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INDEPENDENT AUDITOR’S REPORT

To the Members of
LICHFL Asset Management Company Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of LICHFL Asset Management
Company Limited (the “Company”), which comprise the Balance Sheet as at March 31, 2026,
and the Statement of Profit and Loss, Statement of Changes in Equity and Statement of Cash
Flows for the year then ended, and notes to the financial statements, including material
accounting policy information and other explanatory information.

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (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
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(“ICAI”) together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have
“lfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our opinion.

Other Information

The Company’s Board of Directors is responsible for the other information. As informed to
us, the Company does not have any other information to be included in the annual report.

Our opinion on the financial statements does not cover the other information and we will
not express any form of assurance conclusion thereon.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act, with respect to the preparation of these Financial Statements that give a true and
fair view of the State of Affairs, profit and Other Comprehensive Income, Changes in Equity
and Cash Flows of the Company in conformity with the Ind AS prescribed under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement 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 Board of Directors are responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board
of Directors 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 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.

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

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

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

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

From the matters communicated with those charged to governance, we determine those
matters that were most significant in the audit of financial statements for the current period
We describe these matters in the auditor's report unless the 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.

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

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

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

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.
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(c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive
income, the Statement of Changes in Equity and the Statement of Cash Flow dealt
with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid 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, 2026 taken on record by the Board of Directors, none of the directors are
disqualified as on March 31, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

(f) 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”.

(g) 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.

iv. (i) The management has represented that, to the best of its knowledge and
belief, as disclosed in note 40 (D) to the accounts, no funds have been
advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in
any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever
(“Ultimate Beneficiaries”) by or on behalf of the Company or provide any
guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries

(i) The management has represented, that, to the best of its knowledge and
belief, as disclosed in note 40 (E) to the accounts, no funds have been
received by the Company from any persons or entities, 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 (“Ultimate Beneficiaries”) by or on behalf of the Funding
Party or provide any guarantee, security or the like from or on behalf of
the Ultimate Beneficiaries

(iii) Based on such audit procedures as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (4) (i) and (4) (ii)
contain any material misstatement

v. The final dividend paid by the Company during the year in respect of the same

declared for the previous year is in accordance with section 123 of the Companies
Act 2013 to the extent it applies to payment of dividend. The Board of Directors
of the Company have proposed final dividend for the year which is subject to the
approval of the members at the ensuing Annual Gene eeting. The dividend
QQ,

g
(7

i
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declared is in accordance with section 123 of the Act to the extent it applies to
declaration of dividend. (Refer Note 41 (c) to the financial statements).

vi. Based on our examination, the Company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit
log) facility. The audit trail feature has been operating throughout the year for
all transactions recorded in the accounting software. Further, during the course
of our audit and post implementation, we did not come across any instance of
the audit trail feature being tampered with and the audit trail has been preserved
by the company as per the statutory requirements for record retention.

3. In our opinion, according to information, explanations given to us, the remuneration
paid by the Company to its directors is within the limits laid prescribed under Section
197 read with Schedule V of the Act and the rules thereunder.

For SARDA & PAREEK LLP
Chartered Accountants
FRN No. 109262W/W100673

At

CA Satya Narayan Bohra
Partner
Membership No. 042623

UDIN: 26042623LLDPGZ3458

Place: Mumbai
Date: April 23, 2026
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ANNEXURE A TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL

STATEMENTS OF LICHFL ASSET MANAGEMENT COMPANY LIMITED FOR THE YEAR ENDED
MARCH 31, 2026

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in
the Independent Auditors’ Report]

ii.

iii.

iv.

i

(@) A The Company has maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment,
investment property and relevant details of right-of-use assets.

(@) B The Company has maintained proper records showing full particulars of
intangible assets.

(b) Property, Plant and Equipment have been physically verified by the management
on an annual basis and no material discrepancies were identified on such
verification.

(c) According to the information and explanations given to us, there are no
immovable properties, the lease agreements are in the name of the Company.

(d) According to the information and explanations given to us, and on the basis of our
examination of the records of the company, the Company has not revalued its
property, plant and Equipment (including Right of Use assets) and intangible
assets during the year. Accordingly, the provisions stated under clause 3(i)(d) of
the Order are not applicable to the Company.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the company, no proceeding has been initiated or
pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988, as amended and rules made thereunder.
Accordingly, the provisions stated under clause 3(i)(e) of the Order are not
applicable to the Company.

The Company is involved in the business of rendering services and does not hold any
inventory. Accordingly, the provisions stated under clause 3(ii)}(a) & (b) of the Order
are not applicable to the Company.

According to the information and explanations provided to us and on the basis of our
examination of the records of the company, the Company has not made any
investments in, or 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. Accordingly, the provisions stated under
clause 3(iii) of the Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the company, the Company has neither, directly or
indirectly, granted any loan, or provided guarantee or security to any of its directors
or to any other person in whom the director is interested, in accordance with the
provisions of Section 185 of the Act nor made investments through more than two
layers of investment companies in accordance with the provisions of Section 186 of
the Act. Accordingly, provisions stated in paragraph 3(iv) of the Order are not
applicable to the Company.
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According to the information and explanations given to us and on the basis of our
examination of the records of the company, the Company has neither accepted any
deposits from the public nor any amounts which are deemed to be deposits, within
the meaning of Sections 73, 74, 75 and 76 of the Companies Act, 2013 and the rules
framed there under. Accordingly, the provisions stated under clause 3(iv) of the Order

is not applicable to the Company. Also, there are no amounts outstanding as on March
31, 2026, which are in the nature of deposits.

The provisions of sub-Section (1) of Section 148 of the Companies Act, 2013 are not
applicable to the Company as the Central Government of India has not specified the
maintenance of cost records for any of the products/ services of the Company.

Accordingly, the provisions stated under clause 3(vi) of the Order are not applicable
to the Company.

(a) According to the information and explanations given to us and the records of the
Company examined by us, in our opinion, undisputed statutory dues including
goods and services tax, provident fund, income-tax, have been regularly

deposited by the Company with appropriate authorities in all cases during the
year.

There are no undisputed amounts payable in respect of Goods and Services tax,
provident fund, income-tax, in arrears as at March 31, 2026, outstanding for a
period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records of the
Company examined by us, there are no dues relating to goods and services tax,
provident fund, employees' state insurance, income-tax, cess, and other statutory
dues which have not been deposited on account of any dispute.

According to the information and explanations given to us and on the basis of our
examination of the records of the company, there are no transactions which are not
accounted in the books of account which have been surrendered or disclosed as
income during the year in Income-tax Assessment of the Company. Accordingly, the
provision stated under clause 3(viii) of the Order is not applicable to the Company.

(@) The Company does not have any loans or borrowings or interest thereon due to
any lenders during the year. Accordingly, the provision stated under clause
3(ix)(a) to (c) and sub-clause (e) and (f)) of the Order is not applicable to the
Company.

(b)  According to the information and explanations given to us and on the basis of our
audit procedures, we report that the Company has not been declared wilful
defaulter by any bank or financial institution or government or any government
authority.

(c) Inour opinion and according to the information and explanations provided to us
and on the basis of our examination of the records of the company, no money
was raised by way of term loans. Accordingly, the provision stated under clause
3(ix)(c) of the Order is not applicable to the Company.

(d)  According to the information and explanation provided to us and on the basis of
our examination of the records of the company, there are no funds raised on
short term basis or there are no funds raised during the year. Accordingly, the
provision stated under clause 3(ix)(d) of the Order is not applicable to the
Company.
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The Company does not have any subsidiary, associate, or joint venture.
Accordingly, reporting under clause 3(ix)(e) of the order is not applicable to the
Company.

The Company does not have any subsidiary, associate, or joint venture.

Accordingly, reporting under clause 3(ix)(f) of the order is not applicable to the
Company.

In our opinion and according to the information explanation given to us and on
the basis of our examination of the records of the company, the Company did
not raise any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the provisions stated
under clause 3(x)(a) of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully, partly, or
optionally convertible debentures during the year. Accordingly, the provisions
stated under clause 3(x)(b) of the Order are not applicable to the Company.

Based on our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, we report that no
fraud by the Company or on the Company has been noticed or reported during
the year in the course of our audit.

Based on our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, a report under Section
143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 was not required to be filed with the Central
Government. Accordingly, the provisions stated under clause 3(xi)(b) of the
Order is not applicable to the Company.

As represented to us by the Management, there was 1 whistleblower complaint
received by the Company during the year. Detailed Investigation was carried out
by the Company. There was no evidence found in complaint. The case was
informed to Audit committee of the Company.

The Company is not a Nidhi Company. Accordingly, the provisions stated under clause
3(xii)(a) to (c) of the Order are not applicable to the Company.

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 Sections 177 and 188 of the Companies Act, 2013, where applicable
and details of such transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

(a)

(b)

In our opinion and based on our examination, the Company implemented internal
audit system on voluntarily basis though not required to have it as per the
provisions of the Companies Act, 2013 Accordingly, reporting under clause 3(xiv)
of the Order are not applicable to the Company.

On the basis of the report provided by the management, we have considered the
report of the Internal Auditors issued till date for the period under audit.
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According to the information and explanations given to us and based on our
examination of the records of the Company, in our opinion, during the year, the
Company has not entered into any non-cash transactions with directors or persons
connected with its directors and accordingly, the reporting on compliance with the
provisions of Section 192 of the Companies Act, 2013 in clause 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 Act, 1934 (2 of 1934) and accordingly, the provisions stated under
clause 3(xvi)(a) of the Order are not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance
activities during the year and accordingly, the provisions stated under clause 3
(xvi)(b) of the Order are not applicable to the Company.

(c) The Company is not a Core investment Company (CIC) as defined in the regulations
made by Reserve Bank of India. Accordingly, the provisions stated under clause 3
(xvi)(c) of the Order are not applicable to the Company.

(d) According to the information and explanations provided to us, the Group (as
defined in the Core Investment Companies (Reserve Bank) Directions,
2016) does not have any Core Investment Company (as part of its group).
Accordingly, the provisions stated under clause 3(xvi)(d) of the order are not
applicable to the Company.

Based on the overall review of financial statements, the Company has not incurred
cash losses in the current financial year and in the immediately preceding financial

year. Accordingly, the provisions stated under clause 3(xvii) of the Order are not
applicable to the Company.

There has been no resignation of the statutory auditors during the year. Accordingly,
the provisions stated under clause 3(xviii) of the Order are not applicable to the
Company.

According to the information and explanations given to us and on the basis of the
financial ratios (as disclosed in note 50 to the financial statements), ageing and
expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, 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 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.
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xx.  According to the information and explanations given to us and based on our
verification, the provisions of Section 135 of the Companies Act, 2013, are applicable
to the Company. The Company has made the required contributions during the year
and there are no unspent amounts which are required to be transferred either to a
Fund specified in schedule VIl of the Companies Act, 2013 or to a Special Account as
per the provisions of Section 135 of the Companies Act, 2013 read with schedule VII
to the Companies Act, 2013. Accordingly, reporting under clause 3(xx)(a) of the Order
is not applicable to the Company.

(b) There are no ongoing projects and accordingly reporting under Clause 3(xx)(b) of
the Order is not applicable to the Company.

xxi.  According to the information and explanations given to us, the Company does not have
any Subsidiary, Associate or Joint Venture. Accordingly, reporting under clause 3(xxi)
of the Order is not applicable.

For SARDA & PAREEK LLP
Chartered Accountants
FRN No. 109262W/W100673

CA Satya Narayan Bohra
Partner
Membership No. 042623

UDIN: 26042623LLDPGZ3458

Place: Mumbai
Date: April 23, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF LICHFL ASSET MANAGEMENT COMPANY LIMITED

-{Referred to in paragraph 2 (f) under ‘Report on Other Legal and Regulatory Requirements’
in the Independent Auditors’ Report of even date to the Members of LICHFL Asset

Management Company Limited on the Financial Statements for the year ended March 31,
2026]

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

We have audited the internal financial controls with reference to financial statements of
LICHFL Asset Management Company Limited (“the Company”) as of March 31, 2026 in
conjunction with our audit of the financial statements of the Company for the year ended
on that date.

Opinion

In our opinion, the Company, including has, in all material respects, an adequate internal
financial controls with reference to financial statements and such internal financial controls
with reference to financial statements were operating effectively as at March 31, 2026,
based on the internal control with reference to financial statements criteria established by
the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (ICAl) (the “Guidance Note”).

Management’s Responsibility for Internal Financial Controls

The Company's Board of Directors are responsible for establishing and maintaining internal
financial controls 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. 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 Act.

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 ICAl and deemed to be
prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal
financial controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements was
established and maintained and if such controls operated effectively in all material
respects.
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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 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 judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls with
reference to financial statements.

