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The Members of Jana Capital Limited,
Your Direciors are pleased in present ihe 11™ Annual Rapart on the business and ihe stata of aftairs of the
Campany together with (he Atdited financial stataments of tha Cempany for the financial year endaed March

1. Filnancial Highlights based on the Slandalone and Consolidated financiaks ofthe Campany;
(Rs. in thousands)

Standalone
Farticulans '_"l'"'ﬂr'en:lgg 41.03.2026 Yearended 31.03. 2025
| Interust Income T Ml
Gain  from  purchass of Nil il
AeEturities
[ Taial Revenuse  from Hif Nil i
Operations .
Other Income 260473 4 627152 |
Total Incame 250473 6,271,562 ]
Total Expenditure 95,850,337 64 864502534 |
Profity{Loss) belue (95,87 §26.91) (86,38.753.82) |
Exceplional (lems
Exceplional ltems 9565 846 75 276,25 36810
ProfitLoss) afler exceptiona) {17,980.15) 139,87 812 27
items
Tax oxpenses T Ni
| PrefitLoss) for the year {17.980.15) 1,39,87.612.27
Surplusddeficit) cardad [o he (17.980.15) 1,389,837 612.27
LBalm Ghaet o J
Consolidated
il Yuar ended 31.03.2026 | Year ended 1.03.2025
Iterest Income il Nl
| Gain from purchase of securitios Nl il
| Tolal Revenue from Operations Nl Nil
Other Incore 53,247 50 8,564 65
Tedal Income 5324250 8,564 85
Total Expordiiure B9ATATTTT 81825814 |
Hﬂﬁ}'iﬁ?ﬁ&ﬁﬁnal mems | 288388537 (86,10, 674.45) |
| Excaplional liems N 65 564 58 2262836670
_Share of Assoclates 1.12268.65 17108808
| ProfifLoss} for the year | — (LT S NPT 5




3. Dividend:
During the year under raview, ine Company fas not proposad any dividend as the Company has
suffened losEes.

4, Ameunt proposed to be carried 10 raserves:
M ameunt was carmisd (0 resenes diuring the year under review i visw of kosses as staled above.

5. Share Capital:
The Authorisad share cap#al of the Company as on 31% March 2026 was Rs. % (0,00, 000 (Rupesas
thiee crores) dividad intd a0, 00,000 (thirty lakhs) Equity sharas of Rs, 100 aoch,

The lasusd, Svbscrbed and Pasd-up share capdal of tha Gompany as an 31% Barch 2076 was Rs,
2 70,41,810 (Rupess Two crofes seventy Lakhs Forty-one Thousand Eighl Hunedred arl Ten)
comprising 2704181 Equity shares of Rs. 10 each.

Difirug the year under resaw. there was ro change in the Authorised, |s5ued, Sukscribed and Paid-tp
capial of the Company.

5. Registered Office of the Gompanyt
The regisiered office of the Company s situsted al 5o Fioar, Sri Krishha Towers, Sy. NoJ/2581,
Krishnaglr Bye-Pass Road, Hosir, Tamit Nadu 635108,

7. RBI Compliance:
The Company conlinues (o cormply with the REI regulatons 35 appiicable ta L The Company, being a
CIG, has not acceplad any denasits from the pubic dunnyg the year Undar review and shall not accepl
aity deposis from the pulblic without ablalining prior approval of the REBN.

Eurther {he Company being an NEFC, disclosure requinements under Chapter  of the Act reat with
Rule 8{5){v) and BB)VI) aof the Companies (Accounts] Rules 2014 are nol applicable o this Compamy.

TheCompany has also compliad with the apploalie provisians of the Gompanias Bet, 2013 ChetT), the
Resarya Bank of India Acl, 1934 and othar applicabie rumragujlaﬁunufguﬂﬂinns. |maiped Fam fime to
time as applicale

. Dehentunes:
Cruring the year under ravies, the Compary has not [seued arny Dabentures,

8. Change in Dimclors & Koy Managerial Personngl:
Th compositian of fhe Board ie compliant with the applicable provsions of the Gompanies Act 2013,
(*Aci"} and the ruies framed tharsender, guidelineds) isued by the Reserve Bank of India, SEBI (Listing
and Obhgalions Dischesurs Regquirements) Requilation, 2015 [*SEBI Lishing Ragulations”) and ohrer
applicatle lBws.

Curing the perod under raview M. Flamesh Ramanatkan resigned from the Board as a Mon- Executive
Dirsctor with affect From June 1. nah, on persanal grovnds

[iuring the period under peview Mr. Abranam Chackn, Independent Diractor ol the Company was
appointad as the Chainman of the Company with sffact fram June 1, 2005,



Lluring the year, the changes in the Kay Managarial Parsonnals of the Company are as stated belons:

Sr. | MNameof the KNP Designation Nature of Change | Effective Date
Ha.
B Rarmash MNon-Execulive 'Haafgﬁ-z'ﬂ'i'm_ ) June 1, 2025 |
Ramanathan el &
B | Chairman
2 | Mr. Abraham Chackn Incependeant Appointad as | June 1, 2025
_ _r_ _ ﬂm‘:li_ _-_Eﬂm =1 — =

ExT " Mame of the Diraclar ' ' Designation
1 | Wr Abaham Chacko Independent Direclor & Craimman
3| Mr. Raamani Muthiehamy M and CEG
S THe -'W.—&l_kﬁun‘Wmu_m_wnmy- Ranganath independent Disactar
4, Mre Rajalakshmi Ambady Indepandent Diractar
5 Mr. Puneat Bhatia Dirednr naminated by THS Asa T SF Ple |
Lid N

12. Declarations from the Directars: ;
Based on the declarations and tonfirmations received in taims of the Applicable provisions of the As)
Circulars, netifications: and directions issued by the Reserve Bank of india and the Compenies Act
2013, 1ane of the Diractors of the Compary & disguatiiisg fram belng appointed ag Directara of the
Company. The Company has recoived Necessary declarations from the Independent Directors,
affirming compliance with the ariteria of Independerce stpulated under Section 145(8) of tha Act and
SEBI Listing Regulationg

13. A statement regarding Independent Directors:
Al Independent Cirectors have submitted the declaration of ndapendance pursuant o ihe provisions




14.

15

16.

17.

18,

which exisl or may be reuscnably anticipated, trat -conld impair of impact hismer ability to discharge
tis! har duties with an objective irciepandent judgmeant and withaout any external influence.

Furinar the terms and condifions of appointment of Irdepandent Direckors are available oa the webtle
af the Company viz. [htt-psfhmw.]aﬂa:apltal.:u in}, The Board is of the opinion that the Independent
Direclors of the Company Possess requisite gualifications, experience and expelise and hiokd highest
standards of integrily.

Declaration of compliance with the Code of Conduct lor the Directors and Mambers of Senlor
Mamagemedl Parsonnel:

Each of the Direciars of the Copenipany have canfinmed thal they salisfy the "lit and proper critera as
preacribed undar Chapter A% of RBI Master Direction — Resaive Bank of Indie [Mon-Banking
Enancial Company — Scalke Based Reguiation) Direchons, 023 (e amended krom tmé to tiene] and
that they ara not disgualified from baing approinted! continuing 85 Directors in terms of saclion 16 2]
al the Act. Furthier, 8 Ine Directors and Saniar Management of the Comparny b affirpred compliancs
with fha Code ef Conduct of v Campany.

Direcior(s) retiring by rolation:

|n acoardance with 1he provisions of the Companes Act, 2013 rearl along with the applinable
Companies (Appointment and Qualfication of Directors} Rulas, 2014, Mr. Raaman huthuckhamy
retirees by rotation and paing aligible, affered hirmsed for ra-gppointment

ey Managerial Personnal:
During the year under v, thare wese no changes n the Key Managesial Persornels of the
Company &% par Secton 203 of the Act

Board Diversity.

Tha Company recognees anidl embraces the importance of 2 divessa Board The Company balieves
that a truly diverse Beard will leverage differences [ thaught, parspective, knowledge, skis, regonal
and nduslry expenance, cultural and geographical hackgrounds, 8O, elhnicly, race, gender ihal will
bl LA redain aur sompatifive advaniage

The palicy regarding divarsity of the Boerd farms part of Paficy o0 appoirtment of Direciars and Key
Managerial Persannel, Remureration of Deeclars, Kay Mansgeisl personnel and Employees,
appraved by the Mamination and Remunerstmn Comimittes and Boad of Directars is displayed an the
wobeite of the Company at ([HEs dwwn jatarapial coin)

subsidiaries | Joint Venlure | Associate Companies:

Jana Hoidings Lmited continues 1o ba the Whody cwned sulsidiary Company in acconiance wih the
provisionz of the Act Gratemenl containing sallent features of the financisl statemant of Subsidiary
Company in form ADC-Y & attachad as Annexure-1,

Biiaf contribution and performanc o Jana Holdings Limited (' JHL") 16 S8 foliows:

Diuring the financial year anded 31 March 2026, the Company reporied 4 tatal income of Rs. 003 grore
as against Rs. 0,06 crora in thi presious francal year. T oitesd exprerditure increasad to R, 95,90 arone
during FY 2026-26 from Rs. B&.45 crooe in FY 203425, primariby on accourt of fimance costs of RS,
24 02 crore and impairmiend loss on Rnancial Instrunvents of B, 24 67 prore

Befiare considerng excegion imams, e Company incurred loss of Fs, 95 &8 crare during Y 2025
9 az compared Lo & 0S8 of R 86.3% srore in the previous yaar, The exceptional gain recognized
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The decline in profitatitty during the Year Is primarily attribugable o Ihe significantly lowmr excaptional
gain recognized as ampared 0 the previows finansial year. couplad with higher finance oosts and
Anpairrmaet charges,

Section 125 of the Aol do W -apoly.

- Compliance Monltaring System:

1.

In terms of provisions of Section 134(5F of the Act. the Company has righl resources for effectivedy
monitonng 1o ensure compliance with the Proddisione of il applicable laws and that suzh systems are
adeguaie and operating effectivaly

The Company has adopied & Complisnce Marageiment System deviloped by Lawrhit « Global
Lomphance Nebwork for ENSWING afacie manitaring and reporting of various compliances applicshls
i the Campany

Amalgamation:

The Board aof Direclars, atits meslinge held on Oclober 21, 2018 and Decamber 9. 2018, had approvesd
the: fasi-track merger of Jana Heldings Limited {JHL), & wnolly ownad Non-Ciperative Finaneial Hulging
Lompany INOFHC), with Jzna Capltal Limited WCL) the Hedding Company and Cora Investment
Company, pursuant ta In-principde approval received frovn the Resarve Bank of India (REI) on August
10, 2020, The Proposed merger is aligned with revised regulatory cuidelinas disparsing with the
requiremant of NOFH s and s expecled lo streamling compliances and reduce operational coats

undet Seclion 233 of the Companies Act 2013 Howaver, the application was fejected on March 26,
2021 due fo nan-fufikment of the prescribed threshold of ereditor cansant, Thereatter, the Boards -

In order o optimize stamp duly implications, the Company shifted jis regEtered office fram Karmnataka
to Tamil Macu with affect from January 24, 2025, pursuarnt to approvals from the Regional Director and
Clher requlalory authorities, and the Memarandum of Association was amendead accordingly. The
Schame was re-approved by the Board an February 3, 2028 The Company has obtsined reguisita
consania fom sharebalders and debenture holdars ami recenad anc-objection letter from BRE Limiled
on May 22, 2025




2.

Dufing the second stage of procesdiegs, necessany pubbe notices wisra issuad and staluiony atithoriies
e duly nofiied. The Oifficial Liquidatar appointed an indapendant firm to gxarnine tha affairs of the
waneferor company, and the Registrar of Campanies has subimitied its report 1o the feglonal Director

At subgequant hearings, raports fram the Official Liguetatar and Income Tax Departmeant Were pending.
The Heonble NCLT, at the hearing held an Apl 15, 2026, granisd additional time o the concarned
auhertios, In the maanwhile, Incame Tax Diepartment has given clearance for the amaigamation f
Jama Heoldings Limited with Jana Capital Limiled. The rext hesing & achodubed on June 1, 2025,

Credit Rating:
T he followmg ralings weoe s given by India Ratings and Ressarch P Lid duririg the yar undes raview,
Sr. No. Rating date 3 ncy = Rating
E. January 31, 2025 India Ralings and Rescarch 1D BESHEbE
s Pl Lid == . J

. Particulars of Deposits:

The Cormpany has basn grantad Certificate of Reglgiration by the RE e carry o0 ihe business af nen-
banking financial insfitution without accepting public deposits. Accordingly, the pravisions of Sectan 73
and Section 74 of the Ac raad with Rute B{5)V) & (vi} aof the Companies {Mocounts) Rulss., 2014, are
not applicable o the Company,

Dureng the year under ravicw, the Company had nafher accapled nar held 2oy deposls from the puibic
and shall not fccept any deposits from thea pubhic withcut obiaining prioe approval from e Resers
Bank of Indiz.

Extracts of the Annual Returm:

In aceordance with the natification by MCA dated 287 Bugust 2020, the Company |5 not requlred to
atlach Lhe extract of the Annual retum with the Board's repart in farm MGT-4, if the wah fink of such
annual return has baen disciosed in the Board's rapart in accordance with sb-section (3) of Section
a2 of the Companies Acl, 3013, Accodingty, the Company having the websile has uploaded its Annut
Return and (he same can ba accossed from the wehsile [h'rtps:J'hwm.}anacaq:nital.mm} ol the
Campany,

_ Particulars of contracts or arrangements with related parties:

During e pirod undar review, {here was no new contract ariarad with the relatad parly Details of
contractalarrangements anterad inlo by he company with related partias referred 1o in sub-secton {1}
ef Gection 188 of thi Companies Act, 2073 are given in Form AOC-2 fnrming part of Annexure-2 of

this Report.

Felat=d Party Transaction Policy 15 placed on the wiekeita of the Company and the same can e
pooessad from 1ha wekbsita I,ww.;gnan:amtal coin) of the Compsiny-

_ particulars of Loans, Guarantees and freesiments:

Duning the year undar raview, tha fallowing investments wers e
Hame of Company Amount Dale of investment | Particulars

FF.
Mo. invested (Rs. in

——— —

thousands) _
1
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The provisians of Section 188 ofthe Companiaa Act, 2013 pertaining to granting of loans 1o any persans
of body corporate and aving of guarantoes or prowiding security in connection with the loan ta any
other body corporsle o RRrsans are not apphicable 1o the Company, since the Company Iz a Mon-
Hanking Financial Company, regieterad with Reserve Bank of India

- Conservation of energy, lechnology absamption, foreign exchange BArNIngs and outgo:

A. Conservation of Energy:
Your Company, with a view ta consaming Bnargy wherever possible and practcable, has implementad

8. Technology Absorption:

four Company kaing Core Irvestmeanl Company dees nol have any oparation excepl for hokding
investment in Jana Haoldings Limited {dHL}. A3 such the Company has updated technoiogy to wark
effectively s far aa the axlent and scope for which the Company is concamed

C. Research & Development Activities (R & D)
Since the Company dogs nothave gperalians on it own ne research and developmant activities A

0. Foralgn exchange varnings and Cutgio:
Thetre weva na forelgn exchange BRIMINGs and outgo during the WOET Unoar reviewy,

- Risk Management:

The Company has constituied a Risk Management Commiltee FRMC") in tarms of the requiremenits of
Regulalion 21 of tha Listing Regulations and RAj Tha details of the same are diachased inthe Corporate
Governance Rapon

BRsec=ment and minimisstion Procedures and penadical review (o Bhzure that the managemant
conlrols risk by means af a properly designed framawork,




The Company's prncipal francial liabiliies comprse debl secuiities and sundry payabies The
Company's financial liznilties anas mainty dus to iha barmwings for the punposs af making invesiments
in its operating entity throeugh #s wholly ewnad subsidiary, The Company's principal financial peeals
include investmEents in associcte company, EEN andl cash equivalents, nalances in banks cther than
saeh and cash equivalents

The Gampany, 86 | Bdvances powpands lte business nbjectves and goaks, & ohen sublected 10 vanius
riska, Crodit visk, markel risk. rquiciity sk and cparational risk are sarma of tha risks that the Company
in nxposed boand details of the same arg proyided in the tanagemant Dhecussion and Anaiyss Report
ag appended o the Directors' Report

3. Momination and Remuneralion pelicy:

3.

