000) 5,900
(Increase) in Other Current Assets (1,677) (654)
Cash (Utilised) in Operations (13,743) (2,896)
Direct Taxes refund received - 1,020
Net Cash (Utilised) in Operating Activities (A) (13,743) (1,876)
B Cash Flow From Investing Activities
Sale of Investment 300 -
Interest income received from fixed deposits with banks 777 654
Net Cash Generated from / (Utilised in) Investing Activities (B) 1,077 654
C Cash Flow From Financing Activities
Receipt of corpus fund 10,000 -
Net Cash Generated From Financing Activities ©) 10,000 -
Net (Decrease) / Increase In Cash And Cash Equivalents (A+B+C) (2,666) (1,222)
Cash and Cash Equivalents at the beginning of the year 3,372 4,594
Cash and Cash Equivalents at the end of the year
Note:
Cash and Cash Equivalents at year end comprises:
Balances with Banks in Current Accounts 706 3,372
706 3,372

The Cash Flows Statement has been prepared under the indirect method as set out in Accounting Standard (AS 3) on "Cash Flow Statement"

and presents cash flows by operating, investing and financing activities.

The accompanying notes form an integral part of the financial statements

As per our report of even date attached
For KALYANIWALLA & MISTRY LLP

CHARTERED ACCOUNTANTS For and on behalf of Godrej Capital Employee Stock

Firm Registration Number 104607W/W100166 Option Trust
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GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
SCHEDULES FORMING PART OF FINANCIAL STATEMENTS

a)

b)

©)

a)

b)

)

d)

General Information

Background

Godrej Capital Employee Stock Option Trust "The Trust" has been estabilished to administer the Godrej Capital Limited
ESOP / Plan, to subscribe for or to purchase or to otherwise acquire and hold shares of Godrej Capital Limited for
disposition for the benefit of Godrej Capital Limited in pursuance of The Godrej Capital Employee Stock Option Scheme
2021 (“ESOP Scheme 2021”) or any other ESOP, to invest any surplus funds of trust in accordance with law for discharging
any loans taken in accordance with law and to utilise the dividend and /or sale proceeds of the shares and/or any other funds
resulting from the investments made by the Trust to repay the loan, if any.

Basis of Preparation

The Financial Statements of the trust have been prepared on accrual basis under the historical cost convention and on going
concern basis in accordance with the applicable Accounting Standards issued by the Institute of Chartered Accountants of
India (the "ICAI") and the Generally Accepted Accounting Principles (‘GAAP”).

The Trust is a Level I entity according to the "Applicability of Accounting Standards to Non-company Entities" issued by the
"ICAI". The scheme for applicability of Accounting Standards to Non-company entities shall come into effect in respect of
accounting periods commencing on or after April 1, 2020.

Use of Estimates

The preparation of the Financial Statements in conformity with Generally Accepted Accounting Principles which requires
trustees to make estimates and assumptions that affect application of accounting policies and the reported amount of assets,
liabilities on the date of the Financial Statements and the reported amounts of income and expenditure during the reported
period. The estimates and assumptions used in the accompanying financial statements are based upon trustee’s evaluation of
the relevant facts and circumstances as of the date of financial statements which in trustee's opinion are prudent and
reasonable. Actual results could differ from the estimates used in preparing the accompanying financial statements. Any
revision to accounting estimates is recognised prospectively in current and future periods. Estimated and underlying
assumptions are reviewed on an ongoing basis.

Material Accounting Policies

Interest Income
Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate applicable.

Investments

Investments are classified as long-term or current based on intention of trustees at the time of purchase. Investments that are
readily realizable and intended to be held for not more than a year from the date on which investments are made are classified
as current investments. All other investments are classified as long-term investments.

Cash and Cash Equivalents
Cash and cash equivalents comprises of cash in hand and balance in bank accounts. Cash equivalents represent highly liquid
investments with remaining maturities, at the date of purchase/investment, of three months or less.

Taxes on Income
Tax expense comprises of current tax. Current tax is the amount of tax payable on the assessable income for the year
determined in accordance with the provisions of the Income Tax Act, 1961.



GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
SCHEDULES FORMING PART OF FINANCIAL STATEMENTS

(Amount in Rs.)
As at March 31, 2025 As at March 31, 2024

Schedule 3: Corpus Fund

Opening Balance 20,000 20,000
Received during the period 10,000 -
Less: Transferred - -
Closing Balance 30,000 20,000

Schedule 4: Investments

Long Term Investments - At Cost
Unquoted Investments:
2,747 (PY 2,777) Equity Shares of Godrej Capital Limited of Rs. 10/- each 27,470 27,770

Total 27,470 27,770

Schedule 5: Cash and Cash Equivalents

Balances with Banks:
- Current Accounts 706 3,372

Total 706 3,372

Schedule 6: Other Bank Balances

Bank Deposits with maturity greater than 3 months, but less than 12 months 12,087 11,231

Total 12,087 11,231

Schedule 7: Other Current Assets

Interest Accrued - 79
GST Receivable 900

Total 900 79




GODREJ CAPITAL EMPLOYEE STOCK OPTION TRUST
SCHEDULES FORMING PART OF FINANCIAL STATEMENTS

Schedule 8: Other Income

Interest Income from Bank Deposits
Interest Income from Income Tax Refund

Schedule 9: Administrative and Other Costs

General Charges
Audit fees

Schedule 10: Previous Year figures

Previous year's figures have been regrouped/reclassified whenever necessary, to confirm to current year's presentation.

Total

Total

For the period ended
March 31, 2025

(Amount in Rs.)

For the year ended
March 31, 2024

771 654

- 1,020

777 1,674
1,166 2242
5,900 5900
7,066 8,142

For and on behalf of Godrej Capital Employee

Stock Option Trust
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