Meaning of Internal Financial Controls With reference to Financial Statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to
financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (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 control with
reference to financial statements may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

For SARDA & PAREEK LLP
Chartered Accountants
FRN No. 109262W/W100673

%

CA Satya Narayan Bohra
Partner
Membership No. 042623

*\ 109262wy
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UDIN: 26042623LLDPGZ3458

Place: Mumbai
Date: April 23, 2026
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LICHFL Asset Management Company Limited
Balance Sheet as at March 31, 2026

(Rs. in Lakhs)
Particulars Note As at As at
. March 31, 2026 March 31, 2025
ASSETS
1 Non-current assets
ta)  Property, Mlant and Equipment b 55.19 6191
(b} Other Intangible assets 7 1.91 2,56
(e} Right of use Asset 8 266,88 107.10
(d)  Financial Assels = a
(i) Investments 9 5.197,99 1,198.56
(ii) Other financial assets 10 62.51 06,87
te)  Deferred tax assets (Net) Il 83.80 94.39
£y Non Current Tax Assets 12 48.91 48.18
Total Non-current assets 5,719.25 1,582.57
2 Current assets
{a) Financial Assets
(1) Investments 13 228318 4,804 53
(i1) Trade receivahles 14 588.83 1,008.52
(i1i) Cash and cash equivalents 135 51.90 30,44
(iv) Others 16 886 41,43
(b)  Current Tax Assets (net) 17 67.08 237.38
{c)  Other current assets 18 2282 28.77
Total Current assets 3,022.67 6,331.47
Total 8.741.92 7.914.04
1 EQUITY AND LIABILITIES
Equity
(2)  Equity Share Capital 19 919.44 91%.449
(b)  Other Equity 20 6,738.12 6,003.45
Total Equity 7,657.56 6,922,89
LIABILITIES
Non-current Liabilities
(a)  Financial Liabilitics
(i) Borrowings
(1) Lease Liabilities 21 106,52 12.69
(b} Provisions 22 T.12 245
(c)  Other non-current liabilities 23 45905 454 81
Total Non-current Liabilitics 573.09 469.95
2 Current linbilities
fa)  Financial Liabilitics
(1) Lease Liabilities 24 155.43 99,24
(iii) Trade Payables 25
a) total outstanding dues of micro enterprises and small
enterprises i i
b) total..omstm?dinlg dues of clreditors other than micro 94.95 3706
enterprises and small enterprises.
(1v) Other financial liabilities 26 34.50 50,00
(by  Other current liabilities 27 221,59 328,58
(¢} Provisions 28 (.80 542
Total Current liabilities 511.27 521.20
Total 8,741.92 7.914.04
Material accounting policy information 1o 3
See accompanying notes formng part of the financial statements 610 61
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LICHFL Asset Management Company Limited

Statement of Profit and Loss for the year ended March 31, 2026

(Rs. in Lakhs)

Particular

For the year ended

For the year ended

'S Not
e March 31, 2026 March 31, 2025
I Revenue From operations
Fees and Commission Income 29 1,942 81 1.439.13
Interast Income 30 260.14 178 24
Net Gain on Fair Value Changes 31 348.16 298 74
2,551.11 1,936.13
I Other Income 32 2.10 8.70
I Tatal Income(1+11) 2.560.21 1,944.83
IV EXPENSES
CEmployee benefits expenses 33 510.30 401.84
Finance Cost 34 10,31 I 4.06
Depreciation and amortisation expenses 35 176.67 170,46
Other expenses 36 341.47 247.26
Total expenses 1.038.75 833.66
Vv Profit before exceptional items and tax (IT1-TV) 1,521.46 1,111.17
VI Exceptional Items - 5
VI Profit/(loss) beforetax (V-VI) 1,521.46 L1117
VIII Tax expense:
(1) Current Tax 45521 358.73
(11} Deferred Tax .84 (119.31)
X Profit for the period after tax (VII-VIII) 1,057.41 871.75
xiy  Other Comprehensive Income/(Loss)
A (1) Items that will not be reclassified to profit or loss = z
- Remesuarement of defined benefit plans 1.26 354
- Income tax relating to items that will not be reclassified to profit or loss (0.32) (1.15)
Subtotal (A) 0.94 2,79
B (1) Items that will be reclassified to profit or loss E
(i) Income tax relating to items that will be reclassified to profit or loss =
Subtotal (B) 5 =
XV Total Comprehensive Income (XTT+X1V) 1,056.47 868.96
XVI  Earnings per equity share (for continuing operation): 43
a Basic 11.49 045
b. _ Diluted 11.49 9.45

Material accounting policy information

See accompanying notes forming part of the financial statements

As per our report of even date attached
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Chartered Accountants
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Date: April 23, 2026
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LICHFL Asset Management Company Limited

Cash Flow Statement for the year ended March 31, 2026

(Rs in Lakhs)

Particulars

A)

B)

8]

Cash flows from Operating Activities

Met Profit Before Tax

Adjustment for ¢

Drepreciation and amortization

Profit on sale of assets

Allowance for doubtful debts

Interest Ineome

Net gain on fair value changes

Interest expense on Lease Liability

Operating Profit before Working Capital Changes

Adjustment for inerease or deerense oprating activities
Other Current Assels

Other Current liabilitics

Other Financial Assels

Trade payables

Provisions

I'rade Receivables

Other Financial liabilities

Other Non Current labilities

Cash Generated from Operations

Dreet Tax Paid during the year

Net Cash from Operating Activities (A)

Cash flows from Investing Activities

Purchase of fixed asset

Sale of Fixed Asscts

Purchasc of units of mutual fund

Proceeds from redemption of units of mutual fund

[nterest received on Bank deposits/Public deposits

Investment in Publie Deposit

Proceeds from maturity of Public Deposits

Proceeds from Sale of Shares

Investment / (redemption) in units of LICHFL Real Estate Debt Opportunities Fund [
[nvestment / (redemption) in units of LICITFL TTousing & Infrastructure Fund
Net Cash Used in Investing Activities (B)

Cash Now from Financing Aectivitics

Dividend paid on equity shares

Repayment of Principal towards Lease Liability

Interest expense on Lease Liability

Net Cash from / (Used in} Financing Activities { 'C)

Net Inerease / (decrease) in Cash & Bank Balanee (A +B +C)

Cash and Bank Balance as at the beginning of the year
Cush and Bank Balunce as at the end of the year
MNet Inerease / {decrease) in Cash & Bank Balance

March 31, 2026 March 31, 2025
1521.46 L7
176,67 17046
: (7.50)
- 0.43
(260.14) (178.24)
(348.16) (208.74)
10.28 14.06
110011 Bi1.64
595 10,62
(106.99) 22378
3297 {42.06)
60.99 (8.56)
{Lan 3.93
509.69 (1,093.04)
(15.50) 50,00
4.24 222,05
1,590.25 177.76
(285.64) (372.51)
1,304.61 (394.75),
(9.51) (65.10)
- 7.50
(1,809.00) (1,625.00)
2,508.00 367511
25545 147.29
{3,598.57) (2.530.00)
231817 145425
- 234
(618.99) (337.60)
160.45 41.07
(794.00) THY.86
(321.80) {275.83)
(157.07) {151.46)
(190.28) (14.06)
(489.18) {441.35)
21.46 (66.24)
3044 96.08
51.490 3044
21,96 (66.24)]

Note: 1.

Statement of cash flow has been prepared under the Indirect Method as set out in the Indian Accounting Standard (Ind AS ) 7
"Statemnent of Cash Flows"

2 Cash & Cash equivalent - componant of

- Balances with Bank in Current Account
- Cash on [Tand
3. Changes in liabilitics arising from financing activities refer note no 38

Material accounting pelicy information
See accompanying notes forming part of the financial statements
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LICHFL Asset Management Company Limited

Statement of Changes in Equity for the year ended 31st March, 2026

Equity share capital

1) Current reporting Period

(Rs. in Lakhs)

Balance at the beginning of the reporting year

Changes in equity
Share eapital

Restated balance at
the beginning of the

Changes in equity
share capital

Balance at the
end of the

Rs ) current reporting | during the current i
during the year # reporting year
period year
919.440 - - - 2919.440
2) Previous reporting Period {Rs. in Lakhs)
; 5 Restated balance at | Changes in equi
Balance at the beginning of the reporting year Chfmges e the beginning of the sh:ti: capilc:Il[ ¥ ALk o mitg
Rs bhflm Capital current reporting | during the current ol ?“he
during the year . reporting year
period yvear
919.440 - 919.440
Other Equity
1) Current reporting Period (Rs. n Lakhs)
Other
Particulars General Reserve | Retained Farnings | Comprehensive Total
Income
Balance as at April 1, 2025 72.74 5,830.71 - 6,003.45
Profit for the year - 1,057.41 - 1,057.41
Other comprehensive income - (0.94) (0.94)
Dividend Paid - (321 .80) - (321.80)
Balance as at March 31, 2026 72,74 6,665.38 - 6,738.12
2) Previous reporting Period (Rs. 1 Lakhs)
Other
Particulars General Reserve | Retained Earnings | Comprehensive Total
Income
Balance as at April 1, 2024 72.74 5,337.58 o 5,410.32
Profit for the year - 871.75 - 871.75
Other comprehensive income - (2.79) - (2.79)
Dividend Paid - (275.83) = (275.83)
Balance as at March 31, 2025 72.74 5,930.71 - 6,003.45
Material accounting policy information lto5
See accompanying notes forming part of the financial statements 6to 61
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LICHFL Asset Management Company Limited
Notes forming part of the Financial Statements for the vear ended March 31, 20206

Baekground and Nature of Operations

LICHFL Asset Management Company Limited (“the Company™) is a public limited company domiciled in [ndia and
ncorporated on February 14, 2008 as a private limited company. The Company has entered into an investment management
agreement on August 27, 2010 (“Agreement 1™} with LICHFL Trustec Company Private Limited (Trusiees lo LICHFL Urban
Development Fund) and the Company has entered into an Investment Management Agreement on June 5, 2017 (“Agreement
2") with LICHFL Trustee Company Private Limited (Trustees to LICHFL Housing and Infrastructure Trust), Further the
company has entered to an Investment Management Agreement on March 31, 2021 (“Agreement3™) with LICHFL Trustee
Campany Private Limited (Trustees to LICHFL Real Estate Debt Opportunities Trust). As per the smd Agreement 1,
Agreement 2, Agreement 3 and Agreement 4 the Company has been appointed as the ‘Investment Manager' to manage the
LICIHFL Urban Development Fund (*LUDF’}, LICHFL Housing and Infrastructure Fund (‘LHIF"), LICHFL Real Fstate Debt
Opportunities Fund — I ("LRDO’) and LICHTL Real Estate Overseas Fund. The registered address of the company is Bombay
Life Building, i floor, 45/47, Veer Nariman Road, Mumbai 400 001,

The Financial statements for the year ended March 31, 2026 were authorized for issue in accordance with a resolution of the
Directors on April 23, 2026

Basis of preparation of Ind AS Financial Statements

The financial statements of the Company have been prepared in accordanee with the provisions of Companies Act, 2013 and
the Indian Accounting Standards (Ind AS) notified under the Companics (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) issued by munistry of corporate affurs in exereise of the powers conferred by Section 133 of the
Companies Aet, 2013, Financials of the company includes finacials of FME brach set up at IFSCA.

T'he finuncial statements have been prepared on a historical cost basis, except for certain financial instruments which have
been measured at fair value. The Minancial statements are presented in Indian Rupees (INR). All amounts have been rounded
0fT ta the nearest lakhs unless otherwise indicated.

Material accounting policies

Recognition of interest income

The effective interest rate method

Interest income is recorded using the efféctive interest rate (EIR) method for all financial instruments measured al amortised
cost

The EIR is the rate that cxactly discounts estimated future cash receipts through the expected life of the financial nstrument
or when appropriate, 4 shorter period, to the net carrying amount of the financial asset.

The EIR (and therefore, the amortised cost of the asset) is calculated by taking into account any discount or premium on
acquisition, fees and costs that are an integral part of the EIR. The Company recognizes interest income using a rate of return
that represents the best estimate of a constant rate of return over the expected life of financial assct, Hence, it recognizes the
cltect of potentially different interest rates charged at various stages and other characteristics of the product life cycle.

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

Intercst income
The Company calculates interest income by applymg the EIR to the gross carrving amount of financial asscts ather than
credit-impaired asscts

When a financial asset becomes credit-impaired and s therefore, regarded as *Stage 3', the Company calculates interest
income by applying the effective interest rate 1o the net amontised cost of the financial asset [T the fnancial assets cures and
1510 longer credit-impaired, the Company reverts to calculating interest income on a gross basis,

Financial instruments - injtial recognition

Date of recognition

Financial assets and labilities are inilially recogmsed on the date at which the Company becomes a party to the contractual
provisions of the instrument.

Initial measurement of financial instruments

The classification of financial struments at initial recognition depends on their contractual terms and the business model for
managing the instruments, Financial mstruments are mitially measured at their fair value, except trade recetvable which are
accounted at transaction price and in the case of financial assets and financial liabilities recorded at FVTPL, transaction costs
are added 1o, or subtracted from, this amouni.
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LICHFL Asset Management Company Limited

Notes forming part of the Financial Statements for the year ended March 31, 2026

Measurcment eategories of financial assets and liabilitics

The Company classifies all of its financial assets based on the business model for managing the assets and the asset’s
contractual terms, measured at either:

s Amorhised cost

s FVOCI

«  FVTPL

Financial assets and liabilitics

Financial assets at amortised cost such as Publie Deposits, Fixed Deposits, Bank Balances, Security Deposit, cte.

The Company measures Bank balances, Public Deposits, Fixed Deposits. Trade receivables and other financial assets at
amortised cost if both of the following conditions are met:

~ The financial asset is held within a business model with the objective 1o hold financial assets in order to collect
contractual cash fows.