Disclosure of remuneration B particulars of enpiOy GaE:

in terrre of Section 178 of the Companies Act, 2013, your Baard has adopted a Nominatian and
Remureration Policy satling cul the erters for declding remunersiion of Executive Directors, Mo
Exacutivie Diractors, Key Managament Parsonnal, Senior Managament and cthes amployess The said
Policy s svallahla on the wabsits {Alps:ine, janacapital oo nfy of thi Comipany,

In terims of Section 197 af the Companies Act, 2013 jead with Rule 5 of the Companies {appointment
and Remuneration of Managarial Personngl) Rules 2044, the disclosuames with resped to the
remuneration of Directors, Key Managenal Perzonnel and Employ=es ol the Company are ol
apphcable 1o the Corngany waf 19 Al 9721 pursuant to rule 2A of Companies (Specification of
definitions details) Rules, 2014 o= the Company is not covered under thie definfion of listed Company.

The Board hereby conhims {hat the remuneration pakd to the Directors 15 23 par the Remuneratico
Polcy - of the Comparny.

Corporate Bocial Responsitility (C5R):

The CSR commillea Was formed as per the provisions of Bection 136 of the Compan|es Ach, 2013
Section 125(9) of the Companies Aswndmant Act, 2020 notified an 28th Septamber 2020 affedtive
from 22nd January 2021 pravides that, iFihe arnount to be spanl by @ cOMpany under Section 135(3)
for CSR activity, does not axcasd fifty lakh rupses, than he Company & not required io constAuls he
Caorparate Social Resporvahiity Commiltae and the functions of such Committee provided under this
sectinn shail be discharged by the Board. Accordngly. the CERcommithes Was digealved by the Board
on Maeh 40, 2021, The CSR pohcy Tormulated by the Company pursuant 10 Section 135 of the
Companies Act, 2013 has be=n placed on the websie [hups:.fm-.-m.;annrspda1.m.m1 al the Company,

The CSR palicy feemulated by the Company pursuant to Sacion 135 of 1he Companies Act, 2013 has
keen placed an the wihsin [hitps;rm.rww.}ana:apml.m.in}ur the Company. The gusding principkes of
this policy are 19 raach out fo undarprivieged and undarsenad pommunkiey to addess fundameniz
chafienges in our seciaty, thereby generating opparunities of beter freliond and building & mofe
inclusive society . We shall mairty focus on he fedlowing areas which e aligned to Schedule Wil ta the
Gompanies Act, 2013

« Education and skl development

s  Erwironmental syelginability imciuding water and saniation, gréen energy, affaresiion
Livelinood

s [Heailh & Mutrition
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Whistle Blower Vigil Mechaniem:
Pursuant to the provisions of section 177 (9) & (10) of the Acd, the Company has establishad g wiggil
mechanism for directors. amployess, and ciher external Sakaholders to repan genline concams, Tha

The Vigil Mechanism Framework empowers all lxveds of empoyess including top managemant (o rajse
vaice agalnst acualy Suspecled violations, The framework ansunes Profection to the whistieblowar ]
aviaid amy sort of unfair or prejudicial empleymant praclices, The Chairparzon of tha Audil Commitles
has direct seceas io all complamts raizad through the ramework. At the Aqdit Commities, 3 brias Update
5 prasented to the Members far thedr review. The Committes takes necessary aclions o maintan
confidantiality wilhin tha organisation on mallers Braught ta s allantian,

The mechanism framed by the Company i In compliance with the requirements of the Adt and Listirg
Ragulstions

During FY 2025-28, o case was reporled under this machanism

- Management Discussions and Analysisg:

34,

Ji6.

37,

The Management Digcussion and Analysis is annexad herewith as Annexure 3 1o this Repor.

Maintenance of Cos! records:

The Company is not redquired fo maintain cost reuords as apecified by the Central Govemnment undar
sub-seclion (1) of secticn 148 of the Companias Agt, 20153 Accordingly such dccounte and records
are ol mada g maintained,

Compliance with Sexual Harassment of Waomen at Workplace (Frevention, Prohibition and
Redressal) Act, 2013

Duning the vear undear faponng, ihe Company has not recefved any complaint of Sexusl harassmeani,

Secretarial Slandards:

In terms of provisions of Section 118 of the Act, the Company folcnws secretanal Standards an
meetings of the Beard of Directors and Secratarial Slandards on General Mesting issuad by the Institute
of Company Secretaries of India




il

Sr No. | Dale of Board meeting Mo of Directors | No. ol I:Il.rm:mﬂ
eligible to aftend the | attended the meeting
S maeting e
1 Bay 09, 2025 I - . S
|2 | Mey30.2025 LS il . =
R Juty 28, 2005 . |4
4. | NovemberC8,2035 T __i8
| & _Februsary 14, 2026 R, - = 4

Tra Company nas ponslituted mandalory comimittess as requised onder the Companies Act, 2013,

Rl reguialkons and sERI Listing Reguiations such as Audic Commitiee,
Commities, Stakehokiars Relatignship Committes, Risk

Managermert

Narmination and Ramuenaraticn
Cammiltea, Asset and Liakyiliby

Managemani Commilies, IT etratagy commiles, Eroup Risk Managemant Commitiee, Camrittes for
fofiow up and monianing of frauds and Dulscurcng Commites, The details of sald commitieas are
pmu'lded hehonw
Audit Committes: . . o L ==
gr. Mo, | Date ol Audit committes Hﬂith'lg—rﬂu. of Members | No. al  Membears
eligible to attend the | attended the
_ = _mesting | meeting
1. Way 05, 2025 | o -
3 [ Mey30,209%5 L e e
3 July 28, 2025 N s/, P, R .
4. | Movember (5, 2025 I . S i Ri=
[ B Fabruary 14, 2026 4 - B
Righk Mana ement Committee o —— e R
Sr. Hu.'ﬂ Oate of Risk management [ No. of Wembers | No. of Members
cammities Meeling aligible to attend the attended tha
| meeting maating
1 | May 28, 2025 == 4 it | —
3 July 28, 2025 ] - —=2
3 [ November 08 1 A ... =
4, | February 14,2026 A |

e

Wo. of Members |

Sr. Mo, Date of Nomination and | Mo, of T Members
Remunaration Committee | eligible 1o attend the attended the mesating
Macting . mmeeting
1 May 09,2028 3 i T3 i
2 [ May 28, 2025 B} — [3_ =
| 2 [Movember 11, 2025 E - | 3 -
Asset and Liability Managemant Committee Meating .
rst.hlu. “IDate of Asset and Liability Mo, of Wembers|Ne. of Mambers
Managemant Committea | eligible to sttend the | attended the
e hibeeting — meeting ﬂ_ﬂllil'lﬂ
L 28, 2025 I . s g |
3 [duy28,20%8 TEe % =
3 November 06, 2025 == =
Ly E—— -
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i B

IT Strategy Committes Meeting

[Sr.No. | Date of IT stratogy committee | No.  of Members [No. of  Members
Maeting eligible 1o attend the | attendod the mesting
B meeting
A | May 09 2035 4 4
Z July 78 2088 4 — 4 <
E Movember 06, 2024 E 4
4 _| January 28, 2075 E 4 i
Group Risk Management Committes Meeting
Sr.No. TDaleof Group Risk | fic: of Membars No. of Members |
Management Committes eligible to sttend the attended the
Mezting maeting meating J
1. June 24, 7025 4 |
2 August22 2085 4 4 i
3, Novernber 06, 2025 |4 4
|4 | Mamchz4 5006 = e e—

Commiittee for Fallow up and Manitoring of Frauds _
FI. Mo, ‘}jlaln of Meating of Committes | Ne. of Members | No.  of Members |
S

Frauds | meeting e —
Maich 24, 2025 ] |

for Fallow up and Manitoring of | eligible 1o attend the | attended the lhaaﬁny

Qutsourcing Committae Mesting .. )
[ SI.No. | Data of OQutsourcing [Mo.  of  Members | No. of  Members

Committes Meating eligible to attend the attended the mesting
|._ S| S meeting
1 Aoril 08, 2025 2 2
|2 i March 18, 2026 2 p]

Sy eholders Relationship Committoe Meeting =
SLNo. [Date of  Smakefolde | No. of  Members [ No. of Wembers |
Ralationship Committes Meeting | eligible to dttend the | altended the meeting |

= meating —— !

Il__lﬂlj_iﬁ-ﬁ.ﬁ o i § - e 3 ]

The Company Secrefary acts as the Secretary of all the alsrementionad Commitiess, The Board of
Dévactors and the Commiltess also take decisiang by circular resolulions, which are noted by the Board
f respective Committves of the Board at their nead meetings

Meeting of Independent Directors:
Tha Company held meatng of the Independant Directors an January 29, 2025

Performance Evaluation:
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The hnancal slalemeants reqanding ron-
eompliance with the prudential nam prascribesd | Adegquacy fatio (CAR) prascribed urider the Core
Lnder the Cene Invesiment Companies (Resane nvestimant  Companes (Regerve  Bark)
Bank) Directicns, 2016, As at March a4, 2028, Direciions, 2016, with 8 CAR of 3432% as al
{ha Company s outside kabilities were 9 74 fimes | March 31, 2026, against the minimum requirement
s Adjusted Net Worth, eweaeding fhe prascribed of 30

The Bosrd acknowledges is irkention to eatablish and foliow “pest practices’ n Board gOVEMEnce 10
sulfil it fiduciany obligation e the Gomjpany. Tha Board i cammilled 1o assessing its own performancs
ae  Board to identify its strengths and areas i which il may impeove i functioning. The Company has
wid down an Evaluation Polcy for Board Evaluation setting the critaria based on which the Board has
caried out an annual performance evaliation of s awn performance, the individual directors as well
as the avaluation of its various Commiltees

Theo evalsstion was conducted based on & structured questionnaire which comErises perormanca
crmria such @ parfonmance ot duties and oblgations, independenea of jurdgamant. el of
engagement and paricipation, thiair contributian in afhancing e Board's owerall effectiverness o
The: Boand has sxpressed {hair satisfaction with tha ayvaluation process.

. statutory Auditors:

I accordance with tha provisons of Section 139, 1420l lhe Companies Acl, 2013 and e Rules framed
theraunder and Reserve gank of India (REIS Guidelines  issusd wile i pircudar Mo
DnE.Cﬂ.AHﬁI’EEE.U1I¢E.ﬂ1.W1 - 2 dated April 27, 2029, for -appnlntmunt of Statutory B udiiors
(5As) of Mon-Banking Fmnancal Companies (NBFCS) (*RBI Guidelirnes"), Rag & Emmar, Charterad
Accountants, Bangalow (Frm Regisiralion number O030643) are the statutory audfors of the
Coenpany. They hawe given (heir sonaant and confirmed thair ligibility 1o act &= tha slutooy aukdiors
of the Company

During the year under ievie. tn skatutory auditors hawve ot reparted any incidant of trauid to the Audit
CommitieaBeand of Drectors.

Iha Company has recaved a latter fram Rag & Emmar, Chartered Accountants, Bangalore (Firm
Registration pumbes OOA0BAS), that they ane not disqualified from sppointing &5 the Stalaory Auditors
of the Company,

The Company is complan with the MFRA Gircular datad a7 January 2026 an “Cifeciie Commuriczlion

hatwoes Statitony Audiors [SA) and Those Chamed will Giavomance (TCWS)" {the Circislar"] and

the Company has pul in place a framawork (0 this regard. Fuether, the Statutory Auditors of the

Campany have confumed that:

| The communication prOCEss followed by the Company afigres wilh the indent and abeclives af the
Circuiar,

9 Al kay matlers, inctudng detit slignmant, have besn adequately discussed witn TCWAG,

3 Sufficient dacumentation exists within the audit file 1o evdence suh communication.

Qualification made by the statutory Auditor's Report iri the standalone financial stolemeni:

Folowing ang the gualifications/obsenalions made by the siahiony Auditets T the Stattory Auodit

_repart on Standating financial statemants fer the Financial Y ear 2025-26: _
Auditors Observation ‘Management’s Response ===l

The Company maintained the minimum Gapial

| limit af 2.5 times, Further, theratohasbesn |




of 247 .08 limas

L

" computed bazed o
realizable values: ha
measured oierwise, the extant of non-
compliance wouk! have been highar

Az the subsidizry i whal|
Company. Ay lvereg o
fram swch non-compllance
value of the Compamy's

he cofizeguential financ
presently unascerdainahle

tof fis. 33,534 50

Iy awned subsidiary, Jana
QFHGC of Jana Smail Firance
Ubject 10 regulatary
cribed by the REI. Az af Marech
FHC reported 5 leverage ratis
against the prescribad limit of
Hing in non-compliance with RBE|

The Company's mvestmen
thousand in its wha
Helding Limiged (M
Bark Limited), is s
requirements pres
31, 2026, the NO

——

habifities recognzed at
d the ffabiltios Biain

¥ ownexd by ha
on

mvestment, Howeyvar
i#l mpact.

if any, is

|HL‘."|'|HI-'EF. the ratio of Quiside Liabiliies 1o

Adiusted Net Worth stood at 2.78 times as af
March 31, 2028, exceeding thir prescribed limi of
28 tmes. The n-compliance B primarily
atributable 1o the reduction I Adjustied Net Warth
due fo losses recogniged durng the vear, while
the Company's nebanture liabilties mmamad

kargely unchanged,

The Company is undsraking a restruchering
2Rercise invalving the paposed marger of Jana
Holdings Limited with Jana Capital  Limitad
PURSLENE ta the in-principal spproval recefved fram
ihe: Reserve Bank of Indis. Upan complation of the
merger and receipl of all requisie approvale the
capital posiion and requlatory ratios are sxpected
kK improve and algn will the presoribed prisdential
Norme The Cempany confinues to maoniter jis
regulalory  complance pastion closely and m
laking necessary slepe lowards achieving ful
o anes,
The Company's investment in Jana Haldlings
Limiéed (JHL), it whally owmned subsidiary and the
NOFHC of Jana Small Finance Bank Lim#ed, jc
carried at Rs. 335 crore g at March 31, 2028 as
ainst Rs. 750,10 crom as at March 31, 2025
The sucslantial reduction | he carrying vaiue
reflects the fair valuation of tha mvestment based
on the underlying financis! position and nat warlh
of JHL a5 at the reporing date

The reportad nen-compliance by JHL with the
leverags ratia prescribad undar the: RBI guidalines
s primarity attributabls o ihe ercaian in its net
werdh during the year Management has asaeszag
he canying value of the invesimen]  adter
cansidarng  the  financal postion  of  JHL,
apphcable requlalory requirements, and the
Proposed merger of JHL with dana Capdal
Limited, Ior which M-principle approval has bees
received from fhw Ressrys Bank of Indis.
Acesedingly, the invastment has bean measured
Al #s estimated recoverables value and the
Pential impact, # any, avsing from [ha zaid
reguiatony non-compliancs has bssary
appropristedy  considared  in dedermining  the
carrying wvalue of tha iMvesiment as & Marah at,
208,

The Company continues o closely manitor the
requistory position and s adrealy pursuing |he

regulatory concermss  snd Improvie the  oversl)

—— = financial and fegulatary position of the group
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modification of the patile
Cotvartibbe

received
Company
eypstantial

derecognized the ariginal hiability.
new Tiability at fair vakie,
Rs, 05,50 846 75 INOUsA

Hinwever, the requis
nciuding to 5
legal documenta
Accordingly, the
regulatory camp
presantly unasceriam
uncerinty, wa are unabls 10 gafermine e
comsequential
sfatements and
Hat the madification n
Comparny would have rapodled
tax of Rs. 95,67,
it warth of Rs.