# The contractual terms of the financial assct pive rise an specilied dates 1o cash flaws that are solely payments of principal
and interest (SPP1) on the principal amount eutstanding,

I'he detanls of these conditions are outlined below,
Business madel assessment

The Company determines its business model at the level that best reflects how it manages group of financial assels to achieve
its business objective.

The Company's business model 15 not assessed on an instrument-by-instrument basis, but at a higher level of ageregated
portfolios and is based on observable tactors such as;

~ How the performance of the business model and the financial assets held within that business model are evaluated and
reported to the entity’s key management personnel,

~ The risks that affeet the performance of the business model (and the {inancial assets held within that business model) and,
in particular, the way those risks are managed:

» How managers of the business are compensated (for example, whether the compensation is based on the fair value of the
assets managed or on the contractual cash flows cellected); and

+ The expeeted frequency, value and timing of sales are also important aspects of the Company’s assessment.

The business model assessment is based on reasonably expected scenarios without taking "worst case' or 'siress case’
seenarios inte account, If cash flows after initial recognition are realized in a way that is different from the Company's
onginal expectations, the Company docs not change the classification of the remaining financial asscis held in that business
modcl, but incorporates such information when assessing newly originated or newly purchased financial assets going
forward.

3312 The SPPI test

As 1 second step of its classification process the Company assesses the contractual terms of financial o identify whether they
maet the SPPI test.

“Principal” for the purpose of this test is defined as the fair value of the financial asset at initial recognition and may change
over the life of the financial asset (for example, il there are repayments of principal or amortization of the
premium/discount).

The most significant elements of inlerest within a lending arrangement are typically the consideration for the time value of
money and eredit risk, To make the SPP] assessment, the Company apphes judgement and considers relevant lactors such as
the currency in which the financial asset is denominated. and the period for which the interest rate is sct.

In contrast, contractual terms that introduce a more than de minimize exposure to risks or volatility in the contractual cash
flaws that are unrelated to a basic lending arrangement do not give rise to contractual cash flows that are solely payments of
prineipel and interest on the amount outstanding. In such cases, the financial asset is required to be measured at FVTPL

3.31.3 Fair Value through Other Comprehensive Income (FVTOCH):

During the vear, there are no income / loss on fair value recognized in other comprehensive mcome.
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LICHFL Assct Management Company Limited
Notes forming part of the Financial Statements for the vear ended March 31, 2026

Financial assets and financial liabilities at fair value through profit or loss

Financial assets and financial Habilities in this category are those that are not held for trading and have been either designated
by munagement upon initial recognition or are mandaterily required 10 be measured at fair value under Ind AS 109,
Management only designates an instrument at FVTPL upon initial recognition when one of the following criteria are met,
Such designation is determined on an instrumeni-by-instrument basis:

~ The designation eliminates, or significantly reduces, the inconsistent treatment that would otherwise arise from
measaring the assets or liabilities or recognizing gains or losses ou them on a different basis, or

~ The liabilities are part of the Company’s financial liabilities, which are managed and their performance evaluated on 2
fair value basis, in accordance with a documented risk management or investment strategy.

TImpairment of financial assets

Trade receivibles

In accordance with Ind AS 109, the Company applics expecled credit loss (ECL) model Tor measurement and recognition of
impairment loss on the fellowing financial assets and credit nsk exposure:

a} [nancial assets that are debt instruments, and are measured at amortised cost,

b) Trade receivables or any contractual right to receive cash or unother [inancial asset that result from transactions that are
within the scope of Ind AS 115,

ECL is the difference between all cantractual cash flows that are due to the entity in accordance with the contract and all the
cush [lows that the enlity expects 10 receive (i.c.. all cash shortfalls), discounted at the original FIR,

The Company follows ‘simplificd approach’ [ar recognition of impairment loss allowance on trade receivables. The
application of simplified approach does not requre the Company to track changes in credit risk, Rather, it recognizes
impairment loss allowance based on lifetime ECL at cach reporting date, right from its initial recognition.

To meusure the expected credit losses, trade receivables and contract assets have been grouped based on shared credit risk
characteristics and the days past due. The expected loss rates are based on average of historical loss rate adjusted 1o reflect
current and available forward-looking information affecting the ability of the customers to scttle the receivables. The
Company has alse computed expected credit loss due to significant delay in collection

Other financial asscts

For recognition of impairment loss on financial assets and risk exposure, the Company determines that whether there has
been a significant increase in the credit risk since initial recognition. IF credit risk has not increased significantly, 12-month
ECL is used to provide for impairment loss. However, il credit risk has incrensed significantly, lifetime ECL is used. 1f in
subsequent years, credit quality of the instrument improves such that there is no longer a significant incrense in credit nsk
since initial recognition, then the entity reverts to recognizing impairment loss allowance based on 12-month ECL.

Life-time BCLs are the expected credit losses resulting from all possible delault evenis over the expected life of a financial
mstrument. The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible within 12
months after the year end.

ECL is the difference between all contractual cash flows that are due to the Compary in accordance with the contract and all
the cash flows that the entity expects 1o receve (Le. all shortfalls), discounted at the eriginal EIR. When estimating the cash
flows, an entity is required to consider all contractual terms of the financial instrument (including prepayment, exiension ete.)
over the expectad life of the financial instrument. However, in rare cases when the expected life of the financial instrument
cannat be estimated reliably, then the entity is required to use the remaiming contractual term of the finaneial instrument

ECL inpairment loss allowance (or reversal) recogmzed during the year is recognized as income/expense in the statement of
profit and loss. [n balance sheet ECL for financial assets measured at amortized cost is presented as an allowance, ic. 15 an
integral part of the measurement of those assets in the balance sheet. The allowance reduces the net carrying amount. Until
the asset meets write off criteria. the Company does net reduce impairment allowance from the gross carrying amount.

Determination of fair value

The Company measures financial instruments at fair value at each balance sheet date. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants al the
measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes place either;

¥ In the principal market for the asset or liability, or

B In the absence of a principal market, in the most advantageous market for the asset or liability
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LICHFL Asset Management Company Limited
Notes forming part of the Financial Statements for the year ended March 31, 2026
The principal or the most advantageous market must be accessible by the Company.

The fair value o an asset or a liability s measured using the assumptions that market participants would use when pricing the
asset or ligbility, assuming that market participants act in their economic best interest.

A fair value measurement of a nan-financial asset takes inlo account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by sclling it to another market participant that would use the asset in
its highest and best use,

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available
to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

In order o show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation
techniques, as summarized below:

B Level | financial instruments - Those where the inputs used in the valuation are unadjusted quoted prices from active
markets for identical assets or labilities that the Company has access 1o at the measurement date. The Company considers
miarkels as active only if there are sufficient trading activities with regards to the volume and liquidity of the identical assets
or linbilities and when there are binding and exercisable price quotes available on the balance sheel date.

B Level 2 financial instruments - Those where the inputs that are used for valuation and are significant. arc derived from
direcily or indirectly observable market data available over the entire period of the instrument’s life, Such inputs include
quoted prices for similar assets or liabilities in active markets, quoted prices for identical instruments in inactive markels and
abscervable inputs other than quoted prices such as interest rates and yield curves, implied volatilitics, and credit spreads. In
addition, adjustments may be required for the condition ar location of the asset or the extent to which it relates to ilems that
are comparable to the valued instrument.

However, if such adjustments are based on unobservable inputs which are significant to the entire measurement, the
Company will elassify the instruments as Level 3,

P Level 3 financial instruments - Those that include one or more unobservable input that is signilicant o the measurement
as whole

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

The Company evaluates the levelling at each reporting period on an instrument-by-instrument basis and reclassifies
instruments, when necessary, based on the facts at the end of the reporting period.

Foreign currency translation

Functional and presentational currency

The financial statements are presented in Indian Rupees, which is the functional currency of the Company and the eurrency
of the primary economic environment in which the Company operates, and all values are rounded 10 the nearest Lukhs, up to
2 decimal places, except as otherwise indicated.

Transactions and balances
Transactions in foreign currencies are initially recorded in the functional curreacy at the spot rate of ex-change ruling at the
date of the transaction

Monetary assets and liabilitics denominated in foreign currencies are retranslated into the functional currency at the spot rate
of exchanpe al the reporting date. All differences arising on non—trading aetivities are taken to other income/expense in the
statement of profit and loss,

Naon-monetary items that are measured at historical cost in a foreign currency are translated using the spot exchange rates as
at the date of recognition.
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LICHFL Asset Management Company Limited
Notes forming part of the Financial Statements for the year ended March 31, 2026

Leases
The Company assesses each contract or arrangement, whether it qualifics as lease as defined under Ind AS 116

The Company as 2 lessee
The Company assesses, whether the contract is, or contains, a lease. A contract is, or contains, a leasc if the contract
involves-

(a) the use of an identified asset,
(b) the right to obtain substantially all the cconomic benefits from use of the identified asset, and
() the right to direct the use of the identilied asset.

The Company at the inception of the lease contract recognizes a Right-of-Use (RoU) asset at cost and corresponding lease
liability, except for leases with term of less than twelve months (short term) and low-value assets.

The cost of the right-of-use assets comprises the amount of the initial measurement of the |=ase liability, any lease payments
made at or before the inception date of the lease plus any initial direct costs, less any lease incentives received. Subsequently,
the right-of-use assets is measured at cost less any accumulated depreciation and accumulated impairment losses, if any. The
right-of-use assels is depreciated using the straight-line method from the commencement date over the shorter of lease term
or useful life of right-of-use assets.

For lease Labilities at inception, the Company measures the lease liability at the present value of the lease payments that are
not paid at that date. The lease payments are discounted using the interest rate implicit in the lease. if that rate is readily
determined, if that rale is nol readily determined. the lease payments are discounted using the incremental borrowing rate.

The Company recognizes the amount of the re-measurement of lease liability as an adjustment to the right-of-use assets
Where the carrying amount of the right-of-use assets is reduced to zero and there is a further reduction in the measurement of
the lease liability, the Company recognizes any remaining amount of the re-measurement in consolidated statement of
mcome,

The Company determines the lease term as the nen-cancellable period of a lease, together with both periods covered by an
optien to extend the lease il the Company is reasonably cerlain 10 exercise that option; and periods covered by an option to
terminate the lease if the Company is reasonably certain not to exercise that option. In assessing whether the Company is
reasonably certain to exercise an option 1o extend a lease, or not to exercise an option to terminate a lease, it considers all
relevant facts and circumstances that ereate an economic incentive for the Company to exercise the option to extend the
lease. or not to exercise the option 10 terminate the lease. The Company revises the lease term if there is a change in the non-
cancellable peried of a lease,

For short-term and low value leases. the Company recognizes the lease payments as an operating expense on a straight-ling
basis over the lease lerm,

Lease liability and ROU asset have been separately presented in the Balance Shect and Lease payments have been classificd
as Cash flow used in Financing activities.

Recognition of income and expenses

Revenue (other than for those 1tems to which Ind AS 109 Funcocid dnstraments 15 applicable) (s measured at fair value of the
consideration received or receivable. Ind AS 115 Revenue from contracts with customers outlines a single comprehensive
model of accounting for revenue arising from contracts with customers and supersedes current revenue recognition guidance
found within Ind AS

The Company recognises revenue {rom contracts with customers based on a five-step model as set out in Ind AS 115:

Step 1: Identify contract{s) with 4 customer: A contract is defined as an agreement between two or more parties that creates
enforceable rights and obligations and sets out the criteria for every contract that must be met,

Step 2: [dentify performance obligations in the contract: A performance obligation is a promise in a contract with a customer
to transfer a good or service to the customer

Step 3: Determine the transaction price: The transaction price is the amount of consideration 1o which the Company expects
to be entitled in exchange for transferring promised goods or services to a customer, excluding amounts collceted on behalf
of third parties
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Step 4: Alloeate the transaction price to the performance obligations in the contract: For a contract that has more than one
performance obligation, the Company allocates the transaction price to each performance oblipation in an amount that

depicts the amount of consideration to which the Company expecis to be entitled in exchange for satisfying each performance
obligation,

Step 5: Recognise revenue when (or as) the Company satisfies a performance obligation.

Income from services

Revenues from wnvestment management services is recognized in accordance with the Investment Management Agreement
read with Contribution Agresment entered by the Fund with its Invesiors.

Non-refundable upfrant one-time fees charged from investor:

The Company has identified investor as its customer for its Altermative investment fund. The Company charge a non-
refundable upfront set-up fee, which is to compensate Company for the cost incurred in setting up of fund or other
administrative costs. These activities are administrative task and do not depiet transfer of service to customer. These non-
refundable up-front set-up fees are considered as an advance payment for future services and amortised using straight line
method over the expected agreement period with customer.

Unamortised amount is disclosed as “Deferred one time set up fecs” under other non-financial liabilities.
Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value

Property, Plant and Equipment
Property Plant and Equipment is stated at cost excluding the costs of day-to-day servicing, less accumulated depreciation
and accumulated impairment in value.

Transition to Ind AS

On transition to Ind AS, the Company has elected to continue with the carrving value of all of its Property, Plant and
Equipment recognized as at Apnil 01, 2017 measured as per the Indian GAAP and use that carrving value as the deemed cost
of the Property, Plant and Equipment.

Depreciation is ealculated using the straight-line method to write down the cost of Property, Plant and Equipment (o their
residual values over their estimated useful lives. Land is not depreciated,

The estimated useful lives are, as follows:

» Computer hardware - 3 years

» Office Equipment - § years

> Vehicles -3 years

P Furniture - 10 years

The Company, based on management estimate, depreciates cerlain items over estimated useful lives which are different from
the useful life prescribed in Schedule 11 to the Companies Act, 2013. The management believes that these estimated useful
lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

The vesidual values, useful lives and methods of depreciation of Property, Plant and Equipment are reviewed at cach financial
vear end and adjusted prospectively, if appropriate

Property Plant and Equipment 1s derecognised on dispasal or when no [ulure economic benefits are expected from 118 use,
Any guin or lass anising on derecogmtion of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is recognised in other income / expense 1n the statement of profit and loss in the vear the asset 15
derecogmised. The date of disposal of an item of Property, Plant and Equipment 15 the date the recipient obtains control of
that item in accordance with the requiremeants for determining when a performance obligation is satisficd in Ind AS 115

Intangible assets
An intangible asset 1s recognised only when its cost can be measured rcliably and it 15 probable that the cxpected future
cconomic benefits that are atributable w it will flow to the Company.

Intangible assels acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired ina
business combination is their fair value as at the date of acquisition. Following initial recognition, intangible assets are
carried at cost less any accumulated amortisation and any accumulated impairment losses
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‘Transition to Ind AS

On transition {o Ind AS, the Company has elected to continue with the carrying value of all of its Intangible assets recognized
as at April 01, 2017 measured as per the Indian GAAP and use that carrying value as the deemed cost of the Intangible assets.

The useful lives of intangible asscts are assessed to be either finite or indefinite. Intangible assets with finite lives are
amortised over the useful economic life. The amortisation period and the amortisation method for an intangible asset with a
finite useful life are reviewed at least at each financial year-end, Changes in the expected useful life, or the expected pattern
of congumption of future economic benefits embodied in the asset, are accounted for by changing the amortisation period or
methodology, as appropriate, which are then treated as changes in accounting estimates. The amortisation expense on
intangible assels with finite lives is presented as o separate ling item in the statement of profit and loss.

Amortisation is calculated using the straight-hine method to write down the cost of intangible asscts
to their residual values over their estimated useful lives, as follows:
P Computer soltware - 5 years

Impairment of Non-Financial assets

The Company assesses at each year end whether there 18 any objective evidence that a non-financial assct or a group of non-
financial assels is impaired. If any such indication exists, the Company estimates the asset's recoverable amount and the
amount of impairment loss.

An impairment loss is calculated as the difference between an asset’s carrying amount and recoverable amount, Losses are
recognized mn Statement of Profit and Loss and reflected in an allowance account, When the Company considers that there
are no realistic prospects of recovery of the asset, the relevant amounts are written off. If the amount of impairment loss
subsequently decreases and the decrease can be relaled objectively to an event occurring afler the impmirment was
recognised, then the previcusly recognised impairment loss is reversed through Statement of Profit and Loss.

The recoverable amount of an asset or cash-generating unit (as defined below) 13 the greater of its value v use and 1ts fir
value less costs to sell, In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset
For the purpase of impairment testing, assers are grouped together into the smallest group of asscls that generates cash
inflows from continuing use that are largely independent of the cash inflows of ather assets or groups of assets (the “cash-
generating unit”),

Retirement and other emplovee benefits
Short-Term Employee Benefits:
Short-term employee benefits are recognised as an expense on accrual basis,

Defined Contribution Plans;

Contribution payable to the recognised provident fund, which is substantially defined contribution plans, is recognised as
expense in the Statement of Profit and Loss, when employees have rendered the service entitling them to the contribution,

The provident fund contribution s specilied under the law is paid to the Regional Provident Fund Commissioner.

Delined Benefit Plans:
The obligation in respect of defined benefit plans, which covers Gratuity, are provided for on the basis of an actuarial

valuation at the end of each financial year using projected unit eredit method. Gratuity is funded with policy from LIC of
India.

Re-measurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable) and the
return on plan assets (excluding net interest), is reflected immediately in the Balance Sheet wath a charge or credit recognised
in Other Comprehensive Income in the period in which they ocour.

Re-measurement recogmsed in Other Comprehensive, Income is rellected immediately in retained earnings and will not be
reclassified to profit or loss in the Statement of Profit and Loss, Deflined bencfit costs are categorised as follows;

= service cost {including current service cost, past service cost, as well as gains and losses on curtailmems and scitlements).
= net interest cxpensc or income, and

®  Te-measurement,

The Company presents the first two components of defined benefit costs in Statement of Profit and Loss in the hine item
‘Employee Benefits Expense’,
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The present value of the Defined Benefit Plan liability is caleulated using o discount rate, which is determined by reference to
market vields at the end of the reporling period on government bonds.

‘The retirement benefit obligation. recognised in the Balance Sheel represents the actual deficit or surplus

i the Company’s defined benefit plans. Any surplus resulting from this caleulation is limited to the present value of any
ceonomic benefits available in the form of refunds from the plans or reductions in the future contribution to the plans,

Other Long-Term Benefits:
Long-term compensated absences are provided for on the basis of an actuarial valuation at the end of

cach financial year. Actuarial gains/losses, if any, are recognised immedialely in the Standalone Statement of Profit and Loss.

With respect 1o personnel on deputation to the Company, the acerual of retirement bencfits for such personnel 15 done by
their respective employers. The respective employers instruct the amount to be remitted towards Gratuity, Provident Fund,
Insurance, ete. and the amount 15 reimbursed as per the instructions of the employers every month,

Provisions, Contingent liabilities, commitments and leasing arrangements

Provisions are recognised when the Company has a present obligation {legal or constructive) as a result of past events, and it
is probable that an outflow of resources embodying economic benefits will be required 1o settle the obligation, and a reliable
estimate can be made of the amount of the obligation, When the effect of the time value of money is material, the Company
determinges the level of provision by discounting the expeeted cash [lows at a pre-tax rate reflecting the current rates specilic
to the liability. The expense relating to any provision is presenied in the statement of profit and loss net of any
reimbursement,

To meet the financial needs of customers, the company enters into various irrevocable commitments, which primarily consist
of undrawn commitment to lend, Further the company is also exposed to contingent labilities arising from legal claims,

Onerous contracts: Present obligations ansing under onerous contracts are reeognised and measured as provisions. An
onerous contract is considered to exist where the Company has a contract under which the unaveidable costs of meeting the
obligations under the contract excead the economic benefits expecied to be received from the contract.

Earnings per share

Basic earnings per share are caleulated by dividing the net profit or loss for the penod attnibutable to equity sharcholders
{after deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding
during the period.

The weighled average number of equity shares outstanding during the period is adjusted for events such as bonus 15sue, bonus
clement in a nights 1ssue, share split, and reverse share split (consolidation of shares) that have changed the number of equity
shares outstanding, without a corresponding change in resources.

For the purpose of culeuluting diluted carnings per share, the net profit or loss for the period attributable to cquity
sharcholders and the weighted average number of shares outstanding during, the period is adjusted for the effects of all
dilutive potential equity shares.

Statement of Cash Flow

Cash flows are reported using the indirect method. whereby profit / (loss) before tax is adjusted for the cffects of transactions
of non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash Dows from operating,
investing and financing activities of the Company are sepregated based on the available information

Taxes

Current tax

Current tax assets and liabilities for the current and prior years are measured at the amount expected to be recovered from. or
paid o, the taxation authorities. The lax rates and tax laws used to compute the amount are those that are enacted, or
substantively enacted, by the reporting date in the countries where the Company operates and generates taxable income.

Current income tax relating o items recognised outside profit or loss is recognised outside profit or lass (cither in other
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in
OCL or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject 1o interpretation and establishes provisions where appropriate.
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Deferrved tax

Deferred 1ax is provided on temporary differences at the reporting date between the tax bases of assets and liabilitics and
their carrying amounts for finaneial reporting purposes.

Dicterred tax Labilities are recognised for all taxable temporary differences, except:

B Where the deferred tax iability arises from the initial recognition of goodwill or of an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the aceounting profit nor laxable profit or
lass,

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

b When the deferred tax assct relating to the deductible temporary difference arises from the initial recognition of an asset
or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor taxable profit or loss

B [n respect of deductible temporary differences associated with investments in subsidiaries, associates and interesls in joint
ventures, deferred tax assets are recognised only (o the extent that it is probable that the temporary differences will reverse in
the foresceuble future and taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax asscls is reviewed at each reporting date and reduced 1o the extent that it is no longer
probable that sulficient taxable profit will be avatlable to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed at cach reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

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

Deferred tax relating to items recognised outside prolit or loss 1s recogmised outside proflit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction cither in
OCT or directly in equity.

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

The Company reviews the carrying amount of deferred tax assets at the end of each reporting period, The policy for the same
has been explained in above paragraph.

Dividends on ordinary shares

The Company recognises a liability of dividend to equity holders of the Company when the distribution is authorised and the
distribution is no longer al the discretion of the Company. As per the corporate laws in India, a distnbution 15 authorised
when 1t 15 approved by the shareholders. A corresponding amount is recogmsed directly 1n equity.

Significant acconnting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions
that alfeet the reported amount of revenues, expenses, assets and habilities, and the accompanying disclosures, as well as the
disclosure of contingent liabilities, Uncertainty about these assumptions and estimates could result in outcomes that require a
material adjusiment 1o the earrying amount of assets or liabilities affected in {uture perods.
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Fair value of financial instruments

The fair value of financial instruments {s the price that would be received to sell an asset or paid 1o transfer a lability in an
orderly transaction in the principal (or most advantageous) market at the measurement date under current market conditions
(i.2., an exit price) regardless of whether that price is dircetly obscrvable or estimated using another valuation technique,
When the [air values of financial ussets and financial labilitics recorded in the balance sheet cannot be derived from active
markets, they are determined using a variety of valuation techniques that include the use of valuation models. The inputs to
these models are taken from observable markets where possible, but where this is not feasible, estimation is required in
establishing fair values. Judgements and estimates include considerations of liquidity and model inputs related to items such
as credit risk (both own and counterparty}, funding value adjustments, correlation and volatility. For further details about
determination of fair value please see Note 3.3 and Note 39.

Provisions

Provisions are recognized when there is o present obligation as a result of a past event, it is probable that an outflow of
resources embodying economic benefits will be required to seitle the obligation and there is a reliable estimate of the amount
of the obligation. Provisions arc measured at the best estimate of the expenditure required to setlle the present obligation at
the Balance sheet date.

Useful life of Property, Plant and Equipment including intangible assets

Residual values, useful lives and methods of depreciation of Property, Plant and Equipment arc reviewed at each [inancial
year ¢nd and adjusted prospectively, if appropriate, Assumplion also need to be made, when company assesses, whether as
assct may be capitalised and which components of the cost of the assets may be capitalised.

Determining whether the Property, Plant and Equipment are impaired requires an estimate in the value in use of plant and
equipment. The value in use caleulation requires the Management to estimate the future cash flows expected to arise from the
Property, Plant and Equipment and a suitable discount rate in order to calculate present value, When the actual cash flows are
less than expected, a material impairment loss may arise.
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Note 6. Property, Plant & Equipment

{Rs mn Lakhs)

Computer

Furtniture and

Farticulars Office equipment Vehicles Taotal
hardware fixtures
Gross Carrying Value as at April 1, 2024 92.82 11.53 19.58 0.59 51.82
Addiions - 1.20 63,90 - 65.10
Disposals @ = (19.88) x (19.88)
Gross Carrying Value as at March 31, 2025 9.82 22.73 63.90 0.59 9704
Additions .65 886 95]
Ihsposals - A -
Gross Carvying Value as af Mareh 31, 2026 1047 31.59 63.90 0.59 106,58
Acenmulated Deprecintion as of April 1, 2024 3.09 12.82 19.02 0.08 35.61
Charge for the year 159 4.19 10.56 0.06 1640
Disposals (19.88) (19 88)
Acenmulated Deprecintion as of Mareh 31, 2025 528 17.01 9,70 0.14 32.13
Charge for the year 1.62 4.74 12.81 0,06 19.23
Disposals -
Acenmulated Depreciation as of March 31, 2026 6.90 21.75 I2.51 0.20 51.36
Net Block
Cavrying Value as of March 31, 2025 4.54 5.72 54.20 0.45 64.91
Carrying Value as of Muarch 31, 2026 3.57 .84 41.39 .39 55.10
Note 7. 1 gible Assets {Rs in Lakhs)
Particulars Computer Total
software

Gross Carrying Value ag at April 1, 2024 4.52 4.52
Additions -
Dhsposals - -
Gross Cureying Value as at Mareh 31, 2025 4.52 4.52
Additons - -
Disposals 5 =
Gross Carrying Value as al March 31, 2026 4.52 4.52
Depreciation
Accumulated Depreciation as of April 1, 2024 1.31 L3l
Charge for the year 065 065
Disposals
Acenmmulated Depreciation as of March 31, 2025 1.9 1,96
Chaige for the year 165 D65
Disposals
Acenmulated Depreciation as of March 31, 2026 2.61 L.61
Net Bluck
Gross Carrying Vulue as at Mareh 31, 2025 2,56 2.50
Gross Carrying Value as at March 31, 2026 1.91 191
Mote 8. Right of Use Asset