~Tha Company has nat assa
implications arsing from
financiad lahility

Through Profit o Loss |
ponsegquential cleferred Lax im

getarminec

of tve hnancial results ragardineg the
ment terms of Moo
{NCDs) issued by Jana
L3y

Dehanlures
Limited. Basad on the commuricat
iroem the Deberiure Trustee, Ehise
as treated the modifizastion 85 8
rocification wrhder et A5 109,
recognized 3
and again aof
nd as an exceplional

ke requiatory ritimisdions,
ERI, and execution al the relstod
tjcr remaEn pending.

impact of this arrangement on
\ance and legel enforceability 15|
able. Nue 1o this

effect, 1 ary, On the financial
tyarefore qualiby ouar apEnion.

of haen recognzed. he

a nel Inas afler
asg o1 thousand and a nagativa

55 57,630.03 thousand,

gaed the defarred @
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et af the original lebility. Aa the naw

i daskgnated at Fair Walua

FVTPL), the

pact, IFany, urder

Tawes has nol been

isnm
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TThe Company has BLGD

unted for substantial
modilication in accordance with Ind AS 108 bansed
an the commardial Urderstanding sesched wilth
the debenture holders and the communication
receved  from  the Trustes
Accordingly,  Ine Wl
darecognizad, 8 new Tiakility
fair value, and an pscepliona
crofe was recognized during
Warch 31, 2028,

the year ended

subslanee and ground realiles prevalimg as at e
reparfing  date. The valuglion has been
indeiaken consdenng that he Company’s
imvestment in Jana Holdings Limited, which i hum
holds equity in Jana Small Finance Bank Limited,
reprasents the prncipal sauce for ganeration of
cash flows and vaks roalization, as the
Company's actvities and monatization Dotons ars
govarned by the applicable RBI reqgulations

Vihile certain rogulatory intimations and 'egal
documentalion are i the protass of completion,
the substantial portien of e NGO ohligations &
schoduled ta maiure anly on Juna 30, 2026 Tha
Company, in consultation with the Debenture
Truslee, debenlune hoiders, Board ol Direclors
and cihver staksholders, & actively envalusting and
impamenting appropTiaie easures 1o achiewve 2
susiainable resolution Management  remams
confident that the ongoaing discussions and
actions being undetaken yaill acenuatiely addrass
the oulslanding mallers and supperl  the

The gamn of Rs. 8570

crone recogrized durng e
yaar Bnses solaly on account of the accounting
traatment  prescribed ynder  nd  AS 109
conzaguent 1o the cubstantial modification of the
NCD liabillly and represents @ rutional  fair
wasluation adustment fathers than a realzed gain
The transaction does rot result in any mmediste
ez infima ar crysislized aeanomic banefl to the
Company

Wanagament has ovalusted the recuirsmants of
imd AS 12 and is. of Ihe ViEwW that the sa
arcounting adjustment doas nol give nige 1o any
lqxabia Wwmporany differanca requiring recoghiion
of defermsd tax as =l March a9, 2026, Furher, ne
madified liabity has been desigrated al Fair
value Through Profit of Loss {FVTPL), and any
future _fair_value charges will be recognized |




The Company has receimsd forein investmanis
iriough equity and fiste NCDs, which have bean
Invested downsiream n e subsidiary, Janz
Holdings Limited. ang URimately in Jana Small
Finarce Bank. Dus to g dacling in the market
vakie of the underlying investmant compared lo
the ariginal investmean valwe, he NCD liahility
has been aligned e the realizable value of the
mvastments,

The transaction may have reguiatary and fax
implications; Rowever, in the absencs of
compHete valiiztion evidenca, apmovals
disclosures, and fund-flow verfication, fha
existence and axtant of any non-compliance
canncl be determined as of the reporiing date,

288N recognized in respect of the said gain

inraugh the Statemant of Profiand Loss basad an |
facts and circumstances prevailing at the releyan|
firna,

In the abeance of certainty regarding the ullimats
lax treatmant of & notional accounting gain and
considering that fhe underhying transaction has
fot resulted in any realized inGme Mmansgermant
believes thal racagnition of deferred tax on such
agjustment is nejther warrantad nor reflective of
the economic subslance of the irarsaction,
Accordingly, no deferrad lax asset or lishiliy has

Investmant Company and
does nol carmy on any operaling business of its
awn, The funds raisad Uhrough equity and lista
MCDe have been invesiad gdaownstream in Jana
Holdings Limiled and, indirectly, In Jana Small
Finance Bank, Accardingly, the Company's atnility
io senvice and repay s i ]

Inkad o

The Company i5 2 Core

The modification of the NCD terme snd ([

consequent  valyation of the liahilty  were
undirtaken  afler considesring the  ecanomie
subslance of the arangement, the reglirshie

and the debenture holders § has aliavs bean
understood by gl stakeholders thar repayment
obligations wend ultirnataly be met from tha vakia
realized from the underlying imestments and not
from any indepanden| aparating cash fows of [ha I
Lompany,

Management is therefors of the view thal the
ACCOUTinG froatment Bppropriglely refiacts the
financlal posttion of the Company and the
underking commercial reality. The arrangement
COBE Al invodve any diversion of funds or
alloration o the end-use of lunds, and the
BConamic inferests of the slakeholders conline (o
b aligned with the intringic valuse of the undertying
Nvestments, Accordingly, managemenl s naf

the repayment
cApacly of the Company fs wholly dependent
bpan such investments and the arrarngemeant has
bean  undertaken  with the knowlkedge and
baricipation of the relevant stakeholdars,

——




— ——

T The Campany continuas o pUrsus the completion
of =i applicable ragulatory, iegal and procedural
reuirETmEnts and wil address any plhseryalicns of
requeirements that may BRsE fram the concerned
authoriies |n due COUTES,

42, Gualification made by tho Statutory auditor's Report in the consolidated financial stalameril:
The qualification rreade by the Statubary Aoditar in the Consolidated financial stalement and the reply
ia menboned belny:

“Auditors Observation == —jianagement’s Response "

e ———

The oulsida lisbilfies of the Holding Company on Tt Company. belng a Core Investment Company |
a standalone basis as of March 31, 2026 is | and the halding company af the Group, had raisad
negative 1216 times of s adjusted Met worth furds  though Mon-Convertible  DeDeniures
agamst the L of 2.5 umes speched in the | (MCPs) and deployed (e same through its wholly
Dirgctions mwned subsichary, Jana Haldings Lirnted {JHL),
inio the operating entity, Jana Srrell Fipance Bank
L jmited, Consequantly, the financiak posibon and
el worth of tha Comparmy ara inharenthy Ankad to
{he value of ts downsiream investmenis

Diring the ye=ar. the deciine in the value of the
undierkying investmant cesulted in @ comesponding
reduction in the net waorth af JHL, which in turn
impacted the caryirg value of the Company’s
irenstmant in JHL This led e a significant erosion
o tha Companys Adjusted Met Worth and,
eonsequenty, the ratio ol oulside labilites 1o
Adjusted Met Warth axceeded the limil prescrbed
' nder the Core |rvestment Companias {Reserys
Bank) Directicns, 201 B,

The mon-compliance 7= thesafare  primaily
attributable o the miarket-driven reductan in the
Jalue of the undertying invesiment rainer tan any
ineramental botrewing or levamde undartaken by
the Company dunng tha yaar, Management
axpects the posiion to improve sonificantly upon
completan ol the proposed  merger of Jara
Heldings Limited with Jana Capital Limited, foat
which m-prAnciple approval has already been
recawed fram the Rasere Bank of India. The
proposed marger i eepected 1o simphify the groug
siruciyg,  consolidale asmelp and kahilities,
atrengthan e capilal basa and  rasione the
regulatory ratios to cormpllant kevals

Accardingly, managenen censiders the present
poskion to be iransitjonal in nature and EnpRels
tha megulatory rativs 1o Imprave pon
implementation of the proposed restrictunng and
e o meper. = I
The Group's investment {nat of impairment) of The Croup's mvestmeant in Jana Small Financ:

Re, 757306327 thousand w Jana Small | Bank Limited is held through Jana Haldings

Finance Bank s heid through Jana Halding | Limited (dHL}, the PMon-Cpesatie Financial

Limited, the WOFHC. As reported in_the | Holling Compary (HOFHC). As st March 31, |

—




Auditor's
subsitiary, the NOFHC's leverage ratio as o
March 31, 2006 was 24709
exceeding the RA-presonbed linit of 1.25 Hinae

Tha consequential impact of this Adr-compliance
o Ihe consolidated financial resuls g presant]y
Lnascertsinahls

sammunication from the Debentyre Trustes, tha
Holding Company devecognized the ariginal NG
liahibly, recagnized a new fability at fair value
under ind AS 100, ang recorded a gain on
extinguishment of Rs. 98.BE,654 58 thousand as
an axcaptional itam,

As this accounting treatment i basad solaly an
e  Trustee's confimation  withauye any
amendment o the cofilractual terms we ara

hmes. significantty |

I sgnificanily improve the
s . — _| regulatory profie of ihe LCirpug
The Consolidated Fiancl Resuis. Based on a q

2025, the carrying value of tha
Small Finance Bank Lamiifes,
amounted (o Rs. 757.31 crom. The repartat non-
compliance with the kverage ratio prescribed for
tha MOFHC is prmarnly & consequence of (ha
sknificant arosion in fho niel woeth of JHL arising
from the decling in the value of fhe undarlying
nvestman! and  the relatad  fair  vajuaton
Adjusimants recognized Huring the year

net of impaimmarn,

Management has akepssad the camying vake of
the Investmeant afiar considering the financial
rasition of the underlying entities, ihe refqulstary
devedopmants, and tha Proposed mesger of JHL
with Jana Capital Limited, for which In—pwincigis
spproval has been receivad from the Aaeserve
Bank of India. The elfucts of the decling jn value
have akeady beesn feflected  through  he
Impairment  and  fajr valualion  adustmenis
recognized m the financis) statemenis.

Further. the leveraga radio braach atJHL dogs noi,
by iself, resuf in any immediate crysializen
abilly or quantifighis financial impact an the
consolidated financial - statemants @8 of |he
repoming date. Management i therafore of the
view that the patental Consquencss, i any
arising from such regulatory non-compliance ans
Pregently not expected to syl in any additional
material adjustment 1o the Camying value of the
Group's  investment beyond  those already

recognizesd
The Group continues o actively pursue the

Propoged  festructuring - and ImargEr  process,
which is &

Thi Halding Lompany sccounted for subzlantial
modification n accordance with Ind AS 108 based
on the cammargal undieratanding reached with af
the NCDH holders, as evidenced through the
cammunication received fram the Debentire
Trustee acting an behalf of the dabenture halders.
The accounting trealmant was adopted only aftor
obiaibing consensus fram (ke NCD  holdors
regarding the revisad settlement framework and
afler evaluating the requirements of the applicabls

invastment in Jana |

accounting - standards HovEming darecognition

| unatie io diterming is full mpact on the Graup's L and substanlial modification

of financial abilties.




oplnon

Had this treatmenl mot Deed applied, tha Group
wold have reported 8 nel joss after tax af RS
g7.71,615.32 thousand and 2 negative nat worth
of Rs. 1,06,50258.51 thousand as at March 31,
20248,

axiineuishmert of the prigina] [kanility has ned beaan
praassad. Concaouently, the aHpct. of such
deferied lax, any, has not been recognized in 1hs
Consohidated Financisl Fiasiilts.

! — C— C—_— e

Ty impact of deferred tax Arising from e gain on |

———

fair value, and &0 excaptiona

form,

nvesiments, which constitute

of thi obhgations.

30, 206, As at the reporting

slakoholders  Werd

e communicaton fesued

of Jana Holdings Lirmileed

the comporate sinsciure and
setipmant of the patistandlng
Aocordinghy, rranagement

appropriately  eflecl the

e ——
=ty

(neome ar immediate {axahle
ﬂanaﬂﬂﬂmiaﬁﬂﬂmﬂ

| gain of Rs. 95687

profe was recognized in {hve consolidated financial
slaternents for the year anded March 2, 2026
Managemenl  belleves ihat the accounting
traiment |5 in accordance with the principles of
g A 109 and reflects i oonomic substance
of the arangament rathar thar menely its legal

The Group's ripaymant capacily 15 indrinaicaly
linkad to the value realizable from ils underfyirg

ther principal source

of vabe and cash gaEneraticn available 1o the
Hailding Company. The revised Baniity vakuation
therafore reflects 1he redlizable value of the
underying nvesimants and the mutually ageead
commercal  ungerstanding wwong  the
slgkenalders regarding 1o manrer of salllement

Furdbar, a8 cybstanhial postion of fha MNCD
oidigations wWas scheduled o mahire anly an Jung

Debaniura Trushe:s, debanture hotders and cihed

engagad  in

' plementing the agreed framework and pursLing
tha neCEIRTY documentation and  approvals
Managamenl 1§ therefore of the view that the
consensis teached among ihe stakenokiers and

by the Deberiure

Trusies provide an approprigte  basis for the
accounting treatment adoptad.

The Group i& akse pursuing e proposed mergay

with Jana Capial

i, For wish in-principe approval has peen
received from (be Hesemne Bank of Indi. Lpon
caomplation, he restructuring 1 expectad 10
gtrargthen the Group's capital pasition, sIMpy

furthes suppot the
il galons,
pekaves tnal the

derscogniion  of e wriginal  Latiily and
recogniion af the odiied lisbllity st fair valus

gubstancs  of the

tramsaction @nd are conststent  wilh Hwe
'reggnr_.ma.utl.nd.ﬂns_mﬁ_

The gain recoghieed on axtinguishment of tne
original pCh  laoiliy pepmsents 2 retional
socaunting adjustment ariging from the appiication
of Ind AS 109 and does not risult i Ay reeized

event for the Grouws

ol poailion and accordngly quaiily our | Aceardindly “ihe ongmal  labiity s |
derscognizad, @ NEw fability was rappgnized at

]

the requinzmeris of |



sufficient  valuation Evidéncea
dischsures, ang verification af fund

cannol ba determined as at the reparting data.