(Rs in Lakhs)
Particalars Buililings Total
Gross Carrying Value ay at April 1, 2024 449,13 449,13
Additnns 272 19.72
[Dnzposols = =
Gross Carvying Value as at March 31, 2025 468.85 46885
Addiions 3655 11655
Dhsposals 440 13 449 13
Gross Carrying Value as at March 31, 2026 336.27 336,27
Acemmulated Depreciation as of April 1, 2024 208 33 20833
Charge for fhe year 153 4| 153 41
Dhsposals - =
Accumilated Depreciation as of March 31, 2025 361.74 361.74
Charge for the year 165 47 165 47
hsposnls 457 82 457 82
Accnmulated Depreciation as of March 31, 2026 69,39 69,39
Net Bloek = =
Gross Carrving Value as at March 31, 2025 107,10 107.10
Gross Cavrving Value as ot March 31, 2026 160,88 206684




LICHFL Asset Management Company Limited
Notes forming part of the Financial Statements for the year ended March 31, 2026

Note 9. Financial Assets : Investments- Non Current Assets

(Rs. in Lakhs)

. As at As at
Particulars :
ACIREAR March 31,2026 | March 31, 2025
Unquoted
Investment in Corporate Fixed Deposit (s ]
Corparate Fixed Deposits with LIC Housing Finance Ltd a related party 3,558.87 253.93
Investment in Mutual Funds / other funds and shares (Fair Value through Profit
& Loss)
Venture Capital Funds 1.79 2.16
Alternative [nvestment Funds 1,637.33 942 47
Total 5,197.99 1,198.56
Aggregate amount of unguated investment 5,197.99 1,198 56
Note 10. Other Financial Assets (Rs. in Lakhs)
As at As at
Particulars March 31, 2026 | March 31, 2025
Unsecured Considered Good
(1) Security Deposit (FVTPL) (at amortised cost)
Security Deposit 61.78 66.14
(i) Other Security Deposit
Other Deposit .73 0.73
Total 62.51 66.87
Note 11 Deferred Tax (Assets )/ Liahility
(Rs. in Lakhs)
As at As at

Particulars

March 31. 2026

March 31, 2025

Deferred Tax Assct

Impact of Difference between Book base and Tax base of Property, Plant & Equipment 178 0,78

Difference between ROU Asset and Lease Liability (1.45) 1.34

Compensated absences (Leave Encashment) 1.9 230

Gratuity Liability (Net) (0.71) (1.15)
Impact of Deferred One time Fees 149 55 166.46

Total Deferred Tax Asset 151,16 169.73

Deferred Tax Liability

Remesuarement of Defined benefit plans (Gratuity)

Reversal of DTL on unrealised gain 281.25 257.29

Impact of Financial assets measured at fair value (346.55) (332.63)
Total Deferred Tax Liability (65.30) {75.34)
Net Deferred Tax Liability 85.86 94.39

Net Deferred Tax Assets 45 806 94.39

Net Deferred Tax Liability

Refer note no 56

Note 12 Mon- Current Tax Assets

(Rs. in Lakhs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

Current Tax Assets (Net of provision for tax - Rs NIL, P.Y. Rs. NIL )

4891

48.18

Total

48.18

Refer note no 57
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Note 13. Financial Assets : Investments- Current

(Rs. in Lakhs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

Unquoted

Investment in Corporate Fixed Deposit (at amortised cost)

Corporate Fixed Deposits with LIC Housing Finance Lid a related party 628 54 2,653.08

Public Deposits

Investment in Mutual Funds (Fair Value th

Mutual funds 1,654.64 224145

Total 2,283.18 4,894.53

Note 14. Financial Assets : Trade Receivable (Rs. in Lakhs)
As at As at

Particulars

March 31, 2026

March 31, 2025

Unsecured, Considered Good

Trade Reccivable 588.83 1,098.52
Trade receivable which have significant increase in credit risk 0.43 0.43
589.26 1,098.95
Less: Allowances for which having significant increase in credit risk {0.43) (D.43)
Total 588.83 1,098.52
Note 14.1 Trade reccivable ageing schedule (Rs. in Lakhs)
As at As at

Particulars

March 31, 2026

March 31, 2025

Disputed

(a)Secured, considered good:

(b)Unsecured, considered good;

¢ ) Trade receivable - which has significant increase in credit risk
Undisputed

(1)Secured, considered good;

Ouistanding for following periods from due date of payment
-Less than 6 months

-6 Manths to | Year

-1 10 2 Years

-2 1o 3 Years

- More than 3 Years

(b) Unsecured, considerad good,;

Outstanding for following periods from due date of payment

-Less than & months
-f Months o 1 Year
-1 10 2 Years

-2 10 3 Years

- More than 3 Years
¢ ) Trade receivable - which has significant increase in credit risk
-Less than 6 months
-6 Months to 1 Year
-1 102 Years

-2 1o 3 Years

- More than 3 Years

0.43

Total o

1,098.95
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Note 15. Cash and Cash Equivalents

(Rs. in Lakhs)

: As at As at
Particulars
d March 31,2026 | March 31,2025
{a} Cash and Cash Equivalents
Cash on Hand 0.02 001
Balances with Banks:
— In Current Account 5188 3043
Total 51.90 30.44
Note 16 Other Financial Assets
(Rs. in Lakhs)
Particulars i it
March 31, 2026 | March 31, 2025
Unsecured, considered good
Other Reczivable 8.86 41.83
Total 8.86 41,83
Note 17 Current Tax Assets
(Rs. in Lakhs)
Particul As at As at
ArHiemars March 31,2026 | March 31, 2025
Current Tax Assets (Net of provision for tax - Rs, 384 Lakhs, P.Y. Rs. 358 Lakhs ) 67.08 237.38
Total 67.08 237.38
Refer note no 57
Note 18 Other Current Asscts
(Rs_ in Likhs)
Particula Asat i
T March 31, 2026 | March 31, 2025
Balance with Government Authoritics 1437 15.95
Prepaid Expenses 5.64 12.82
Grratuity 2.81
Total 22.82 28.77
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Note 19.: Equity Share capital

(Rs. in Lakhs)

: Asat As at
Particul
ol March 31,2026 | March 31, 2025
Authorised shares ¥
10,000,000 (March 31, 2025; 10,000,000 ) Equity Shares of Rs. 10 each 1,000.00 1,000.00
Issued, subscribed nnd fully paid-up shares
9.194,400 (March 31, 2025: 9,194,400) Equity Sharcs of Rs, 10 each 919,44 919.44
Total issued, subscribed and fully paid-up share capital 919.44 919.44
a. Reconcilliation of equity shares outstanding at the beginning and at the end of the year (Rs. in Lakhs)
Particulars asat s
4 e March 31, 2026 | March 31, 2025
At the beginning of the year 919.44 919,44
Issued during the year i &
Outstanding at the end of the year 919.44 919,44

b. Terms/rights attached to equity shares

The Company has only one class of equity shaves having par value of Rs. 10/- per sharc. Each holder of equity shates is entitled to one vote per share, No
dividend has been declared by the Company during the year. In the event of liquidation of the Company, the holders of cquity shares will be entitled to receive
remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion fo the number of equity shares held by the

sharcholders,

€. Shares held by holding/ultimate holding company and/or their subsidiaries/associates
Out of equity shares issued by the Company, sharcs held by its holding company:

Particulars

As at
March 31, 2026

As at
March 31, 2025

Equity Shares held by holding company
Name of the sharcholders - LIC Housing Finance Limited

No of Equity Shares held 87,00,000 §7,00,000
Percentage of holding 04.62% 94.62%
. Details of shareholders holding more than 5% shares in the Company

As at As at

March 31, 2026

March 31, 2025

Name of the shareholder

No. of shares | % of Holding | No. of shares % of Holding
Equity shares of Rs. 10/~ each, fully paid-up
LIC Housing Finance Limited, the holding compuany and §7,00,000 04,62%)| 87,00,000 D620
its Nominecs
Life Insurance Corporation of [ndia, enterprise having 4,594,400 5.38% 4,94 400 5.38%
significant influence
Total 91,94,400 100.00% 91,94,400 100,000 %
. Sharehnlding of Promotors:

As at March 31, 2026

As at March 31, 2025

Name of the shareholder % Change % Change during
Na, of shares | % of Holding| during the |MNo. of shares % of Holding e
year =
Equity shares of Rs, 10/~ each, fully paid-up
LIC Housing Finanee Limited, the holding company and §7,00,000 94.62% - §7,00,000 94.62%| -
its Nominees
Life Insurance Corporation of India, enterprisc having 4,94.400 3.38% - 4,94 400 5.38%| g
significant influence
Total 91,94.400 100.00% = 91,934,400 1040.00%: -
¢} Information regarding issue of shares in the last five years :
- The company has not issued any shares without payment being received in cash |
- The company has not tssued any bonus shares.
- The company has not undertaken any buy-back of shares,
. Dividend paid on equity shares (Rs. in Lakhs)
As at As at

Particulars

March 31, 2026

March 31, 2025

Dividend paid during the year

32180

27583
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Note.20: Other Equity

(Rs. in Lakhs)

Particulars

As at
March 31, 2026

Asat
March 31, 2025

General Reserve

Balance as per last financial Statement 72,74 72.74
Additions during the vear -
Closing Balance 72.74 72.74
Retained Earnings

Balance as per last financial statements 5,930.71 533758
Dividend Paid (321.80) (275.83)
Surplus/(Deficit) for the year 1,056.47 868.96
Balance at the end the of the year 6.665,38 5.930,71
Closing Balance 6,7358.12 6,003.45

Note -

Retained Farnings - Retained earnings are the profits that the Company has earned till date, less any transfers (o general reserve,

dividends or other distributions paid to sharcholders.

Note 21 Lease Liabilities Non-Current

(Rs. in Lakhs)

Particulars s at hsat
’ March 31,2026 | March 31, 2025
Lease Liability 106,92 12.69
(Refer note no 38)
Total 106.92 12.69
Note 22 Non Current Provisions (Rs. in Lakhs)
Particular Asat As at
rlewars March 31,2026 | March 31,2025
Compensated Leave Abscenses 7.12 2.45
Total 7.12 2.45
Note 23 Other Non Current Liabilities (Rs. in Lakhs)
Particular Aot ei il
mans March 31,2026 | March 31, 2025
Deterred One Time Fees 459.05 454,81
Total 459.05 454.81
MNote 24 Lease Liabilities (Rs. in Lakhs)
s o As at As at
Eatntary March 31,2026 | March 31, 2025
Lease Liability 15543 99,24
(Refer note no 38)
Total 15543 99.24
Note 25 Trade Payables (Rs. in Lakhs)
As at Asal

Particulars

Muarch 31, 2026

March 31, 2025

Trade Payables
(1) Total outstanding dues of micro enterprises and small enterprises
(ii) Total owtstanding dues of other than micro enterprises and small enterprises

Other Payables
4] Total outstanding dues of micro enterprises and small enterprises
a) Linbilities for expenses

98.93

98.93
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Note 25.1 Trade payables apeing schedule

{Rs. in Lakhs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

a. Micro, Small & Medium Enterprises (MSME)
Quistanding for following periods from due date of payment
- Less than 1 year

-1102 Years

=210 3 Years

-More than 3 Years

b. Others

Quistanding for following periods from due date of payment
-Less than 1 year

-1 to 2 Years

-2 103 Years

-More than 3 Years

¢ Disputed dues - MSME

d. Disputed dues - Others

98.95

37.96

Note 26 Other Financial Liabilities

(Rs. in Lakhs)

Particulars Asat As at
March 31, 2026 | March 31, 2025
Deposit from Customers 34.50 50.00
Total 34.50 s0.00
Note 27 Other Current Liabilities
(Rs, in Lakhs)
Particulars g As 8t
March 31, 2026 | March 31, 2025
Deferred One Time Fees 135.09 116.83
Statuwtory Dhies 8516 210.41
Othiers 1.34 1.34
Total 221.59 328.58
Note 28 Current Liabilites : Provisions
(Rs. 1n Lakhs)
Particulars At s
March 31, 2026 | March 31, 2025
Provision for employee benefit
Gratuity - 001
Compensated Leave Abscenses (.80 541
Total 0.80 5.42
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Note 29 Fees and Commission Income

(Rs. in Lakhs)

Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

Management Fees 1,782.62 1.327.59
One Time Fees 160.19 131,56
1,942.81 1,459.15

Note 30 Interest Income

(Rs. in Lakhs)

Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

Intercst income (at amortised cost) on:
- Interest on Public Deposits

- Interest on Security Deposit

Total

255.45 173.63
4.69 4.6l
260.14 178.24

Note 31 Net Gain on Fair Value Changes

(Rs. in Lakhs)

Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

Gain/(Loss) on Financial Assets (Mutual Funds, Venture Capital and AIF )
at fair value through Profit or Loss