The: Groug has received foresgn  invesiments
through equity and listed NCDs, which have been
nvested downstreem through Jana Hokdings
Liriled nte Jana Small Finance Bank The
raduction of NCD agilities 1o the realizable valye
ol the undarlying investments may have regulatory
and tax implcations. Howaver, in the afssnco al
approvars,
flows, tha
eisience and exlen| of Ay Aen-compliance

Ind AS 12 and & of The view Ihat the ransactiar |
does nol give rise o any malenal laxable
lemporeey  difference MEqURing  recognition  of
deferrad tax sz at March 31, 2028,

Furthar, the madified financial fabikty 15 measurad
& Fair Value Through Prafil ar Loss {FVTPL), and
any subsenquent fair value changes  will be
recognized in the Statemant of Profit and Loss i
he relevanl reperting perinds. Considering the
nature of the fransaction and its fay treatment, |
nanagement believes that recognitian of deferrad
tax i respect ol the saig nolional gain is fod
warranted. Accordingly, no deferred fax ansal o

Inancial resulls. N

The Group's irvestmants funded through ety
and listed NCDg have bean deployed downstream
through Jana Haldings Limited Into Jang Small
Finance Bank Limited. The valuation of the NCD
lizbiity has been determined congidering the
redfizable value of the underlying imvestmants,
which represent the principal source of value
redfization and cash generation far the Group
Managemant belaves thal |he BoCourding
treatinent appropriately reflecls the commarcial
Eubatance of the arrangement and (he financial
position of the Group, The Group continwss (o
ALrSLE the complation of the requisite regulatony,
egal and procedirsd farmalities in conneclion weith
the proposed reslructining  and - selflement
Iramework_

Furher, goodwill of Rs 018 crare arizing on
acquisiton of the subsidiary has been asseseed in
the comltext of the proposad marger of Jana
Haldings Limited with Jana Capilal Lim#led, for
which inprinciple appreval has bean recenssd
the Resarve Bank of |rdfs. Considering the
Propesed restructuring and the ungeriying valua of
the Group's investmarnis, management is of the
Ve thal ne impairrent of guodwil is reguired as
at March 31, 2028 notwithstanding  the
subsidiary's accumulated lasses of Rs 129813
crore and erosion of net worth

e | AL

Rs=,

absence of ap

goodwil,

The Halding Campany has recognized gooawil of
1T.985 thousand on acquistion  of itz
subsidiary. As at March 31, 202¢, the subsidiary's
networth has been eradad snd it has ScCurmiilated
losses of Rs. 120 91,783 39 thousand. In the
Mpairmant  assessment and
sufficlen! aporopriate audit evidence, we pre
urable to comment on fhe carrying value of the

The goodwill of #1.80 crore (s recegnized only jn
the  consolidaled  financial slatemenis  in
accoidance with Ind AS 103 — Business
Combinations and lnd AS 10 ~ Consolidated
Financial Statements, s it arose on the
acqusiion of the subsidiary and fepresents the
excase of the purchase consideration aver the fair
“value ef the ideniifiable net assets acguired al the
acquisition date. Accordingly, such geoawlll is @
_tonsolidation sdjustment and i nat recognized in




The Company has nol deductad tax al source on
acerued nterest relating 1o NCLS, resulting in an
unprovided TDS  babibily of Rs. 85786530
fhousend as @& mamch 31, 2026 Further,
consequantal inerast and penaky, iF any, hava
not been rEcognzed and theit impact rEmains
pnascerained. Had these habilities  been
recognized, the prabt for tha year and cther squiy
wold hawve been impacied accordingly.

e

The Subsadiary Company 1= reqguirad 1o mainiain

the prescribed Ml Owned Furd (NCOF) in
accordance with tha RE1 Act, 1834 and applicabie
F:pi Directions. As @l Migrch 31, 2026, the
Subsiciary Company's NOF ona standalons Dasis
[z I defict by Rs. £7.49.871.55 thousand, a5
sqaingt the Teguistary minimum raguirement of
Rs. 50,000 thousand

The gconsaguential impact of this nan-compliance
o the Gonsolidated F inancial Rasulls i presently
unascerainsble, Accordngly, we are unabie to
comment on ihe adjustments, i any, and Whe
| resultant impact on tha financial stataments.

the standalona financial slatements of either the
Holding Company of the subsidiary. Adthough the
subsidiary has accumulated losses of #4,20913
crore and ks net worh has besn eroded as of
fdarch 31, 2028, management is of the view that
thesa factors, in |soktcn, do rob nocassarly
ganstitule an indicator of impairment wndar ind AS
36 — Impalrment of Assete The subsidiary
continues to hold the Group's stralegic ireastmeant
i Jana Small Finance Bank Limited (JSFB),
which iz the princpal oparating entity of the Group
ard a listed cormpany Caonagidering the sirategic
nabure of the invesiment and the expacied future
aeonomic benefits from the pnderlying busmess,
management bebaves that the carying valie of
Ihe goodwill is appropria and, accordingly, ©o
irpairment has boen recognized as at March 31,
a6 The auditors' observabicn ralstes to lhe
sufficiency ol audi avidence  awvailable 1o
independently conclude on tha earrying vane of

the goodwill and ehould ot ba constroed as 2
| datemination that the gondwil i Impaired.
The Cafnpany has evanaed the applicabiit of
tax deduction &l sowce on the accruad interesd
partaining 1o the NCDs, taking into considerslan
tha ongoing discussions with the debemniure
holders regarding the miodfication of the NCD
fefrrs and  the cetllement  framawork
Maragement i of the view that tha ultimata TOS
chligation, if ary, cen be approprisely detarmined
anly  wpon crystallization of the lisbiity and
finalizaticn of the setlament terms with e
deberiure helders

Aceordinaly, no provigion hat heen made for the
slleged TDS liability. interest or penally as af
March 31, 2026 The Campany continues 1o
svaluata the matier and wik apcount far any
ohhigation, if and whan it erystallizes, esed on the
final ouwcome of the gngoing  dISCUSS ons and
apolicabls regulatory and lax mquirements, |
Tre NOF shartfall in the Subsidiary Company IS
prmarily sttributable 1o the dacling in the vaue of
tha urkderlying invesbment arvd the consequent fair
waluation and impaimmearnt ;adiustmenlsremgnizau
during the year. The rasulting impact has aready
bimen appropiately rellacted in the standalone and
consalidatzd financial statemants

Furthe, the proposed mesger al Jana Holdings
Limiad with Jana Gapital Limited, far which in-
principe appraval has been received from tne
Reserve Bank of India, is axpected o alrengttan

the capilal struciure, address the NOF ghawtfall




|

and (Iprove the ovaral) regulatery posiion of the
Groug,

Accordingly,  manageman bebeves that {ha
effecie of the circumstances eading o the NOF
defict have bean substantizlly recognized by fhe
financial statemante and that no axditicnal
materal adjustment = pracently required in he

— . o | tansalidated financial results : J

43, Detalls of fraud(s):

Pursuant to Sectian 14312y of the Companies Act, 2013 Board of Direclors, to tha bast of their
knowdedne and alility, Confirm that na offence of fraud has Bean committed In the Company or by iz
officars ar cmployees.

« Internal Auditors:

In terms of provisions of Saction 138 of tha Companies Act, 2013 and clher applicabls laws Ramesh
Ashwin & Karanth, Chartered Accountanis, Firm Registration No. 0106805 wers apaointed as the
Internal Auditars of the Company for the FY 202528, Tha Internal Audil raports wera reviewed by [he
AUt Cormimilles.

- Sucretarial Auditors:

47,

48

Pursuant to the provisions of Sestion 204 and of the Companies Ast, 2013 and the Companias
(Appomtment and Remuneration af Managerial Personnel) Rules, 2014 ang B2M of SERI Listirg
Regulations, tha Company has dpponted Nagendra, D Rao Practising Company Secratary,
Bangaiore 1o conduct the sacretanal audit for the finaneial Year ended March 31, 2020, The Repar| of
the Secratanal Ausitor is provided as Annexure 5 1o this Repart,

Furthar, in larms of the Pravigions of the Cireular Na, CIRICFDICMD1/27:2019 dated Fobruary 8, 2015,
issued by SER| Nagendra 0. Raa, Fractiging Compary Secrelary has issued the Annual Secrelarial
Compliance Report, canfirm g compiance by the Company of the applicahis Listing Regulations and

Malerial changes and commitments if any, affecting the financial position of the Company which
have eccurred between the end of the financial year of the Company to which the financial
slatements relate and the date of the report:

Thera have been na malerial changas ang commitments, which affect the fmancial position of the
company that have occurre between lhe end of the financial year to which the inancial stafements
feate and the daie of this Repait

Material adverse ordirs, if any:

There ane no significant and maeral orders passed by the Reserve Bank of India or the Minigiry of
Corporaie Affairs or Courts of Tribunals or odhey Repulatory! Statutory aufharities which will have an
IMpact on the going concerm siatus of the Company and Company's operations in fifure.




48, Report on Corporate Gowermance:

The Campany recognices s o a8 8 corporate ciizen and endsayors 1o adopl praciices ard

standards of corporale governance through fransparency in businese alhics, accountabity 10 i
customers, govemment arvd various stakehokiess ot building streng foundaiicn af tha Company. Thus,
in sccordance with 1erms of the Aot 2073, Listing Regulations (o Ine pxtent apphcable) and BBl
ragulations, Report.on Corporsta Governansa af the Company farms an integral part of this repad.

0. Directors' reaponaibility statoment
To the bost of their knowledge and befiel and gecording 1o the information and axplanations obtamad
ty theam, your Drsctors make the following stataiments in terms of Seclion 134{3)c) of the Companles
Act, 2003
(=) Thal in the preparalion of the annual financial statements for the year under maview, he applcabls
accourting starciands heve hean fallowrad along with proper explanation refaling o makarial depariuras,
if any.
(b} The drectors have sefected such accounting policies and applied them consistently snd made
judgrments and gstimates that ars raasonable and pradent soas to gve a rug and iair view of the slata
of aifairs of the compary as ot the end of tha financisl year and af thes profit and |oss of the company
for that period.
¢} The directaes have {akan proper and eyfficiont care for the maintenance of adequale aceounting
racords in accordance wilh the prowisions of the Companies Act Tor safequarding the assels of tha
company and for prisvanting and detecting freud and eliher irregularii=s.
td) The direciors fave prepared the annual accourts on & gaing CONCE basis
(e} Tha directors have laid clown intemal finarcial cantrals to ba Tollowed By i company and that such
iriarnal financial conlrols are adequala and were opeating afisctivaly and
My The direciors have dendsed propes SySiems to ersure compliance wilh the provisions of al appheable
i and that such systems werd adeyuate and cperating uffectehy.

51. The details of difference betwaan amount of the valuation dane at the time of One Thme
settiement and thea valuation done while taking loan from the Banks or Financial Institutions
along with the raasons thereot:
There was no instance of anatime settlesent with 8Ny Bark or Financia institution, and henca, NG
HEclzsure is reauired under rule B{B)Exii) of the Companias {Accaunts) Rulks, 2014,

52, The details of application made or any proceeding pending under the Insolvency and

Bankruptcy Code, 2018 {31 of 2016 during the year along with their staius as at the end of the
financial year,

The Company has nol filed any appheation, nor any roceading 1§ pending uno=r the Inschvency and

Bankraptcy Gode. 2018 (31 af 2016), during the yeal

§3. The names af companies which have become oF coased to be it & haidiaries, joint venturas of
asgaciate companias during the year
il

54, Acknowledgement

Tre Direclors exprass their stncare graliude o the REl, Securfias and Exchange Board af Indlis, Mational
Sinck Exchange of India Limitad, the BSE Limited, Ministry of Financs, Wilnistry of Gorporste Afiairs,
ational Company Law Tribunal, Reqistrar of Companies, other governmeant and ragilaton authonlies,
isnders, financial nslitubons, and the Company's kanken far this angaing supgart axtended by 1ham. The



Oirectors also place an record thair sincers appreciation for the conbinued Support extended by 1he
Uompany’s stakeholders and Irust raposed by tham in the Company, The Diractors sifceraly appreciala
the commitmean displayad by the employass of tha Company and s subsldiaries across gl laveis, for
exhibiting outstanding paformanes during tha veas,

For and on behall of board of directors of

Jana Capftal Limitad
M Sy
mmhmham; AM::*:#

Rajama

MD & CEQ Independani Dirgctor
(LIN: 0B0030%) {DIN: OBE7E900)
Price: Bangalore Flace Bangaiare

Date: 28-May-2026 Dale; 20-May-2028




Form AOC-1

pnnexuere-

Stalement containing salient features of the financial statement al aubaldiaries/associata

{Fursuant fo firsl pravasa o

companiesijoint ventures
sub-saction (3) af section
{Aioeounts] RuUles 2014)

190 regd with re 5 of Compailing

_ -  PatA -
Sr. | Particulars Mame of Subskdiary
No {Rupees i [hausands)
1| Name of the 5 e (N Jana Holdings Limétad |
2 Reporting  period for  the Subsidiary MA
concarned, i different from the  holdng
| company's reporting period . o
3 Aeparing currancy and Exchange rata as an MA
thi last dale of the relavant FY In case of
fareign subsidarnes
"4 _| Share Cagial e e s 2.28.098.06
B Reservas & Surplus e == - i‘r .ﬁﬁﬁﬁ}
R | Toil Assals - — B37243883
7 | Todal Liapdties - 72,88.897.33_
§ | Invesiments N St T BZ,46,063.14 |
8 | Turnover = 0 5 223841 |
0| ProftiLoss) before taxabon {7467 44375
13 | Provaion fer taxsation == Nl
15 | Profi{Loss) after taxation {54 87 443 75) |
4 | Proposed Dividend - = _ Bl |
|15 | ¥ of shareholding Es - 100% |
Motes:

1. Mames of subsidianes which a= yet o
9 Mames of subsidianes aihiich hase bean liguidated or s

canmmance operations.- Hil

d during the year-Nil

For and on behalt of board of gireciors of
Jana Capital Lim

Hﬂjmﬂniwf
Wuthuch

MD & CED

[DIM; HB0B0E3T)
Place Bangalore

Drate: 26-May-2026

Diractor

(DN, DEATEE00)
Plage: Bangalore
Date: 24-May-2026



Bt “B";: Associates and Jof ¥
Statermen! parsgant fo Secton 129 {3} o the Companies Act, 2013 rataied fo Asseeiate Compares and
Jaird Venfures

= —|_Halm of Jaint VenturesiAssoclates
' | Latest audited Balance Sheet Datg

] 2 Bhares of Aa_mn:iatn held by the CoEmpany

on the year end

| Amoun nﬂnvenlman! In Associates! ol
| Mantieg
Extent of Hoiding %
] b«:nnﬂpti:ﬁﬁhﬁiﬁ—tiﬁfé_fs?gnmbﬁi
Influence
‘Reason why the associate is nat NOT APPLICABLE
consolidated

Net worth atiributabie 1o dharsholding as
per latest auditod Balance Shest

& | Profit/ Loss for the year

| | Considerad in Conenifidalion

Il | Mot Considered in Consoidation |

Forand on behalf of baard of direstars af
Jana Capijal Limited

Mﬂ ‘ :
o
;L__—_,.xf
Rajarmani Uthschamy Abraham Chacko

MD & CED Indapendent Director
(DIN: 08080209) (DIN: DE6TE390)
Flace: Bangalkre Place: Bangalore

Diate: 20-Way-2026 Date: 28-May-2025




Anpexurne- 2
A E
fPirscant o Ciause () af sed-sachion {5) of seciion 134 af tive Act and Rule 8(2) of the (T
{Accounts) Hules, 2ai4d]

Farin for Disclosure ol particutars o conlracte/arrangaments atlarnd nto by the company with related
e s & raferroi 1o in wub gaction [1) of sechion 186 of the Companes Aot 203 inchuding cenain am's
|apath transaction under frird proviso thereia.

1, Details of contracts of arrangements or transactions not al Anm's length basis:

[Br. | Particulars Dulalls
Mo,
1 Name (5} ol 1he relaied party & nalurs ol reiatiorship
I Miature of contracts farangements firansaction
3 Furation of the coniracls faTangemeants ; Nil
Aransachon
| Saileni lerms of he coniracts ar Bangements or -

ransaction including the vilue, IF any

] Tusificaion for aniaring inbo - such coniracts of
arrangements ar tiangactions' L

B Diate of approvas by ihe Board

T Ernount pak as advances, it any

& Tals on whh he specia resoltion Was passed In
fpnaial mesting &8 requined urvder sl prowiss 1o
J_I"El.'.l'ﬂ'l 188

e



4 Details of material contracts or arrangement or ransactions al arm's lenglh basis:

| 5¢, Paticulars Dretails
o, |
1 Mames(s) of the related paity & Jana Urban Space Foundation
nature of relationship
2 Natura of confracts farmangaments Renting of propeny R
L. Aransaction
3 Druration of (e Ongaing.
wontractsfarangements’ fransactian Since June 18,2024
F Salent 1erms of the conlracts or Rs. 5.000 par month plua applicabls |
arrangements or transactian including | taxes*
the valua, Il any
B Date of appreval by Tha Board e 15, 2024
G Amaust paid ss advances, if any Nil :
Noie: )

The: Company sliilled It8 regetaoed offics o 2 Fiogr, Ho 80, 5" Ciisal, 4 Main Wanithi Exiension, Bangaioe - 550021 b WG,
Bair Hagh'" Building o 4™ Finpe, Cunningham Reaad, Vaganils Hagar. Bergalumu, Kemaaka- 580002 o2 o ot of FlE. 100000 + GST
Wil ane 98, 200 Futher, jhe Caimpany shilling its rogisianad oMice to Hosur &l desigruled 4% Froo, Curmingham Fead, Vaserh
Hegrar, Bangakin, Kamaake. 560052 A8 s corparate affice # & ront of Ry, L0000+ BET wond Jung 16, 9058

For and on behaif of bagrd of directors of
Jana Capital

Rajaman dhuchamy Nm‘ﬂ"l_:’h;:.ﬁ::'—)

MDE& C Independent Directar
(DIN: fa0a0nen) (CHN: DBSTES0)
Place; Bangatore Flaca: Bangalore

Diate: 20-May- 2026 Date: 29-May-2026




B nnexures-3

Management Discussion d Analysis
About the BEconomy

A par the latest Warld Econormic Qutiook, global growth is projectad 2l 3.1 percerni in 2026 and 3.7 percent
in 2027, moderating from ahout 3.4 percent during 2 5-26, According o April 2028 ascessments by the
Intarnational Monatary Fund and fhe World Bank, india i pxpecied to remain the fastect-growing magr
aconomy, with growih prniacted al 6.5 parcent for FY26 ana FYZT by the IMF and &6 percant for FY27 by
iy World Bank, The RAI, in its lalas! MEC assessment (Aprl 2026, projecta India’s real GDP growth for
FY 2025-26 o T8%. ravised wpward from aarlier estimates of sound 7.4% whika aling reenside risks
fromm geopclitical Lensiong and high commodity prices, Othar agences, nclsding the Crganisation lor
Economic Co-operation and Developmant, Fitch Ratings, and Moody's Analylics, prosect EY2T growth in
the range of 6. 1-8.7 parcent.

India's Man-Banking Financial Company (NBFC) sactar is expocted to remain elahle, with growin projectsd
at B.5% for FY26 by Lhe Asi@n Dievetopment Bank. Gorewweth will be supparted by strong domesiic demand
g retail lending such as hiowsing, vehicle finances, and microcredil. However, extarnal risks including irace
uncartainty, elavated tanfe, and potential sconomic slvwciown may affect asse! gualily, aspecally in WIEME
and Infoeral segments. Sofier consumar domand could also norease definguencies. though farger NBFCs
ramain bater supparted by stronger capital and Hauiddy huffars,

Giobal economic acthity faces naw sncertainty from conflict n the Middle East, following a penod af
aleyated trade barrers and volstiity.. Infalion is expected to rse skghtly i 2020 befare sasing in 2027, wilh

pnerging markets and devaloning economies Hkely 1o e miost allected by slowet growlh and higher price
pPreasunss.

Srengihening adaptabiity, crediie policy frameworks, Snd itamaticnsl cooperation are criscal to
rranaging current and future glooal ehochs. Vitile higher delarcs spending driven by geopolitica tensions
miay support shor-tenm growth, it can also tued inflation, etrain fizcal =ndl enternal balances, and crowd ok
woeial spending. increasing the risk of social unrest, Owerall, conflicts creabe sighilicant MBCIOROONGMIE
yradeaffs end long-lasting Eoonomic scarring that gxtand wall bayord the immediate shock

Figcal poficy remeing expansonary i several major advanced and arnerging economics, whie thie Ml
East conflici is adding further prassurne an public finangas through direct costs anel support rmeasures io
cushion commodity pece impacts. At the =ame Hime, higher financng cosls and weaakes growth -aed
constrairing revanues. Manetary policy has become Increasingly divargant as global inflafion drivers have
agised. Whough tha conflict has infroduced & naw negativa rlobal supply shock.

The forecasts asaums thal the war cortinues for 2 few riors weeks, foflowed Dy 2 gradual racovery. with
dlsrugtions easing and praduclion and expos nermalieing by mid-2026, This i reflected I commodity
price and irtenest rEle prajections based on March 10 futures, Curfent fizeal ard tracde policies are aswmed
1a rermain unchanged, while ncertaingy from geapoliteal and polcy developments slays stavated hrough
2027

The global #oonmimic auflook for 22526 is shapad fy @valving BCOTaImic policies. ongaing geapciitical
fensions, ragl \echnological change, and peraistent ervironmental chalkenges, ol of whicgh logalher
influsnce growth and stability Bormss ragions, Hera's a birbef evETiEY

Ecanomie policies: Fiscal tightening in somi advanced ecONoMIEs contrags with confinuad siimulus i
sebect ermerging markets, monetary policy remalns divergent dum 1o uneven infl=tian trends.

Geopolitical tanslons; Oingoing condlice and glabal fragmentation are disrupting trade, enemy markets,
and supply chang, Inceasing uneertainty in giobal growth.

Technological advancements: Fapkd adoption ol Al arl digital techaolegies la boastmg produchvily,
though benefits ars uneyen geross countfes and saciors.



Environmental challengas: Climate-related rigks and the energy transilion are affacting outpul nd
invesiment patterns, while sfss dnving growth in green lezhnologies

Looser-than-expected fiscal Policy could baost shan-term growth but incresss future allusimant costs
Faste: inflation decline—drivar by higher labar farce Farticpation—may allow carlier MeRHary easing, Al
and stronger slructural reforms could Rurther ® productivity

As the global BEONGMY nears & scll larding, central banks must carefully manage inflation 1o avaold
Erematung easing or overshooting targets, Fiscal auhorilies should priaritze medium-teem consafidaton to
rebuild buffers. ansurs dabt suslainatylity, and support key invesiments.

Folicy responses need to he country-specifie, with greater emphasis on supply-gide reforms 1o support
growth, reduce inflation, and kowar debl. Stronges multilaiaral cocperation is ako essantial 1o aidress
fragmentatian, climate changs, energy tiansitisn, and debt realructuning chalenges.

INDUSTRY STRUCTURE AND DEVELOPMENTS

The Company, being a Mon-Crerating Financial Holding Company (NOFHLC) and registered as NBFC with
Iha RB|, has ne operations af its own sxcapt investment in s Associals company, The Company does nat
atcept deposits fram the public. Howewver, the performance ol the Cperating entily, Le., Jana Smad Finance

this slowdown with jts pan-India presence and sfrang technology base with increasing digitalization at the
core. The JSFB was listed an fhe stock exchanges in 2024

OFPORTUNITIES AND THREATS

Threats:
Geopolitical lensions, such as the Russia-Ukralne War and the Israal—Hamas War may lead o spikas in
food and energy prces, thereby inereasing inflation, Parsislent InfMation, especially dua o tight labour
markets, may force centra banks to keep interast ratas high for langer, which can slow down economie
growth. Differences in the pace of disinflation SCMES counlries may covse cumency volatilily and create
atress i financial systems High interest rates can alsn mcreasa the financal burden an hotiseholds,
pariculany when [oens rased leading fo reduced consumption and possible defaults,

Oppartunities:
Al the same time, inflation is graduafly declining in sevaeral aconomics, which could allow cenlral banks to

reducs internest mies in the fidure and sUpport recovery. The shift i global supply chaing away from Ching
presents an opportunity for countries like India 1o expand thek manubacluring and exports. Clirmats
chalfenges are also ERCouaging investiment in green ey and sustainable infrastnichure. crealing nesw
avenues for gromth and amploymensl, Furthgmmore, the Govarmments have the oppoetundy be implemeant
stiuciural eeforms that can stremgthen economic resilisrce in the kang run.

Conclusion:
Onwverdll. the global aconomy remains stable bul fragile, with both risks and opportunities depending an

poficy responses and glohal develnpments,

SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE




The Company I8 Mon-Crparating Firancial Holding Company {NOFHC) having investrment in the Asscciate
Cermpany and has classified this @5 iis business segment and accordingly there are no separate reepariable
segments. Snoe the Company dogs nat have any nther operalions on iis own or 3y product on its own,
produect-wise pertormance is not applicable for the Campany,

OUTLOOK

s mantioned abave. the Company haing & NOFHC does nal eve army other aperations pxcept holding he
inwaetmant in Jana Small Finance Bank Lirnited ("Bank™, Asscclats Company Thars has bean a significan
improrvarnerd (0 T Barik's perforrmance ourng the Financial Year 200528 crimparad o [he previous years
as anvisaged in the audited Financal Statements of JSFB. Your dirsciors hope that such progressve
imprenmment (i the Oparating entity will help the Gompany minintain its irvestment value.

RISKS AND CONGERNS

The Company faces some inherant risks which may inciuda, Amang others, husiness aspecis, eguly
market, bond rrarkel, interest rate, markel wolatiity, economic, pollical, regulatory ricks and a0y
combination of these and other risks.

Risk managemenl imples santraling potentisl fulure events that may adversely impact business operations
and functioning. 1 is aboul sdopting a proactie approach instasd ol baing reactive. Risk managemel
farms a vital part of your Company's DUSinesess, and the Company & cogrizant of the prominaft rale i
plays in s long-erm sycress. Your Gompany 15 alten subjectad o various riks. Cradit sk, market rek,
liewaidlity risk, fraud nisk, gybar risk, elc., are Ioma af the risks that your Comgany is exposad to. YWEh s
e fha backdop, your Gomparny has in place 8 Board-approved Biak Management Framework. The Righ
Management Commiiss (RMC) heads and supenvises the efficiantcy af this amewonk percdicaliy.
Moreower, your Company hat 1aken cognizance of The newer smenging risks such as repitalional and
sustainabllity risks.

In tine with the regquirements af scale-based regulations praseribed by e Reserve Bank of India, your
Crmpany has put in place Imermal Capital Adeguacy Assessment Policy (IGAAF) which aullinas all the
risks, Tisk mitgants, and capital reguirRmen!s for presend and futur2 ima pariods, Undar iCAAR framawark,

r Campary has daveloped qualitative and quaniitative terplates to TeasUre and manage Vanous ks
like Credn, Markat, Liquidity, Intarest rate, Compiance, Hepuitatonal and Coneantration Risk,

Oithar than the risks and opoariurities idantiied above, the Company doas nol envisage further malerial
chanpas

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY.

vaur Campany has an efficent Internal Control System, Commensurats with the see, scals and camplemty
o its aperatians. To maintain its ohjectivity and independence. the Company had appointed axiamal Inernal
fniditars of the Company for the Financial Yaar 202526, The Iriternal Audior manitors and pvaluates the
afficacy and adaquacy of the intarnal gontral Sysiem in the Comparny, iz eampliance with oparating systams,
aenounting procedures and policies af the L.ampany. Based on tne internal Fudit report, process oRneErs
undartake comactiva action n their neapeaclive areas and thareby strangthen {na controls. Sgnificant audit
chsarvations and comective actioers, If any, ae presanied i the Audit Cammittes of the Baard. The
Company has the nght numbes of resources, having specalizad knowledge in thair respective feics which
helps the Company waop abreast of the denealoprents in he canstanily changing pryironment

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

Tha Company's financial perormance ard gparstional performance are dependent upon he perfomancsd
of JSFHE, Thers has besen considerabie improvament in the pedarmance of he Rark as comparned 10 thal
of Tha previous yaar and JSFB is optimisic akoul sontinuing the same in the years {0 COEnE,



MATERIAL DEVELOPMENTS IN HUMAN RESOURCES | INDUSTRIAL RELATIONS FRONT,
INCLUDING NUMBER OF PEDPLE EMFLOYED

Your Company has the requirsd number ol human resaurces, heving reduigite knowledpe, skils ang
nxperiance for efficiently discharging their duties and responsibililies, Tha Company has well-defined roks
and responsibiities for each Emplayee in executing their functions that enabias the Company te maintain
effertive Corporate Govemanos,

IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN KEY FINANCIAL RATIOS, ALONG WITH DETAILED
EXPLANATIONS THEREOF:

"8r.No. | Farticulars ~ [For the vyear|For tha vear [ % of change
ended March 31, | andad March I, | between [T
e o & 2025 years
1, | Debtors Turmover : (= [#] fe]
2. | Inventery Tuinover {* [} (=} _
3. | Intereet Coveraga Rafio fe} a) (8]
A4 | Current Ratio® {] | (s} >
5. | Debt Equity Ratic # in) i=) ]
8. | Operating Profit Margin [} (= (=} |
! | Nel Profit Margin (=) [ i)
B. [ Secter Specific Ratios {} (=) (=} ]
(8} Capilal Requrements | (o) (=] (®)
8 | Details of any change in Relum | {a) (w} {=}
on Net Worth as compared 1o
the
Immediately previous finanefal
year Blong with & defailed
_explanation thereeof = o

Males:.