Realised 347.45 74.41
Unrealised 0.71 22433
348.16 298.74
Note 32 Other Income (Rs, in Lakhs)
Particulars Year ended Year ended
March 31, 2026 | March 31, 2025
Profit on sale of PPE - 7.530
Interes on Income Tax Retund 9.10 1.20
9.10 8.70
Note 33 Employee Benefits Expense (RRs. in Lakhs)
" Year ended Year ended
Particul
artieutars March 31,2026 | March 31, 2025
Salaries, Allowances and Bonus 470.04 36440
Contribution to Provident Fund and other Fund 28.24 2428
Stafl Welfare Expenses 12.02 13.20
510.30 401.88
MNote 34 Finance Cost (Rs. in Lakhs)
Year ended Year ended

Particulars

March 31, 2026

March 31, 2025

Interest Expense on Lease Liability
Interest on delayed payment of tax deducted at source

10.28 14.05
0.03 0.01
10.31 14.06
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Note 35 Depreciation and Amortization Expenses

(Rs. in Lakhs)

Year ended Year ended
Particulars March 31, 2026 | March 31, 2025
Depreciation on Property, Plant and Equipment 19.24 16.40
Amortization on Intangible Assets 0.65 0.65
Amortization of ROU Asset 136.78 153.41
176.67 170.46

Note 36 Other Expenses

(Rs., in Lakhs)

Particulars Year ended Year ended )
March 31, 2026 | March 31, 2025
Rent- Electricity & Water 10.71 13.55
Fund establishment Expenses 115.33 7141
Legal and professional fees 12237 74 85
Travelling and Conveyance 14.26 7.81
CSR expenditure [refer note no 50] 20.20 18.50
Stamp duty and filing fees 0.77 0.53
Office Maintenance 4.02 997
Communication costs 1.62 2.08
Software Expenses 1932 13,97
Printing and Stationery 4.76 4.80
Staff training expenses 3.39 4.91
Payment to Auditor - refer foot note 6.90 6.90
Internal Audit Fees 1.80 1.50
Directors Sitting Fees 7.73 8.50
Allawonee for Doubtful debt - 0.43
[nsurance 0.33 0.21
Profession tax - Company 0.05 0.05
Foreign Exchange Loss / (Gain) 0.66 0.29
Repairs and Maintenance - others 1.18 0.56
Miscellaneous Expenses 6.03 6,44
Total 341.47 247.26
*Auditors remuneration comprises the following
Statutory Audit 450
Tax Audit 0.60
Limited Review 1.80

6.90
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Retirement and other cmployee benefits
Defined contribution plan

A defined contribution plan is a pension plan under which the Company pays fixed contributions; there is no legal or constructive obligation to
pay further contributions, Retirement benefit in the form of provident fund is a defined contribution scheme applicable to company.

With respect to personnel on deputation 1o the Company, the accrual of retirement benefits for such personnel is done by their respective
cmployers. The respective employers instruct the amount to be remitted towards Gratty, Provident Fund, Insuranee, ete. and the amount i3
reimbursed as per the instructions of the employers every month.

Defined Benefit Plans as per Actuarial Yaluation:

Gratuity (funded by the Company):

The Company operales a Gratuity plan under policy from LIC of India. The Gratuity plan provides a lump sum payment to vested employees at
retirement, death, incapacitation or termination of serviee, whichever is carlier, of an amowunt equivalent to 15 days’ salary for each completed
year of service as per rules framed in this regard. Vesting oceurs upen completion of five continuous years of service in accordance with Indian
law. Tn case of majority of employees, the Company's scheme is more favourable as compared 1o the obligation under Code of Social Security
2020,

With respect 1o personnel on deputation to the Company, the accrual of retirement benefits for such personnel is done by their respective
employers. The respective employers instruct the amount to be remitted towards Gratuity, Provident Fund, Insurance, etc. and the amount is
reimbursed as per the instructions of the employers every month,

The present value of abligation is determined based on actuarial valuation using the Projected Unit Credit Method as preseribed by the Ind AS-
19 - *Employee Benefits', which recogmses each period of service as giving rise to additional unit of employee benefit entitlement and measure
cach unit separately to build up final obligation,

Inherent Risk:

The plan i3 defined benel in nawre which is sponsored by the Company and hence it underwrites all the risks pertaining 1o the plan, In
particular, this exposes the Company to actuanal risk such as adverse salary growth, changes in demographic experience, inadequate return on
underlying plan assets. This may resull in an increase in cost of providing these benefits to employees in future, Since the benefits are lump sum
in nature, the plan s not subject to any longevity sk,
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a) Changes in present value of Obligation As on March 31, 2026

(Rs. in Lakhs)

Particulars i BERs
March 31, 2026 March 31, 2025
Present value of obligations as at beginning of year 2831 2044
Add: Interest Cost 1.92 1.53
Add: Current Service Cost 3.68 1.67
Add:Expected return on plan assets . (1.93)
Add: Benefits Paid (20.00) s
Add: Actuarial (gain)/ loss on obligations 1.40 6.60
Present value of obligations as at end of vear 15.31 18.31
b) Changes in the fair value of plan assets As on March 31, 2026
(Rs. in Lakhs)
; Asat As at
. March 31,2026 | March 31,2025
Fair value of plan assels at beginning of vear 28.30 2324
Add: Expected return on plan assets 1.92 1.93
Add: Contributions 7.76 313
Add: DBenefits Paid (20.00) -
Add: Actuarial (gain)/ loss on obligations 0.14 -
Present value of oblipations as at end of year 15.12 28.30
¢) Liabulity at the end of the year: (Rs. i Lakhs
Particulars i imivd
March 31, 2026 March 31, 2025
Present Value of Defined Benefit Obligation (15.31) (28.31)
Fair value of plan assets 18.12 28.30
Funded Status Surplus / (Deficit) 281 (0.01)
Ne (Liability) / Assct recognised in the Balance Sheet 2.81 (0.01)
) Interest cost for the Current year (Rs, in Lakhs)
; As at Asat
Particulars March 31, 2026 March 31, 2025
Present value of ebligations as at beginning of vear 2831 2324
Far value of plan assets at beginning of year (28.30) (23.24)
Net (Liability) / Asset at the beginning of the year 0.01 -
Interest Cost 1.92 1.74
[Interest [ncome) (1.92) (L.74)
Net Interest Cost for the Cwirent period ) =
) The amounts recognised in the statement of profit and loss are as follows:
(Rs. in Lakhs)
Particulars Asac Amat <
March 31, 2026 March 31, 2025
1) Current serviee cost 2.69 1.67
by) Interest Cast - 1.53
¢} Expected retum on plan assets - (1.93)
Expenses recopnised 3.69 1.27
f) The amounts recognised in Other Comprehensive Income are as follows:
(Rs. in Lakhs)
Particulars iy il
March 31, 2026 March 31, 2025
Acturial { GainsLosses on Obligation for the period 1.39 413
return an Plan Assets excluding Interest Income (0.13) {0.19)
Change m Asset Ceiling = -
Amount 1o be recognised as liability or (asset) 1.26 3.94
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g) Reconcilliation of liabilities recognised in Balance sheet:

(Rs. in Lakhs)
o Asat As at
Particulars March 31,2026 March 31, 2025
Opening Net Liability 0.01 -
Expenses Recognized in Statement of Profit or Loss 3.69 1.67
Expenses Recognized in OCL 1.25 1.47
(Employer's Contnibution) (7.76) (3.13)
Net Liability/( Asset} Recognized in the Balance Sheet (2.51) 0.01
h) Met Interest Cost for Next Year
(B3 in Lakhs)
Particulars AR REaL
March 31, 2026 March 31, 2025
Present Value of Benefit Obligation at the End of the Period {I5:31}) (28.31)
(Fair Value of Plan Assets at the End of the Period) 18.12 28.30
Net Liability/{ Asset) at the End of the Period (2.81) n.01
Interest Cost 1.3 1.92
(Interest Income) (1.33) (1.92)
Net Interest Cost for Next Year (0.20) -
1) Expenses Recopnized in the Statement of Profit or Loss for Next Year
(Rs. in Lakhs)
Particulars s 2sat
March 31, 2026 March 31, 2025
Current Service Cost 6,17 3.69
Net Interest Cost (0.20) -
(Expected Contributions by the Employees) £ =
Expenses Recopnized 5.97 3.69
1) Expenses recognised in the Profit & Loss account for next year
(Rs 1n Lakhs)
Particulars s sy
March 31, 2026 March 31, 2025
Projected Benefits Payable in Future Years From the Date of Reporting
15t Following Year 0.43 2020
Ind Following Year 058 033
Jrd Following Year 0.82 0.42
4th Fotlowing Year .83 0.55
5th Following Year 1.11 0.56
Sum of Years 6 To 10 5.55 280
Sum of Years 11 and above 28.82 1527
k) Sensitivity Analysis
(Rs. 1n Lakhs)
Particulars A s
March 31, 2026 March 31, 2025
Defined Benefit Obligation an Current Assumptions 1531 28.31
Delta Effect of +1% Change in Rate of Discounting (1.48) (0.84)
Delta Effect of -19% Change in Rate of Discounting 1,72 098
Delta Effect of + 1% Change in Rate of Salary Increase 1.74 1.00
Delta Effect of -1% Change in Rate of Salary Increase {1.52) (0.86)
Delta Effect of +1%% Change in Rate of Employee Turnover 0.04 0.02
Delta Effect of -1% Chanpe 1in Rate of Employee Tumover (0.08) (0.04)

reporting period, while hoiding all other assumptions constant,

as recopmsad (n the balance sheet

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions ocewrring 2t the end of the

The sensitivity analysis presented above may not be representative of the actual change in the Defined Benefit Obligation as it is unlikely that the
change in assumptions would oceur m isolation of one another as some of the asswmnptions may be correlated
Further more, in presenting the above sensitivity analysis, the present value of the Defined Benefit Obligation has been caleulated using the

prajected unit credit mathod at the end of the reporting period, which is the same methodas applied in caleulating the Defined Benefit Obligation
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1} Asswnptions

{Rs. in Lakhs)

Particulars Agat nEat

March 31, 2026 March 31, 2025
Expected Returm on Plan Assets 1.36% 6.79%
Rate of Discounting 7.36% 6.79%
Rate of Salary [ncrease 5.00% 5.00%
Rate of Employee Turnover 5.00% 5.00%

Mortality Rate During Employment

Indian Assured
Lives Mortality
2012-14 (Urban)

Indian Assured Lives
Mortality 2012-14
{Urban)

Grratuity contribution 1 paid te LIC of India under Grawity Scheme of LIC.

Leave Encashment

The Company has provided provision of Rs 7.92 lakhs towards leave encashment during the period ended 31° March 2026.

{Rs. in Lakhs)

Particulars Ay AL At
. March 31, 2026 March 31,2025
Current 0.80 541
Non-Current Liability 7.12 145
Total Provision 7.92 7.86
Lease:
a} The following is the breakup of current and non-current portion of Lease Liability as on March 31, 2026
{Rs. in Lakhs)
Vit As at As at B
March 31, 2026 March 31, 2025
Current 15543 9924
Non-Current 106,92 12.69
Total Lease Liability 262.35 111.93
I3} The following is the movement of Lease Liability as on March 31, 2026
(Rs. in Lakhs)
Particulars Asa AsRE
March 31, 2026 March 31, 2025
Opening Value of Lease Liability 111.93 244,42
Additions 30749 18.88
Terminated - -
Interest Expense on Lease Liability 10,28 14 05
Actual Payment of Rent 167.35 165.42
Closing Value of Lease Liability 262.35 111.93

3.
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¢) The following represents the Contractual Maturity of the Lease Liability as on March 31, 2026 on an undiscounted basis

{Rs. in Lakhs)

Asg at As at
Tarticulars March 31,2026 March 31, 2025
Upto 3 months 37.82 39.69
Above 3 months to 12 months 117.61 59.55
Above 1 Year -3 Years 106.62 7.713
Above 3 Years-3 Years .30 496
Above 5 Years-10 Years - -
Above 10 Years - -
Total 262,35 111.93
d) Amount recognised in statement of profit & loss account:
(Rs. in Lakhs)
. As at Asat
— March 31,2026 | March 31, 2025
Interest Expense on Lease Liability 10,28 14.06
Expenses related to short tenm lease - 0.60
Closing Value of Lease Liability 10.28 14.66
¢] Amount recognised in statement of cash fow:
(Hs. in Lakhs)
Particulars e Avat
March 31,2026 March 31, 2025
Total cash outflow for Lease 167.35 165.42
Closing Value of Lease Liability 167.35 165,42

0 262wy
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Maturity Analysis of assets and Liabilities

(Rs. in Lakhs)

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

A G o After 12 months Total Wil 12 Afier 12 months Total

months months
Current Assets
Cash and cash equivalents 51.90 - 51.90 30,44 30.44
Bunk Balance other than (a) above - = - & = -
Trade Receivables 588.83 - 588.83 1,098 52 - 1,098.52
Investments 228318 - 2,283.18 4,894 .53 - 4 894 53
Other current assets 31.68 - 31.68 70.60 - 70.60
Current tax assets (Net) 67.08 - 67.08 237.38 - 237.38
MNon Current Assets
Investments - 5,197.9% 5,197.99 - 1,198.56 1,198.56
Deferred tax Asscts (Net) - 85,86 85.86 - 94.39 94.39
Property, Plant and Equipment - 55,19 55.19 - 64.91 64.91
Intangible Assets - 1.91 191 - 2.56 2.56
Right of use asset - 266.88 266.88 = 107.10 1D7.10
Non Current Tax Assets - 4891 4891 - 48.18 48.18
Qther Non current assets - 62.51 62.51 - 66.87 66.87
Total Assets 3,022.67 5,719.25 8.741.92 6,331.47 1,582.57 7,914.04
LIABILITIES
Non Current Liabilities
Trade Payables
Provisions - - - - = J
Deferred tax linbilities (net) - - - - - -]
Lease Liability B 106.92 106.92 = 12.69 12.69
Other Non Current Liabilities 459.05 459.05 454 81 454 81
Current Liabilitics
(i)l total autsiqnding dues oI"crediloll's other than A i 37.96 . 37.96
micro enterprises and small enterprises 98 93 - 98.95
Provisions 0.80 7.12 7.92 342 245 7.87
Other Current Liabilitics 22159 - 221.59 328.58 E 328.58
Lease Liability 15543 - 15543 9924 - 99.24
Other Non Financial Liabilities 34,50 - 34.50 50.00 - 50.00
Total lisbilities 511.27 573.09 1,084.36 521.20 469.95 991.15
Net 2,511.40 5,146.16 7,657.56 5.810.27 1,112.62 6,922.89

. Related party disclosures
Transaction with related parties

Transactions of the Company with the Holding Company and its fellow subsidiaries meet the definition of related party transactions.