Annesure-d
CORPORATE GOVERNANCE REPORT

[Pursuant bo the SEBI {Listing Dhligations and Disclosure Reguirements) Regulations, 2015 and
Sealed Based Regulations issued by Reserva Bank of Indial

A, Jana Capital Limited {"the Company”} - Philosophy on Corporate Governance
Al Jana Gapial Limited ["JEL") wee balieve thal carporate govemance is a continuaus journey lawards
eustanable value creation for all the ciakahnldars, which is driven by our values and buill on the
jeundatian of assurance. JOL balleves inat affective goverrance is essential far achieving long-lerm
gyccass and creshing yalue for itz shareholders and stakeholders. Qur Corporate Goverianca
principies are a reflection of our cullure, our policies, our ralationship with stakenolders and aur
commilment to our core values vir.- Pride, Integrity, Discipline and Ambiticn, Our philosophy
pnoompasses Transpamancy Inteqrity and Ethics, Accountahilly, Stakanoider Engagement, Board
Efctivensss end Compliance and Rk Management a8 key elemants.

By adhering Lo ow corporate favernance philosopliy, W gtriee fo build trost, foste sustmnable growsh
and creais long-term valus far all our stakeholdars. The Beard of Direclors {"Board”) helps o ensure
thal we hawe sppropnall JOVEINANCE in paca, both 1o support our Operations and protect our
grakethaldara’ interest

The Board continucusly evaluate and rafine the govarnance praclices 1o ensure that they align with
biesh pragtices and evalving sxpectations. The raquirements under e gecyritias and Exchange Board
of India (Listing Obligations and Disckasurs Requirements) Regulativrs, 2015 {*SEB! Listing
Regulations”) mandated by the Securilies and Exchange Hoard of India {"GEBI" have basn fully
coimplied with. & reparl an compliance with Tha SEB Listing Regulalions 23 prascribed by SEB iz given
Do

B. Board of Dreclors:
The Board of Dieclars pMays 3 crucial rale in providing strategic guidance and help Baild governance
strscturs to drive the pverall success and growth of the Company. Comprising a diverse group of higghly
guperianced nrofessionals, the Board brings fogether a weaith of kivowledge, experise, and industy
mzghts.

Our esteamid Board members arg salaciad based on their exiensive backgrounds in varicus sectors
and their ability to provios valaable perspactives and loacership, They poscess 8 doap understanding
of our Industry landscape, market dynarmos, and emerging trends, which anables them 1o make
infarmed decisions in the hest Interest of the Company and is slakeholders.

Az stewards of corporate govemance, thes Board snsures thal the Campany nperates with integrity,
trarsparency, and adherence 1o legal and ethical stundards. Thay overses he farmutation and
implemarniation of effective policies, Tish managemen girabegies, and lang-term slrategic plaris.
Threagh Their colleckve wisdom and axperience. thay provida guidance 16 ha axeculive management
taam, offering valuable insights ark! aversight to stear the crganization owards sustainahle growth.

At JCL. leadership, wision, and commidment of the Beard of Direciors are instrumental in guiding our

orognization iwards achieving its goals, driving innayation, and ereating sustainable value for all the
stakeholders.

1. Composition of Board:



Act, 2013 (the Act”) and Reguiation 620 of the SEBI Listing Regulations, Az on the date of this
Raport, the Board consists of L (Five) Direclors compgising 3 fthree) Independent Direcinrs
induding 1{0ne) Waman Indepondent Dimctor), 1 {Dne)) Nan-Executive Direclors and one
Managing Director and Chiel Executive Officer Mr. Rajamani Muthuchamy (DN 05080994) iz tha

personalities fram diverse fislds: Frivale seclar | public secor socEl sector | commearcial sactar,
banking ! non-banking sector DButing the paried under review Mr. Ramesh Ramanathan resigned
from the Board as a Nan- Execative Director with effect from June 1, 2025 on bersanal grounds.

Al the Independant Directors have confirned to the Board that they mest the critedia for
noepandence in lerms of the dafinitinn of Indepandan Directer' stipulates undes Regulation
18{11b) of the SEBI Listing Regulations and Seatian 48} of the Act, These cenfimralions have
ean placed before the Board. Furthar he Managing Direcior of the Company is serving as an
Indepandent Directar i 1 (e} company. Nopa of the Diroctors of the Company ara inter-se
melated lo each ather,

Board Procodurs:

However, in case of a spacial and urgant business mesd, separate special Board / Commities
mestings are hald, of the appreval is taken by Passng resalution(s) by circulation as permitiad by
L, which is ncted in the Subsaquent moeding,

The Board membars recaive detailed agendas Including refeyvant materials, such as reparts,
fnancial staterments and oiher Necessary documents, in advance of the meetings enabling them o
renview and prepare Tor HIBCLSEI0NE,

Dunng the mesting, the board engages in siructured discussions, allowing each member to shara
msighte, ask questions, and eupress thels viewnoints,

Pursuant o section 173 ofthe Act, some of the Boasd Committes mesatings in Financial Year 2025-
25 wede hald thraugh video conferencing. The credentials for jining the meelings through video
confrence were shared with the Directors along with tha hotica of the maeting Mecessany
infrastoctral support Was provided to tha Crectors. o ensure seamiess atlandanca n all
meetings, The Proceedings of the meelings ane recorded and Slorad in Bccordance with the
requirements of the Act.




The draft minutes of the procesdings of the meetings of the Board and Board Committeals) are
circulated 1o all the membars of the Board or the Committee for thelr perusal, within fiftesn days
from the date of lhe canciusion af the meeting, Cormants, if any, raceived from the Direclons are
incorporated in ine minutas,

Meeting of Independent Directors:

Geclion 149(8) of the Act read with Schedula 1V of the Act and Reculation 62N of SEBI Listng
Regulations raguire the l ibependent Directoes of tha Compary to hold at least one meeling as pes
regulatory requiremerils withaut the attendance of non-independant directors and mambers of the
anagement. In view of the aforesaid requirements. the Independent Directors of the Company
el on January 28, 2026.

Meaatings and Attendance:

During the financial year ended March 44, 2008, 5 (Five) Board meetings were held on May 08,
2025, May 30, 2025, July o8 2006, Movamber 06, 2025, Febuary 3, 2025, and Fetruary 14, 20246,
The mesiings of the Board are generally held through alactronic mode (1.2, audio-visual mEAns}
ar @t Holel Ceonrad, 257, Kensington Road, Halasuni, Sameshwarpura, Bengalun-5G00048,
Kar nmtaid),

Thie details of attendance of the memhers of the Board at the meelings heid duting the year and &
thes kst AGM and also The member of siher Diractorships and Memberships i Chairpersonships of

Commillees heid by themn as on farch 21, 2026 are B3 fallowes: N
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The details partaining to (he diractarshipa held by & Direcior In lislad companies oher fhan tha
Company as an March 21, 2026, iz as follows:

[ Home of the Direcior  Namo o the Iied cnlily!™ Maturg of Directorship 1
Mr.  Sakalesniy Viswetwaraiga | B ]
| Hanganath
M. Abahar Cladka Muthop! Finance Lirited Indeparien Diecio
:HE.. Fajadakzfirre Amibatly il rd
Mr. Puneat Bhaka Havedls linclin s [Hrecior
Wi, Rajaman Muthuichamy Blackauck  Limiled (Fomcrly | nelepandant Mracior
Enowtt  mn Pimka Logratics
Subutinns Limiped) =

"Orly equly leied campanies any el

The details regarding the change in compasitian of the Eoard during the eurrent and pravicus
financial vesar is as follows:

fin, Mo, |I Name of Dlracior J Capacity | Nalura — of | Effaciive oasin far
: Changs | changa
1 R, Ramesh | Hon Execuiive Cagnalie dure 1, 2036 | Rasigoed o |
I Rarmanathan Director & Chairman parsonal grounds - |

3. Information te the Board:
The Board of Directors has #ucess o the information within the Company, which inter s includss:
*  Quarterly rasults of the Campany: !
= Minutes of the meetings of the Baard of Directors and Commitiess of the Baard,
= Non-complignce of Any requlatory, statutery nature or kating requirements

6. Post-meating Internal Communication system:
The mperdant decisions Laken al the Beoard! Commitlee Mmeehngs are communicated to the
deparbments concerned pramgothy o enable timely action, if raguirad, Mecessary ackon taken rapart
is alva placed at the meeting(s),

T. Board-skills / expartise ! competencles:
The core skils | exparise F competencies identifiad by the Board pursuant io Schedula v of the
SEBI Listing Regulations and available with tha Board,
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g Perlormance Evalualion:
Thie MR has approved a palicy far avaluation of the Board, it Commitlzes and Directors and e
same has baen approved by the Baard of the Company, The process for the aforasain svallation
as required undger the Act and SEDI Listing Ragulations and is given in the Boards Reporl

g, Succession Planning:
To ensura the long-4enm suslanabilky and confinued SUCCESS af yaur Compary, the Compaiy ias
a michanism in place for anauring orderly SUCCRERION for appaintrments o {he Board and to Senkor
Manzgament by dentification of mlent and furthar development process, 1o builid & pipeling of talenl
1y reat fubure leadership meede. The NRC i responsibie for ovarseeing the succEsson phanning
far (he Board and Seniar Maragaman parsannel a& per lhe NRC policy of the Campany.

10, Famillarization Programme:
Yaur Cormpamy has designed a familisrization program b Irtroduced induct Sl neEw Independant
Directors, This program glays 8 vitl robe in enabling the Board Mambers o understand the

atganization, ils aporalians, culluré, QOVErnance practices and also their roles, responsioilities, and
eupectations, theraby Faciftating thair afective contribution 1o the Board's work

Your Campany provides s disactars with trairing opporiunities keepng i mind 1he requirament eal
Ihe Sompany, both during the induction process and pericdically (ncluding during Board Moetings),

The Board members hold meetings o axchange parspectives and inslghls, enabing the
managemant 1o banefi from the Direclors’ expenance and enhance your Gompary's oiarationt,

Sy stemd and IEBOLUICES HIG made available to the memDers ol the Board.

e detadle ralating ta the familianzation programime are availabla on e website of the Company
al htps s janadapile co.inipolcies!

41. Confirmation of Independant Directors:
In the apinicn ol the Board, Independant Directors. haifil 1ha conditions tredguired for indepariien
dirscios as per the provisions of the Act, the SEBI Listing Requlations and all athar applicable liws
and are indepandent of the management.

. Board Commitiees

Board lavel commitiess &re essaniisl for alféctve governance and effician! decksion making within @
Company, Board lavel commiltees provide & structured approach to address speciic arsas of
pperalians, govemancs, allowing Board Mambers tafocus on athar ssues inmore depth, By delegating
cartain responsibilities o committecs, the Board ean leverage the eapertiss and specialzed knowledge
of committes members. leading to better informed dacisians. Fstanlishing Board kevel commitess &lsa
ansures a chetks and balances sysiem within the Company, with commiliees ndepandently reviewing
and avaluating key aspacts of operahions and dacisian making. Overall, Board level commillees
anhance govemance praclicas. stranglhan board effeclivencss, and contribute lo the long-temm
succass of the Company. The Beard s regularly briefed aboul ine detherations, inclading SUmmEry of
discussians and minutes of the commilize meatngs. The busness transactad by the commilses ol the
Raard is paced belors the Board for noting / recommandation / aporoval as apphoanle.

The Board has cumrently corstituted the tollewng Commitiees pursuant to the pravisicns of The Acl,
SERI Listing Reguiations and Reserve Bank of India (“RE"} regulations:

v Audit Gommitiee
«  Womenation and Remuneration Cammitles,



L
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Stakeholders Relationship Camimiias;

Asset Liability Managemant Committes;

Hisk Managameni Commillae;

IT Strategy Commilles:

Oulsourcing Cammities:

Group Risk Managemant Commithae

Cammittae for Manitaring arnd Foliow-up of Fravd Coses {"FRMCT)

Audit Committes ("AC")
Terms of Reference:
The role of the AC includes the faliowing:

aversight of the isted antity's financial réporting process and the discloswe of its financial
Information to ensure that the financial statemeant is coffect, auflicient and credibla.
Recommending the sopaintment, ramunsration and terms of Appairimeant of the audioms
of the Campany:
Approving payment of fess 1o sialulary auditors for any other sarvioes renderad by the
statutary audiors:
Reviewding, with the management, ihe Annual Financial Statements and auditors' rapest
theraon before submission 1o the Eoard for approval, with particular reference o

a] Maiters required |9 be includen in the Director's Respensibilty Stalement (o be

incheded in the Board's repont in terms of Section 134{3)ic) of the At

b) Changes, if any, in the acrourting policies and practicss and reascns for the same
&) Major accounting entries involving estimates based on Ihe exercics of judgment by

d}  Slgnificant adjustments made in the financlal siatemants ariging cut of audit lindings
&) Complance with listing and cther lagal requirements relating to financial statermants
fy  Drechasure of any related parly fransaclisne
9 Cuafifications in the draft audit respiar
Rewviewing. with the managemant. the quartedy financial staterments bafore sibmission o
the: Board for spproval: _
Rewviewlng, with the managemand, tha statement of uses/application of lunds raised through
an issus (public lssus, nghts isaue. preferential lssus, gfe), he statermant of lunds ulilised
for purpesas ather than those slated inilhe offar secumentiprospecius! natice and the repord
aubmitted by the monitaring agency monitaring the ullisation of procesds of 3 public or
nghts isswe, and making appropniate recommendations to the Board 1o take up shapa In this
maller;
Raviewing and monitoneg he auditer's indegendence and perermance, and efectivancas
of audit process:
Appreving of or any subsequent modification of lranzactions af the Company wilh retatad
parties,
Yallistion of undertakings or assats of the Cempany, whereyver It IS necessany;
Scrutinizing the inter-corporate loans atiel investmants;
Evaluating the inlernal financiad contrels and rsk management syslams;
Raviewing, with the managemant, paformanee of stalulory and itamal auditors, adequacy
of the internal contral syatams:




Reviewing the adequacy of Imemal sudit funchan, il any, including 1he giructure of the
internal sudit departrment, slaffing and seniorfy of ihe afficial heading the department,
raparting structure coverage and frequency of intemal auds;

. Dcusson with miemal auditors of any significant findings and fallow up Thare on,

Revigwing the findings of any inlesnal investigations by e intemal awditers Into mattars

wihare thers i susoecied fraud of irregulerily or a faiure of internal control systems of 2

raterial nature and reparting the matter to e Board:

DHstussirg with statutory auditnre bafore the aud cCoMMEncEs, abou the nature and SGEoOpE

of audil as well as post-audit discussian 1o ascertain any atea of CONCEm;

Looking nto the reasons for substantial defaults in the paymert 1o the deposilars,

dehenture holders, sharsholdess [in casa nof non-payment of doclared dividends} ard

creditens.

Revigning the functiening of the Whisile Blowes Mechansmt/ill Mechanism,

Appraving the appaimtmant af Cnigf Financial Offcei (La., the \Winola-Tima Finance Dirscior

or any ofher parson pepding (he fmancs funetion or dschargng tha funclion) afler

posaseing N8 gualifications, gparierioe fnd background, sz, of the canridala;

lineestigating into asy matker in relation 1o the ilems given abava or refarred b | by e

Board and power lo oblain professional advica fom ptermal sources and have lull 3cCASS

b infeernation contained in the records of the Comparny,

« Right bo call fos he cormments of the auditors about intemal coniral ysiams, the seopa ol
qundit, inchuding the absensalions of thie auditars and review of fnancial statement bafore
{halr submission o the Board and distuss any related iasues with the internal and statutary
auditcrs and the menagament o T Company,

« Reviewing of the uilisation of leans andl or advances fromfinvestmant by the halding

coempany in the subsidiary exceading R 100 Cror 10% of the assol size of the subsidary,

whicheyar i bowwsr,

Corsxdening ang comimenting an raionae, cosi-benefits and impacl af schames invalving

murgel, demerger, amalgamation gte., on the fiated entity and itz shareholdors,

« Reviewing of information as prascribed under the SEE Listing Regulations (as amended

fram time 1o time}; and

Carmying oul any other lunction as is mentioned n the tarma of raferance of the Audit

Commillas

The guorum shall ba gither  mambears or 1777 of e mermoers ol the audil cammilias,
wihichewer & greates, with at l=ast 2 indepandant dirgcians.

Composilion as on March 31, 2028
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Meetings and Attendance during FY25:



The AC mat 5 (Five} times durmg the finaneial

Moverber 06, 2025 and February 14, 2026, The details of &

meetings are as follows:
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2, Nomination & Remuneration Gommittes ["MNRC"

Terms of Reference:
The: male of the NRC includes Lhe following.

managemanl in accordance with the writerta laid down recommend to the Board ther
appointment and removal and shalf cary oul evaluation of every director's perfermanse:
Formulate the eriteria for dalermining qualifications, positive altributes and independenes af
A director and recommend o the Board a poficy, refatng to the remuneration for the directors,
key managenal personnal snd ettear amplovens:

Ensure {hat:

objectives appropriate o the wirklng of the company and its goaks,
Ensure f& and proper status of existing/proposed refarence direciors by abtaining necessary

prior fo resppointment:

Based an the infarmation provided in the: declaration the Commilles should decide on the
Secapiance (andier otherwise) and May make refersnces where it ig considered necessany
la the approprista personfauthorty to aensure theis compliancs weh the fequiremends
indicated;

Ubtain annusl declaration eovifirming that the informetion already provided had pat
undergone change and if thera 15 any change, raquigite delails would be fumnighed by the
dlirectons fortlwith:

Foous on evaluating senior leved emplayees their remuneration, promodion efe.;

Farmulate of criteria for evalustion of performance of Independear Directors and the beard of
direclars,

Devise a palicy on diversdy of board of directors:




& Decide on exiension of cantineation of the tarm of appaintment of the Independent Direcion
an fhia hasis of the report of performance avaluation of indeperdect Directors; and
« PRecommend io the Board, all remunaration, in whatever fom, payabla 1o sanlor managemEnl

Composltion as on March 31, 2026
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Meetings and Atlendance during FY2025-26:

The NRG met 3 (threa) fimas durirg the fnancial year on May (0, 2026, May 20, 2025, and
Movember 11, 2025 The details of attendance of the Menbars al e meelings are 55 fallewws

Fuma of the Mumbar Wa, ol Mostings sold | 7 W, of Meclings atlended
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Remunaration Policy:

The remuneration of e Bogrd mermbers 6 baged on {he Company's size, s ecanomc &l
financial postion, industrial {[eruds aid compangation paid by peer companies. The compEnsation
reflacts each Board mamber's reaponsibility and peflormencs. While the Company pays
remuneration to Execuie Directorts} by wey of salary, parguisites, retirernent benebts (fxed
components), the Nan-Execulive Diroctors (“NETDs") ara p=aid remuneration by way af siting lees.
The remunaration 1o NEDs is bamed an the recommendations of the NRGC and approval of thae
Board, to the exten! raquired az per ragulatory requirements.

Nora of tva MEDs have any pecumary refationship with the Company.

A requited under Schedule W of the SERI Listing Regulatians, the criteria for payment to NEDs
s svailabbe on the wabsits of tha Campany at hilips: Shww eniacapital co nipokien:

Details of remuneration paid lo Directors for the financial year pndad March 31, 2025
@) Remunerstion to Execulive Directoris)

The dietails of remuneration paid 1o wir. Rajamani Muthuchamy (DM OROBOEDS), Mansging
Director and CEDQ ars a5 {otlows:!
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The Company follows a transparent process Tor determining the remuneration of NEDs.

I he Company pays sii
maatings of the Board,

The details of remuneration Lo Ihe NED= are as follows:

ng fees of Rs, 75,000 {Rupees Sevenly Five Thousand anly} far the

Mama of e Dirsctor Silting Fees for Board | Sitling  fase  for Tutal
and Commilies | Comumniten Meotings
Mustinngs (i R, i}
M. GakElesour  Visweswartys | 376,000 - 3,75, (00
Hamamalt
A Abrahean (iiacks | Z7s000 . 5 000 _J
Mz Raalantini Ambady X, 75,000 375,000

Detalls of shares | convertible instrurments, if any,

arg as lollows:

held by the NEDs ae on March 31, 2028,

[ Name of tha Diresior
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|1

1. Stakcholders Relationship Commitiee (“ERC™)

Terms of Refersnce:

teases i e o Diretorwel Jine 01, A0

The terms of reference of the SR of the Company shaldl be as followe:

Reviewing of cases for refusal of tranafars o

sacurilies, if any;

Redressal of staheholders and investar co
hce shaet, nan-receipt of declared dividends, non-recaipt of Interast, sic,-
Reference to statutory and regulatory suthorities rega

batg

Ensunng proper and
grievances;

Review of measures takan far effechve sxarm
Rewview of adherence to the sanice
servicas baing rendered by the Reg

Roview of the wvarious mea

quantum of unclaimed dividends a

reporbsistatutory notices by

Ruesciving grevances of debenture ho
Inlerastorincipal, maintenance of secyr

Elre: B

=

ransmission of shares, debentures and ativar

mplainta ke transfor of shares,

a8 of yobng nghts by shambalders:
slandands adopled by the Company in respect of varous
Wtrar & Share Transfer Agent:
nd Infiatives. taken by the Company for reducing the
il ensuring limaly receipt of dividend warrantefannual
the sharebolders of the COMpany;
lders ralated to crestion of charge, payment aof
Y cover and any ather cavenants.

non-recaipl of

rding securily holders' grievancas;
limaly aftendanco and redressal of security haolders’ queries and

Composition as on March A, 2026;
Narme of the Mombar | Dieignationg Hoture of Mambar ol o, of shares
in e Direclorship Comemiliins winco tealil iy the
| Comenilies | Company
s Rajalakahin| Ambacy Clrairman | Iy My 17, 7024 Hil
M. Eskalarpor Visesawaraiye | Member ] August 17, 2023 nli |

Ranganath




e, Rajamsi Mudhichany | e misar 1una.trnn 'i Faxped 12, 2071 | ! J

-

Maetings and Attendance durling FY2025-26:

The SRC mel 1{one]) lime during the financial year an July 28, 2025, The dataie of attendance of
the Membirs at the mestings are &3 follows:

HMame 0f the Memier Hio. o Mentings held | Tio. of Meings attanded |
corductad guring 1he

T tanusa of the Membor | yass

Rhe Fpalzeatum Ambaty 1 1

Mr. Ramest Ramenathar o i

AL Skl NaAEEarT 1

Fengonath -

pir Rsjammed Mulliuchamy 1 i1 __

T} Wn Ramesh Ramansifion o v b roribiet wl Jund 11, 2025
Details of Shareholders’ requests f complainis:

The Company resolves invastor grevances axpeditiously. The Company | its Fenistrar and
Share Transier Agerils recened tha following conplaints from SERI [ Stock Exchanges and
quarias from the sharshoidess, which ware rezabsed withm the time frame |t down by SEBL.

Pamticilars Ciparing “Rnceived Resatved Panding
“Campiaires 0 0 fi T
SERI f Snck 0 0 [ fi -
Ercihanges |
\ﬁl?m [ L e - =
“Tokal 7 i i 0 _J

Mrs. Kiishi Jain, Company Secrelary, v e Gompliance Offier | westar Relations Officer. who
deals with matiers pertaining to Shareholdars’ grevances,

4, Ahsset Liability Managemant Committee (“ALCO™)
Terms of Reference:
The role of tha ALCO inchedes the fallowing:

Lnderstanding business requiremént and dewvising appraprats pricing slralagies
Ensuring Liguidity through maturity matening.
Manageman! of balance aheat i Accordance with internal pulcies and applicable reguiatory
requansTents

s Enture éfficien implamantation ol balance sheet management polices as directed by ALCO.
Heiay reports on liquidity, market fisk and cepial managemenl.
To dentify halnce chesl managament 158ues that are beading to unclar-peformance and
engure cotfeclive action,

« Ensuring an approprials mix af diferent tarms of debl Le. Bank Loans, Commescial Fapsr,
Mon-Carvertible Debenturas, eic.
Giving directions on he imersst rate risk,
Approving magpr dacisions afacting JCL's risk profile or EpoaLITE,
Satisly itself thal the |ees funtamental risks are baing activeky anaged with ihe appropriste
cartrols that are in place and working affacthealy

. Artculate the current inlercsl rata revien and formutate future business sirategy on this view.



Composition as on March M, 2028

f Mamo of B Member Designatian in Kature of | Moy of Mo, of ahanes
i Commifiee Mirectorahip Commities sinco hald in the
W ErrE Tt r— ] : _ Company |
WAr. Reajaman buthuchamy Chaimen MO & CED Fabruery 14, 2550 | 1
Mr. Eakalespar Vieweswarays | Membar (7] | Fetwuny 14, 2020 1 I
Rargarall ) ; -
Hr. Ahratiss) CHmebg Mamber I Fehiiary 14, 721 el
kir. Srinkeag M R Mamber hiel Semember 10 [T
Firwricial M
Dificer

Meatings detalls during FY2025-26:

The ALCO met 4 (Four) times during the finanaial yearon May 28, 20258, July 28 2025, November
11, 2025, and February 14; 2026, The details of attendance of the Members at the maetings ars

a5 follows:
The detajls of stendance of the Membars at the mestings are as follws:
Wamme of the Membar Ho. of Muaiings lvaid r Mo, of Maclbings attanded
conductad during tan
ionera af te Mamiber
. o
Mr. Rajamani Minbyc iy 4 4
W Saalenpur Viewespmava |2 4 =
Hlanaamal
Pl Avbratmn Cilf d F]
W, ‘Srinfyis MR F] F 1

5. Rizk Management Committes ("RMC™)
Terms of Referance:
The role of the RMC includes the foliowing:
= Formulating a detsiled gk managemant policy mcluding

8] A framewark for idemificaton of internal apd extarnal risks specifically facad by the
listed entity, In particular Incheding  finandal, ooerational, secteral, sustainability
(particularly, ESG ralghed risks), information oyber security rsks or any ather risk as

may be delermined by the Committes.

bl Measures for risk mitigation nciuding systems and procasses for intarnal control of

identified risks
¢} Business continuity plan,

= Ensuring tha! appropriate methodalogy, processes and systeme ars in placa ko monitor

and gvakuate risks associalad with the business of tha Company,

*  Monitoring and averseelny implementation of the risk management policy, inciuding

avaluating the adequacy of rick Management sysiems:
*  Periodically reviewing the risk managemant polcy, al lesst ance
cansidenng the changlng industry dynamics and evialving complaxity:

y=ar, including by

* HKeeping the Board informed abau! the nature and conten of s discussions,

recommendations and aclions to be faken;

*  Reviewing the appoiniment, removal and tamms of remiunaration of the Chisf Rigk Officay

{if @y, and

= Such offer funclicns az the Haard may fram fime-todime delegate 1o it or may be




pregcribed under law,

The quonarn shall be adher two membars or one third af the merrbars of the committed, whiliheyes
is figher, including &l teast ane momber of the noard of directars in allendancs
Composition as on March 31, 2026
v ol the Momber | Designation in Hataraof | feember of Ha, of phares
the Gommilae Ciireetorship Gammities snce faated i e
RS ST = ; Compony |
| pan. Fagaman LGy Ghairmin WOACED | Febemy 14, 2020 1 i
B Al Gk B b I e | Fdgruary 14, 2080 radl
Hhi, Sokalaspus Vigun SsaniEa Mamber L&) Fabromy 4. 20 il
_Femganisih £ | ; o =
_mm HE [T CFD | Sopremiar 10, 20 [ M

Mactings details during FY 2025-2026:

The RMC 4 {Four) times during (he financial year on May 28 2026, July 28, 2025, Povemiber 11,
2025, and February 14, 2026, The detaits of attendance of ine Mambars at the meetings are as

follimers:
Thie details of attersianca af tha Members at the meetings are as folows
[ Hame of tha Memsar Moo, o1 Maantings nekl / Mo of Meatings pttended
aengscted dudng thi
I ks of tha Membief | yoar
W Rajaman Maibachaoy & .
idr, Apraham Chacko 4 1
DT Saknlaepas VIENASWERYA 4 =Y
| Ramomath, e, | . ! . =
kAT SRR 4 i

. IT stralegy Commitise
Terms of Ralerence:

The role of the IT Strategy Committee Is 10 over3e8 ard ravisw 1T related issues and (T retaled

pokicies and gves il= inpuls.
Compositlon as on March i, 2028:

famn al tho Momber | Daalgnation in the Haurn of Musnbar of o, of shares
Carmmiea Birectorship Commmilien since el i A
Campany
W, Aol Chacko Crhiriran i e 28, 20EE Hl
1o Rajomam sy MO & CED By 12, JUz0 1
| uchaimy i : —
bir, Srirgvisa PH Blombar Crief Fancial Saninmbier 10, ME
L Oifficer | [ L S
| I v s 1. :
[ ¥or. b Thaad, [T TTHin Ghana: J Way 12, 2020 | ]

Mentings details during FY 2025-2026;

The IT Strategy Committ
28, 2025, Nowember 11,

at {he meetings are as foflows:

@6 mel 4 (Four) times dunng
2025, and January 29, 2028

thas financial year on May 09, 2025, July
The datails of attandance of the kambems




N&ma of the Mamiser Mo, of Mostings heig? | #o, of Moatings
conduchad during tha wlbanadca
tedivire of ffn Mombar |
: -, yiar
Mr. Asraham Chagon ¥ F
Bt Fafamand Miiuen ey d B
Wi Grinkias E F 4
"N, Babis Thamas 4 4 . |

7. Oulsourcing Commities
Terms of Referenca:
Tha role of tha Qutsourcing Committee includes the Fallowing:

* Evalualing the risks associatad weh the exisfing and prospective oulsaurang of financial
activithes,

*  Deciding on the financial activities of mal=rial nature that require oulsoureing, and appraving
such arrangementa.

*  Undertaking regular meview of outsolrcing strateqgies and airangements for their conlinued
relsvance, and safaty and soiminees,

*  Evaluating capability of the sarvice praviders,

= Manilaring of oulsourced activities and #neuring that contingsncy plans based an reslistic
and probable disruplive scenanos ars in place and testod,

* Undertaking pericdic review of outaniireing  arangements o denlify new material
oulscureing risks as they arise.