Relationship where control exists
Holding company

Fellow subsidiary

Enterprise having significant influence

Nominee Director

Nominee Direclor

Nominge Director

Nominee Dircctor & Chief Executive Officer
{Whole time Director)

Nominee Director & Chief Executive Officer
{Whole time Director)

Nominee Director & Chief Executive Officer
{Whole time Dircctor)

Director

Director

Director

Director

Company Secretarv
Chief Financial Officer
Chief Financial Qfficer

Names of related parties
LIC Housing Finance Limited

LICHFL Care Homes Limited
LICHFL Financial Services Limited
LICHFL Trustee Company Private Limited

Life Insurance Corporation of India

Mr. M. Jagannath (w.e f 30035.2025)

Mr Ratkar Pamaik {w.e.f 11.06.2025)

Mr Tribhuwan Adhikari (from 21.08.2023)
Mrs Seema Sridhar (As CEO upto 31.07,.2025)

Arindam Das Gupta (As CEO from 1.08 2025 upto 03.12.2025)

Devojit Sanyal (As CEQ from 05 12 2025)

Mr. Dhananjay Mungale (From 28 08.2020)
Mr, Ashwani Kumar (Upto 22.07.2024)

Mr Anil Kaul {From 30.08 2023)

Mr Praveen Kumar Molri (From 21.08.2024)

Ms. Akanchha Vyas (upto 06.01.2026)
Mr Surinder Mohan (Chief Financial Officer upto 30.04.2024)
Mrs Kanchan Vartak (Chiel Financial Officer from 01.05.2024)
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40. 1. Transactions during the year

{Rs in Lakhs)

Name of related parties Nature of transaction

For the year ended
March 31, 2026

For the year ended
March 31, 2025

LIC Housing Finance Limited Expenses reimbursement (Salary Deduction)

Dividend paid 304.50 261.00
Interest eamed on public deposit 255.45 173.63
Evcslmcjms nllad‘:: during the year in Public 3.400.00 2.530.00
eposit inchuding interest accured

Group mediclaim paid 7.22 =
Redcm.mious Imun%c during the year in Public 2.200.00 1.454.25
Deposit including accured

Life Insurance Corporation of India Expenses reimbursement (Salary Deduction) 22.33 3117
Placement Fees (Inclusive of GST) - -
Dividend paid 17.30 14.83
Gratwity (P & G) 7.76 335

LICHFL Trustee Company Private Limited | Expenses reimbursement (.02 0.02

Balance at the year end {Rs in Lakhs)

" " As at As at

Num ahechud puiges Mature of tiusaction March 31, 2026 March 31,2025
Expenses reimbursement payable 1.27 1.27

LIC Housing Finance Limited Total outstanding in Public deposit 1,959 00 2.759,00
Interest acerved on public deposit 22841 14799

Lifie Insurance Corporation of India Lxpenses reimbursement payable 0.08 0.08

40.2. Transactions with key management personnel of the Company
Remuneration to key gerial personnel

(Rs m lakhs)

For the year ended
March 31, 2020

For the year ended
March 31, 2025

Employee Benefits:

Short Term Employee Benefits
Remuneration peid during the year
Professional Fees (Excluding of GST)
Past Retirement Employee Benefits
Non-Exeeutive director:

Director Sitting Fees

118.57

5,88

V.15

131.87
3.24
562

1.50

Revenue from contracts with customers

Set out below is the disaggregation of the Company’s revenue frem contracts with customers and reconciliation to profit and loss account:

(Amount in lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Type of service

Tivestment Management services 1,942 81 1,459.15
Total revenue from contracts with customers 1,942.81 1,459.15
Geographical markets

India 194281 1,459.15
Outside [ndia = &
Total revenue from contracts with customers 1,942.81 1,439,135
Timing of revenue recognition

Services transferred at a point of time 1,782.62 1327.59
Services transferred over time 160,19 131.56
Total revenue with cust 5 1,942.81 1,459.15

The non-refundable set up fees are deferred and amortised as income over the penod of agreement for LICHFL Housing & Infrastructure Fund.
During the year Rs. 77.58 Lakhs (Previous year Rg, 77.58 Lakhs) have been recogmised in Statement of profit and loss from the Opening
deferred one-time fee of Rs. 232.76 Lakhs (Previous Year Rs. 310,34 Lakhs). Remaining Deferred one-time fee of Rs. 155,18 Lakhs will be

recognised over a period of balance 2 years.

The non-retundable set up fees are deferred and amortised as income over the period of agreement for LICHFL Real Estate Debt Opportunities
Fund - 1, During the year, Rs. 82.61 Lakhs { Previous year Rs.53.97 Lakhs) have been recognised in Statement of profit and loss fram the deferred
one-time fee of Rs. 521 .58 Lakhs (Previous Year Rs. 392 85 Lakhs). Remaining Deferred ane-time fee will be recopnised over a periad of tenure

of the Fund.

Management fee 1s recognised as per the terms of agreement as and when 1t is acerued,
Performance obligation for the same will be as per the terms of agreement.
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42 Fair value measurement

This note deseribes the fair value measurement of hoth financial and non-finaneial instruments and is structured as follows:

36.1 Valuation principles

36.2 Valuation governance

36.3 Financial instruments by fair value hierarchy
36.4 Valuation technigues

42.1 Valuation principles

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the prineipal (or most
advantageous) market at the measurement date under current market conditions (i.e., an exit price), regardless of whether that price is direetly

abservable or estimated using a valuation technique.

Inorder to show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques, as explained in

Mote 3.5.

42,2 Valuation governance
Valuation of Financial assets
36.2.1 Mutual Funds

The units held in Mutual fund schemes are valued at NAV as published by the respective mutual funds relating to the particular scheme. Details of

Mutual fund investment mentioned below:

(Rs. in lakhs)

Particulars

Asat
March 31, 2026

As at
March 31, 2025

Mutual Fund

1.654.64

224145

42.22 lnvesiment in B units (Venture Capital Fund)

The mvestment in B units of LICHFL Urban Development Fund (Venture Capital Fund) is valued at NAY as on the reporting date as declared by the

{Rs. in lakhs)

Particulars

Asat
March 31, 2026

As at
March 31, 2025

Investment in VCF

1.79

.16

42.2.3 36.2.3 Investment in A & D units (Alternate Investment Fund)

The investment in A & D units of LICHFL Housing & Infrastructure Fimd (Alternate Investment Fund) is valued at NAV as on the reporting date as

declared by the Fund.

(Rs, in lakhs)

Particulars

Asat
March 31, 2026

As at
March 31, 2025

Investment in AIF

1,637.33

942.47

42.2 4 Asscts and liabilities by fair value hierarchy

The following table shaws an analysis of financial instruments recorded at fair value by level of the fair value hicrarchy measured at recurring basis

The carrying amount of cash and cash equivalents, Bank balances other than cash and cash equivalents, trade recervables, fixed deposits, other
deposits, rade payables and other payables are considered to be the same as their faic values. The fair value of security deposits is caleulated based
an eash flows discounted using a current lending rate. They are classified as level 3 fair values in the fair value hierarchy due to the inclusion of

unobservable inputs including own and counterparty eredit risk.

a) As at March 31, 2026

(Rs. in lakhs)

Level 1

Level 2

Level 3

Financial assets designated ol fuir value through Profii or losy

Investment in Mutual Funds
[nvestment in Shares
Venture Capital Funds
Alternate Investment Funds

1,654,64




43

LICHFL Asset Management Company Limited

Notes forming part of the Financial Statements for the year ended March 31, 2026

b) As at March 31, 2025

(Rs. in lakhs)

Level 1 Level 2 Level 3
Linanciol assets designated at fair value trough Profit or loss
Investment in Mutual Funds 224145 -
Investment in Shares = -
Venture Capital Funds - 2.16
Alternate Investment Funds - 94247
The following table presents the changes in Level 3 items for the year ended March 31, 2026 and March 31, 2025
Venture Capital Alternative

Funds Investment Funds
As at April 1, 2024 2.09 573.59
Purchase - 43].88
Redemption - (110.48)
Gam/(Loss) 0.06 47.48
As at March 31, 2025 .15 242,47
Purchase - 694.83
Redemption - (143.27)
Gain/(Loss) recognized in profit or Joss. (0.36) (143.24)
As at March 31, 2026 1.79 1,637.33

Valuation techniques and specific considerations for Level 3 inputs are further explained below.

Fair value of Security Deposit:

(Rs. n lakhs)

Particulars

As at March 31, 2026

As at March 31, 2025

Carrying amount

Fair value

Carrying amount

Fair value

Security Deposits

69.68

69.68

66.14

The Fair value for security deposit was calculated based on cash flows discounted using market rate of interest. The securily deposit is classified as
level 3 in the fair value hierarchy due to the inclusion of unobservable inputs including counterparty credit risk.

Earning Per Share (EPS):

Earnings per share is caleulated by dividing the profit attributable to the equity shareholders by the weighted average number of equity shares

(Rs. in lakhs)

Particulars

For the year ended
March 31, 2026

Faor the year ended
March 31, 2025

Net Profit atiribwtable to Equity Sharcholders (Rs in Lakhs)
Weighted average munber of Equity Shares
Basic and Diluted Eamings per equity share (Rs)

Face Value Per Equity Share (Rs)

105647
91,94.400
11.49

10.00

808 90
91,94.400
9.45

10.00

b) Dividend paid on equity shares

(Rs. in lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Declared and paid during the year

Final Dividend for 2024-25 Rs. 3.50 per sharve {2023-24 Rs, 3,00 per share)

321.80

273.83

¢) Proposed Dividend;

(Rs. i lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Dividends not recognized at the end of reporting period Rs 5.00
per share (P.Y. Rs 3 50 per share) on 91,94 400 shares

459.71

321.80
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Contingent Liabilities:
Capital commitment (Investment in Alternative Investment Fund - Net of amount invested)
{Rs_in lakhs)

Particalars For the year ended For the vear ended

March 31, 2026 March 31, 2025
a) LICHFL Housing & Infrastructure Fund (Capital Commitment of Rs 8 Cr (Prevoius year Rs 8 Cr) 0.80 0.80
a) LICHFL Real Estate Debt Opportunities Fund -1 (Capital Commitment of Rs 21 Cr (Prevoius 1,143.42 1,662 .40
year Rs 20 Cr))

Segment Reporting
The Company 15 primarily engaged in investment management services which is the only reportable business sepment,

The Chiet operating decision maker monitors the operating results of its investment management business as a whole for the purpose of making
decisions about resource allocation and perfonnance assessment,

The Company has started operation in its Branch office at IFSCA Gift City during the financial year 2024-23. No revenue has been penerated during
the year ended 31" March 2026, Hence, no separate segment has been reported.

The amount of revenue from each customer:
(Rs. in lakhs)

Particulirs For the year ended | For the year ended
March 31, 2026 March 31, 2025
Investment Management services
LICHFL Real Estate Debt Opportunitics Fund - [ |,088.45 534083
Lal Gebi Infra Pvt Ltd 12.82 294.04
Giajra Home Builders Pyt Lid - 7.69
Sutyam Ventures Lid 681.35 483.01
Total {a) 1,782.62 1,327.59
One Time Fees
LICHFL Housing & Infrastructure Fund 71.58 71.58
LICHFL Real Estate Debt Opportunities Fund - 1 826l 5397
Total (b) 160.19 131.55
Tuotal (a) + (b) 1,942.81 1,459.14

Risk Management
The Company’s business aclivities expose it to a variety of financial risks, namely market risks, eredit risk and liquidity risk, The Company’s primary
focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance.

The Company’s financial liabilities comprise of other payable and other liabilities to manage its operation and the financial assets include trade
receivables, deposits, cash and bank balances, other receivables cte. arising from its operation.

Market risk:
Market visk is the risk that the fair value or future eash flows of a financial instrument will fluctuate because of changes i market prices. Market
prices comprise three types of risk: Foreign currency rate risk, interest rate risk and other price risks. such as equity price risk and commodity nisk.

Foretgn currency risk: Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes n
toreten exchange rates. There is no foreigm currency exposure in the Company.

Interest rate risk: Intercst rate risk can be either fair value interest rate nsk or cash flow interest rate risk. Far value interest rate nsk 15 the risk of
changes in fair values of fixed interest-beaning imvestments because of fluctuations in the interest rates, in cases where the borrowings are measured
at fair value through profit or loss. Cash flow interest rate risk 15 the risk that the futre cash Qows of foating mterest-beanny, nvestments will
fluctuate because of fluctuations in the interest rates.

The Company's fixed interest-bearing financial instruments (At cost) are reparted as below:
(Rs. in lakhs)

Particulars As at March 31, 2026 As at March 31, 2025
Financial Assets 3.950.00 275901
Financial Liabilities - -

The Company does not have any vanable mterest-bearing instruments
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45.2 Credit risk:

Credit risk arises from the possibility that the counterparty will not meet its obligations leading to a financial loss. Credit risk arises from cash and
cash equivalents, investments, deposits with Banks and other financial institutions as well as credit exposures to outstanding receivables resulting in
financial loss to the Company. To manage this, the Company periodically assesses the financial reliability of customers, taking into account the
finaneial conditions, current economic trends, and analysis of historical bad debts and ageing of accounts receivable.

Trade receivables: Our lustorical experience of collecting receivables is that credit risk is low, The trade receivables which arc Management Fecs
receivable as on the reporting date are generally received within 90-180 days from the reparting date, Hence the credit risk pertaining to Trade
receivahles is low,

Credit risk on cash and cash equivalents is limited as the Company g \ly mvests in depeosits with banks and financial institutions with high credit
ratings assigned by international and/or domestic credit rating agencies, Investments primarily include investment in liquid mutual fund units and
deposit for a specified time period.

46.3  Liquidity risk:

47
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Liquidity risk refers to risk of financial distress or extra ordinary high financing cost arising due to shortage of liquid funds in a situation where
business conditions unexpectedly deteriorate and require financing. The Company’s ebjective is to maintain at all times optimum levels of liquidity to
meet its cash and collateral requitements. Processes and policies related to such risk are overseen by senior management and management monitors
the Company’s net liquidity position through rolling [orecast on the basis of expected cash flows.

Since the Company invests in Liquid scliemes of Mutual funds which are highly liquid and can be redeemed at any point of time the liquidity risk is
very low.

A Capital Commuitment and Contingent Liability ; There are no capital commitments and contingent liability as at March 31, 2025 (P.Y. Nil).
B The Company does not have any charges or satisfaction which is vet to be registered with ROC beyond the statutory period
C The Company has complied with the number of layers prescribed under clause (87) of seetion 2 of the Act read with the Companies (Restriction on
D The Company has not advanced or loaned or invested funds to any person(s) or entity (ies), including foreign entities (Intermediarics) with the
(1) directly or indirectly lend or invest i other persons or entities identified in any manner whatsoever by cr on behalf of the Company (Ultimate
beneficiaries) or

(b) provide any puarantee, security or the like to or on behalf of the Ultimate Benelicianies.

E The Company has not received any funds from any person(s) or entity {ies), including foreign entities (Funding party) with the understanding
(a) directly or indirectly lend or invest in other persons or entities identificd in any manner whatsoever by or on hehall of the Campany (Ultimate
henelieianes) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
F The Company do not own any immovable property as on March 31, 2025, Title of the lease hold immovable properties are in the same nature of the
Company

G The Company has not revalued its Property, Plant & Equipment’s.

H The Company has nat granted any Loans or Advances in the nature of loans to promotors, directors, KMPs and the related parties (as defined under
Companmes Act,203) either severally or jointly with any other person

I The Company is not declared wilful defaulter by any bank or financial institution or other lender during the year.

J The Company does not have any borrowings from banks or financial institutions on the basis of secunty of current assels,

K During the year there is no Scheme of Arrangements has been approved by the Competent Authority in terms of scetions 230 to 237 of the
Companies Act, 2013 for the company.

L During the year the company has not disclosed any income m terms of any transaction not recorded in the books of aceounts that has been
surrendered or disclosed as incomne in the tax assessment under the Income Tax Act 1961,

Capital Management

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equily reserves attributable 1o the equity
holders. The primary objective of the Company’s capital management is to maximize the shareholder value and to ensure the Company's ability to
conlinue as a going concem.

The Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of
the underlying assets.

Capital Management
(B3 1 lakhs)

For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Equity Share Capital 019 44 019 44
Other Equity 6,738 12 6,003 45
Total Equity (1] 7,657 56 6,922 89
Borrowings - -
Total Debt (1) - -
Orverall financing (1) + (u} = (i) 7,657 56 6,922 89
Gearing Ratio (u) /(1) : =
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Expenditure in Foreign currency

Particulars

For the vear ended
March 31, 2026

For the year ended|
March 31, 2025

Fund Establishment Expenses 1.71 2098
Other Expenses 0.26 -
Total 1.97 20,98

Foreign Exchange Rate Rislc:

Except for the above transaction, the Company has not earried out expenditure in foreign exchange during the financial 2025-26,

Corporate Social Responsibility
Details of CSR expenditure during the financial year:

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

a) Gross amount required to be spent by the Company during the
year:
b) Amount spent during the yvear

(1) Construction/Acquisition of an asset

(it} On purposes other than (i) above

20.20
20.20

20.20

18.50
18.50

20,00

During the year the Company has spent entire requirement of CSR amount of Rs 2020 lakhs as contribution National Defence Fund.

1FSCA Branch

The International Financial Services Centres Authority (IFSCA) has granted LICHFL Asset Management Company Limited (Branch — IFSCA Gift
city) the certificate of registration to carry out the activities as a Fund Management Entity (Non-Retail) under the IFSCA (Fund Management)

Regulations, 2022 on March 6, 2024.

Taxes on Income
Tax recopnized in statement of Profit & Loss:

Particulars

For the year ended
March 31,2026

For the year ended
March 31,2025

Current Tax

In respect of Cirrent Year
In respect of Earlier Year

Deferred Tax

In respect of Current Year

Total tax expenses recopnized in the current year

384.00 358.73
71.21 -
B.52 {120.48)
463.73 238.27

Reconciliation of Income tax expenses of the year to the accounting profit is as follows:

For the year ended

For the year ended

Particulars

March 31, 2026 March 31, 2025
Standalone Profic before tax 1.521.46 141117
Income tax expense calculated 38202 32357
Lffect of expenses that are not deductible 1n deterrmning taxable profit 15.38 8143
Effeet on deferred tax balances B 52 (12D 46)
Tax impact on capital gam (14.30) {4627
Tax for Barlier year 71.21
Total 463,73 23827
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53 Ratios
(Rs. in lakhs)
Particularsg FY 2025-26 FY 2024-25 | Changes Reason
Current Assets 3.022.67 6,331.47 Decrease duc to
Current Ratio: ) et increase in P
Current Assets / Current Linbilities |- et Liabilities 51127 521.20 renewed for term of
5.91 12.15 -51.33% |more than one year
Return on Equity Ratio: NP after Tax 1.056.47 868.96
NP after Tax / Net Worth Net Worth 7,657.56 6,922 .89 )
0.14 0.13 9.914%
Net Capital Turnover Ratio: Sale or Revenue 2,560.21 1,944,83
Sale or Revenue / Net Assets or Capital |(Total Income)
Net Agsels or 7,657.56 6,921.89
Capital
0.33 0.28 19.01%
Net profit ratio: ¥m Profit (Before — _—
Net Profit (Before Tax) / Total Income ) e edbl] i
Total Income 2.560.21 1,944 .83
0.59 0.57 4.01%
Trade Receivable Ratio Net credit sale of
serviges 1,942.81 1,459.15
Average Account
receivable 843,68 551.70
2.30 2.64 -12.93%
Return on Capital Employed Inerease due to
EBIT / Capital Employed Net Profit (Before increase in fees
Tax) 1.521.46 L1117 income
Capital Employed 765756 6.022.89
0.20 0,16 23,79%
Retun on Investment
Gain on 603.61 47237
Investment =
Avcrage
Investment 6,787.13 6,093.09
8.893% 7.753% 14.72%

Note
a)

b)

o)

d) Trade Payable Turnover Ratio: The company is a service industry, hence not applicable
€)

1) Current liabilities include financial liabilities and provision,

g}

1l Equity inchides Equity share capital and other equity.

1)

11 Met worth icludes Equity share capital and other equity or Assets minus liabilities

k}

1)

m) Capital Employed includes net worth and deferred tax hability

54 Trading in Crypto Currency / Virtual Curreney
The Company has not traded or invested in Cryplo currency or Virtual Currency during the year.

Net Assets or Capital - Net Fixed assets plus Net Current Assets (i.c., Current Assets - Current Liabilities)

Debt Equity Ratio: There is no debts as on March 31, 2026 and ag on March 31, 2025, hence not applicable
Debt Service Coverage Ratio: There is no debis as on March 31, 2026 and as on March 31, 2025, hence not applicable
Inventory Turnover Ratio: There is no inventory as on March 31, 2026 and as on March 31, 2025, hence not applicable,

Current Assets include investment, cash & cash equivalent, Receivable, current 1ax and other Financial Asset

Gamn investment includes iterest income, gain on schemes of mutual fund and imcome recetved from Funds
Average Investment - Includes Investment in Corporate Deposit, Schemes of mutual fund and investment in AIF/ VCT

Total Income include Management Fees, set up fees, Interest Income, realized and unrealized gain on MF and other income




55 Benami Property

Ulhie Company does not have any Benami property, where any proceeding has heen initiated or pending against the company for holding any
Benami property,

56 Relationship with Struck off Companies under section 248 of the Companies Aet, 2013 or seetion 560 of Companies Aet, 1956

7

The Company does not have any tions with panics struck off under section 248 of the Companics Act, 2013 or section 560 of
Companies Act, 1956

Oiher additional regulatory disclosures as required under Schedule 11T

a) Change due to revaluation

During the year company has not revalued its Property Plant and Equip (PPE) and intangible asscts.

B} Valuation by registered valuer:

During the year the company has not revalued its property, plant and equipment or intangible assets.

¢} Loans and sdvances

dy

)

f

a)

hy
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The company has not granted any loans and advances in the nature of loans to promoters, directors, Key Managenial Personnel (KMPs) and the
related parties, repayable on demand or granted without specifying terms,

Wilful Defaulter:
The company has not been declared as wilful defaulier by any bank or financial institution or any other lander during the year

Registration of Charges ov satisfaction with Register of Companies (ROC):
[here are no charges or satisfaction of charges pending for registration with the Registrar of Companies (ROC) beyond

Compliance with number of Layer of Companies:

The company has complied with the number of Tayers preseribed under clause (87) of section 2 of the Act read with Companies { Restriction on
number of Layers) Rules 2007,

Scheme of arrangement:

During the year there 1s no Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the
Companies Act, 2013 for the company

Utilisation of Borrowed Fund:

a)The company has not advanced or loaned or invested any funds to any other person(s) or entity(ies).including forcign entities
{intermediaries) with the understanding that the intennediary shall:

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or

ii) provide any guarantes, seeurity or the like to or on behalf of the Ultimate Beneficiaries

1) The company has not received any funds from any person(s) or entity(ies), including foreign entities (funding party) with the understanding
{whether recorded in wiiting or otherwise) that the company shall:

i) directly or indirectly lend or invest in other persons or entitics idemtified in any manner whatsoever by or on behalf of the funding party
{Ultimate Beneficiaries) or

iv) provide any guaranice, sccurity or the like to or on behalf of the Ultimate Beneficiaries

Undiselosed Income:
During the year the company has not diselosed any ineome in terms of any transaction not recorded in the books of accounts that has been
surrendered or disclosed as income in the tax assessient under the Income Tax Act 1961,

The Taxation Laws {Amendmeunt] Ordinance 2012 inserted section 115 BAA in the Income Tax Act. 1961 providing existing domestic
companies the option to pay Lax al-a coneessional rate of 22% plus applicable surcharge and cess. The reduced tax mtes require the surrender
of specified deductions or incentives, The Company opted for the new taxation regime under the Income Tax Act, 1901, starting from the
finaneial year ended Mareh 37, 2026 (relevant 1o assessment year 2026-27),

On Movember 21, 2025, the Govenmment of India notified the four Labour Cades - the Code on Wages, 2019, the Industial Relations Code,
2020, the Code on Social Security, 2020, and the Occupatonal Salety, Health and Working Conditions Code, 2020 - consolidating 29 existing
labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due
to changes in regulations, The Company has considered and assessed the impagt of the changes, consistent with the Labour Codes, draft rules,
FAQs. Considering the immateriality and regulatory-driven, non-recurring natare of this impact, the Company has presented such incremental
impact under “employees henefit expenses” in the st of profit and less for the year ended March 31, 2026. The Compuny continues to
manitar the finalisation of Central / State Rules and clarifications from the Govermment on other aspects of the Labour Code and would
provide appropriate accounting effect on the basis of such developments as needed.




60 Events after reporting date
There have been no events after the reporting date that require disclosure in these finaneial siatements.

€1 Comparative Figures
Fignres for the previous year have been regrouped and reclassificd wherever necessary (o conform o the current year's presentation,

Materal accounting policy information Itos
See accompanying notes forming part of the financial staements 61061
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