Composition as on March 31, 2026:

|' Nama of the Membar | Designabon in the Halure of | Membor of '[_H-nn. of shares
| Commitios Diractomhip Cammities snco hedd i the
. — e | Compemy
Mr. R edseman) Chargrersan | MO & CED May 12, 2030 1
Mustnichany |
i, Siinreas MR flernitier Chiel Finarciad Seplembe ML 2025 ]
Ceficer

Meetings details du Flng FY2025-2026:

The Outscurcing Commitlee mal fwice during the fnancial yesr an Aprl 08, 2025. and March 18,
2026. The details of attendance of the Members at the meslings are as follows

Hama of the Membar | Mo, of Mostinga leid / Mt of Mealings aendod
I Conducied during fhe tenuka
| af the Membar / yoar
It Raiaman Mothucheny | £ Ed
Mr Snirdvas NR = | I ¥ Fl

8. Group Risk Managemont Commities
Termis of Reference:
The role of the Group Risk Management Commitiea includes the foflowing:




«  Mnalyse the matansl neks 1o which the group. its businassaes and subsidaries are exposed.
It must discuss sl Ask slialegies bath at an aggregated leval and by type of risk and make
recommendations 1o the Board in accardance with the group's pwerall risk appetitz,

« ldentily patential intra-group conflicts of inlaraat
L]

Assess whather thera ars effective sysiems in place to tacilitate exchange of {nformation for

effactive risk ovarsight of the group.

« Assess whether tha corporate ooveEmance framewoik addresses nek managemant Lo

L gyroap.

o Concuct pericdia indepandant formal rawew of the group structure and internal controls.

Articulate fho leverage of ke Group and manibar the sand.

. Based on the analyses and rmeommendations of the GRMLU, CIGs shall initiale
action, whare nEcassary., chisf Risk Dificers (CROS), appointed in ClCs a8 par

gorreclive
Pars 4.4

balow, shall inftiste such corractive action. Since the Company s nel required ta appoint &

CRO. the MD and CED andlor C:F0 of the Company be authongsed ba
aclion whepe necessany, -

-

Composition as on March 31, 2026,

initiate the cormeclive

[N of tha Mambar Dasignation in iho Hatmre of Momiber of | Hic. aaf ghanes
Coammitles DiFpstarshig Coumwinikttog &inoo halid i e
! . | Gompany
W Sakalegpn Clhanipramon | 18] Saptember 24, i
RS IR TR b
| Ha L] . )
ir, Abesham Cheicea darnhier |2 Eﬂam?gh.-.rnm i Ll
| Al 2
. Hajaman T M & CEQ S L Emibar 30, 1
Wuktruehaemy Hepresanlatre of P2
Jana Hsdings
iimfind ToEY
ML £ 5 Fomand b Wl amdzer — - Spppentar 29, il
Abdilash Sarur Rapreseriative of a0
Jpna Samull Franeg
Hori et |
Wirs. CHrjm b Rz — HED -4 Epteminr 26, 1
Fepeeniatie af 2022
Jari L
- Fnumel 3l —— = |

Moatings detalls during FY2025-26:

Tha Group Risk Managemeant Cammittee met 4 (Four) imes during the financial year an Juno

24 2075, fugust 72, 2025, Nowenber 11, 2025, and March 23, 2026,
The detzils of stendance of the Members at the mestings ars as follows

Hame of ths Memboer - WMo of Meotings hoid | Ta, of Noeliegs allemied ]
eencweind during thi tamers
) ) of [ Miimar [ 087 |
i Bakslcamr Vi gesnraiya o 1
Hireganatt —— .

“Mir, pbrmnam Ghain

fv, Fajumsan | KLflusckame

Fir. prmisss Hariul M. K-S R

al | Ml =
gl Sy B ==

g, Carga H : [3

g Committee for Monitoring and Follow-up of Fraud Cases (“FRMC"):

Terms of Referenca:




The role of the Group Risk Management Commitles includas the Fallewsing:

*  The Commidlae shall aversee the effectivensas of the fraud sk managemel
= The Committes ehall review and monilor cages of frauds, including oot causa analysis, and
sliggest mitigaling measures for Elrengthening the infersgl conlrols, risk management

Composition as on March 31, 20286:

Hame of the Member Dusignation in ihe Naturo of Membarof | No. of sharos
J7 Commities DireclorehigdKMP | € oanambting sinoo heldin tho
- Compasy
ki Rajamary Mamber MO & TED Jidy 35, 0F 1
Muthuehanyy .
Tr, Snnivag N FAariber Chiel Financal Juiby 26, 2134 1
Oifficaar
s, Lagla K2 WEmbar ' Chiaf Complisce July 26, 2024 Hil
[fficar

Mantings: datails during FY 2025-2026:
The FRMC met once during the finaneial yoar cn March 24, 2026,

The datails of atiendance of the Members at the maatings are as follows;
‘Name of the Mombor Ko_of Mastings huid ¢ No, af Meelings atiended
caondiictad during the tenurs
_ ol ihe Membier { year

Mr. Rajamum A iehanmy | 1 1

N, Srirvua Wi 1 1
[ Mo Tada kS 1 1

0. Directors on Board of Material Subsidiaries

Name of the Director Designation

i, Abraham Chacko Independent Director & Chainman
Mi. Sakalespur Visweswaraiva Ranganath Independen: Director
_Ms. Rajaiakshimi Ambagly | Independeni Director

Mr, Rajamani Muthuchany | Managing Diectar and CEQ

E. Other Information

1. Training of Directors:
Al Directors of (he Company are aware and ars also updated as and when raquired, of [hair rokeg
lespensibifies and liabilifies,

2. Information to Directors:
The Directars have access io tha infarmation within the Company, which, Infer alia, includes iems
as mentioned In point no, BS of the Corporate Gevernance Report. Presentations are mada
regularly 1o the Board and its Commiltees, whera Dirfscioes gel an opportunity to inleract with the
managemant. Discussions are held yith the Maragement oo a reqular basia, Indlapsndent
Directors have the fraedom o Interact with tha Cmman::"a Managemem.




3 Skatutory Auditors:
Rao and Emmar, Statulory Audiors of the Company hag signed the Audit Repart for FY2025-2028,

4, Code of Conduct!
The Company has iaid down a Gode of Contuct far all the Board mambers incheding Independent
Directors and senior managament persennal. The Code of Condugt is avatable on the weabsite of
{he Campany al hﬂps:ihww.jmanapw.cu.lrnfpﬂl-:rﬂsf The declaration of Managing Director and
GED 15 given below.

[ Tathe ilembers of Jana Capital Limited
Sub Compianca wih Code of Conduct

| hereby declare thet all the Board mbers and senior
managemant personnel ave affirmed compliance with
tha Code of Conduct of the Company 38 adopted by the
Board of Directers,

Raejamant Muthuchany
{DIN: OBOE0SE}
Managing Direckar @nd CED

Date Mey 21, 2026

Place; Bangalora |

8 Vigil Mechanism Eramework | Whistle Blowsr Mechanism:

The Company has larmulated a wigil mechanism framewark for Directars, employees and samnvice
providers (agency. VanGoT contracter of any GUESCAIrced panner) {"colieclively krewn B%
stakahalders®) to repart their CONCems. The ohiectve of the framework is 1o astablish a redressal
forumy, which addresses all contems raised on questionable praclices and theough which ihe
stakeholders can raise actual of suspectad violations, The Vigil Mechanism Policy empowsrs all
fovals of employess including lop management and senace providers b raise voice against acluzl
! suspected viskations. The implemantaticn of . e framawork (s monftored thraugh e Auicdif
Cammities which mests on a regular hasis and all cases are discussad in detad It addresses al
eoncerns taisad on questionabi practices. The framawork nsures pratectzon io the Whiste-
biower 1 avoed any sort of unfair or prejudicial employment pracices.

The details of patabkzhment of such mschanism have besn disclased an the webete of the
Campany 3t https'lfwww.janampilal- Co N ptci s

[hring FY2025-2026, the Company racined no complains urder the Vigil Meshanis Framework.
Diuring the year no persoan has been declined access 1o Iha Audit Committen, whemwer desired.

g, General Body Meelings:
The datalls of AGM of the Company Tof the previous thraa years are as urden

Wear Date Thnig wonizn f Mods of Epacinl Resalution Pascad
conducting fha
TOpa-06 | At 18, 2028 | 12,00 Fnere | Mo Confesensing | il
S 17.20 AR B [ B L o] gury M
A0 | July S, 20 L0 AT AR | e Conderencng 1] Reappaintnent of Ha amani
L | pAuthuchamy, M0 and CEC for a
= perind of Aygars




4 Approval of arwal perornce
incremenl  tn Mr Rajamani
Multwchamy: MO and CEC,

A Appreesd for iy re-appoindment of
Mt Abirsham  Chacks a5 g
ndependent, Diratlor of
Comuany fof the secand e of
fvi conecuthe yoRrs.

4 Appoirmen) of Mrs Rajalakshmi
Ambedy @3 an Indepsndan
Direszton ol {hea Carnpany

| 202223 | ddy 13, 7023 11.30° AM-114E [ Video Conarancie 5 Rewsion of Remonerabon 13 Wi
P Rajamanl Mubischary, MO ane
CED

B Aleralion of Aricles ul Sasesialian
of Ine Campary

Fostal Ballot:

The Company had not passed any resclution through Postal Balior during FY 2025-28, Further
currently, thera s na proposal which is envisaged to ba passed through Postal Ballot, If 5 Rasolutian
3 passed by way of Posial Baliot tha Company will follow the process as per reguiatary
requirsments.

Other Disclosures:

*  The Company being a high valse debt listad antity. Regulation 16 o Regulation 27 of SERI
Listing Regulations are applicable 1o the Company on a ‘comply o axplain' basis until March
3, 2025 Howsver, in accomdance with Regulation 15 (2} of Listing Regulations, since tha
paid-up aguily shara capital of fhe Company does not exceed Re. 10 crore and nel worth does
not excaed RS 25 crore, as on March 31, 2024, the Company is axempt from camplying wilh
the provisions of Regulation 17-27 and dauses (b) 1o (i) and ity of sub-regulation (2) of
reguilation 46 and para C, D and E of Schedule V. During the year, tha Company has n
enteled into any material related parly fransaction,

* Duwing the year, thers ware no trarsactions of matenal natws with the Chreciors,
fmanagement, (heir relatives or the subsidiaries. which had potential cantlic with the irerasts
of the Company.

*  Delads of all related party transactions form a part of the Financisl Statemants as regLired
under [nd AS-24 and the same forms parl of the Annual Repast

= The Company has fallowed ) refevant Accounting Standards notified by the Compenies
{Indian Accounting Stancards) Rules, 2015 as ameanded from tirme fo firne whils praparing the
Finangial Statements,

= Excopt as slated below, there were no instances of non-compliance on any matter relating o
capdal markels, during the last thrae SEArS ror any panallies, strictures imposed on the
Bnr:]Ean!.r by U Stock E:ﬂ:haijga[s;l ar SEEA o any Hahtory Authority:

5r, Particulars | Amount of | Status | Date of Date of
No. | Fine | = | __Fine | Paymant
i Reg 80 (2] of SEBI | Rs, 11,900 Faid Aprif 30, Mezy 07,

Delay in Submissian | 18%, GST)
of the nctice of
Recerd Dale | i

Liating Reguilations - [inclesive  af 2025 2025 ‘

= The Company s sxemplt from complianca of Carporefe Govemanca requirernants specified
in Regulatione 17 1o 27 and clauses (B) ta (i} of Regulation 48(2) of the SEB} Listing

"4




Requlations for the fmancial yesr 2024-25. Howewvar, the Company has voluntarily complied
with regulations asfor required,

The pravisions of Chaptes WA of the SEBI (Listing Obligstions and Disclosure Requiremems}
Reguiations, 7111% sre applicable to the Camparty & Pureuant o the amendments ko ik SEBI
{Listing Obligations and Disclosure Requiremants) Regulations, 2015, an ently is classified
as @ High Value Debl Listed Entily (HVTILE] if the aulstanding value of ile Tisled non-
canveribie debt sacurities is Ra. 5,000 crore of ATE. As the Company's outstanding listed
NCDs amounied to Rs, 1233,00 crora as an March 34, 20025, § does not qualify a2 an HVDLE
Hemvenver, since e Company wos previously eoverad undaf the HVDILE framework, 1 gnall
continue ta camply with Regulations 16 10 27 of the SEBY (LODR) Regulations for 8 perod of
three consaculive financial years in sccardance with the transitienal provisians,

ha web link with respect 1o the paolicy for detarmining 'material subsidian=s and palicy on
dealing with reksted party trarmactions are mentionad in the Board's Reporl.

Commedity price risks and commodty hedging adiviise-Nat applicable,

The Campany has also substantially complisd with the discrationary requirements stipulated
under Regulation 27 and 62 of the SEBI Ligling Regulabons.

Provisions of Regulation 32T/ af the SEBI Listing Requlations are not applicable to the
Company.

A= on Mafch 31, 2026, there were na funds unutiized requiring disclesure as specied undar
SE RN Listing Regulalions

05 Kurps Joisar & Assotiales, Practicng Company Secretary it Ne.: F11117, COP Moo
15283 & Paer Review Ceiificale Na. 12512021) has certifed that none of the Directors of
the Company have Deen debaad or diequalfied from being appointed or conltinuing as a
Director of the Company by SEE| ar Ministry of Corporabe Affairs or any other statutary
authorty. The sakd certilicate fomie part of this repar.

During FY2025-20:26, the tolal consolidated fees of Re. 678,000 was paid to the Statutory
Auditors of the Compary,

Thera were no complainks of sexusl haradsment of women at workplace reteived ty he
Company during FY 20252026

The Board ol DIreciorns goafieny thal dering the ypaad. it mas accepted all mandatory
recommendations received from b3 cammillees.

Far disglosure partaining 1o credil ralings, pleasa refer tha Board's Repart.

There warg no losns and alvancas i1 the nature of lbans to firms [ companias in which
direciors ans interested in.

Breach of covenants — NI

Means of Communication:

Quarery Hesulls are cammmurcated through Newspapers Adveriisements in prominant
national daily like Business Standasd,

The financial results, official news rebpnses and pretentations are akso deplayed on the
wehazile of the Company at Fittps Hhorarw junscapital.co bt

The Annual Repor is erculmad 10 all the Membars, Stalutory Audibors, Sacietarial Auditcr,
Dshentune Trugtes, Directors and such oiher parsuns who are entitlad o raceive the Annual
Raport.

pdanagement Discussion and Analyss forming a parl of the Annual Report is senl 1o the
Miembers of the Company

Genaral Shareholders' Infanmalion

Anrua General Mesting Dy, date, ume and mode yel 1o be

decidod




Dematerialization of Shares:

The Campany's shares are not listad and traded on sy sinck exchangs. However the Company's
Bquily shares are dematenalized as an March 31, 2026 excapt the shares held by individual
nomines shareholders, Under fhe Depostory Syslem. the Internations] Securities Identification
Number (ISIN) allotted io the Company's Equity shares is INEO28001011,

Code of Conduct for pravention of Insider Trading:

(Frohibition of Ingider Trading) Regulalions, 2015, The chjectve of the Code & o praneni
Purchase and / or sale of listad secunities of the Company by an Inaider on the: basis of unpubished
price sensitive information, Under this Code, Designated Persons ars prohibited from dealing in
the ksted securities of fhe Company during the closire of Trading Window, Further, SERI has
manaaied every listed entily lo maintain a Structured Digital Databags (500 containing datails of
paramns with whom any Unpubfshed Price Sansitive Information IUPSI) s shared, A per the
SEBI {PIT) Regulations 2015, this databasa musl be sacurad through sdeguate internal cantralg
such as time stamping and audit trails 5o as to pravent any kind of tamparing,

The above mandals was primarily infroducad with a view 1o maintaining a rad of infarmation and
aid SEBI in invesligations partaining ta insider irading by establishing a fink betweaen insidars and
persons who communicate and trade on thg bagie of such UPSI Thus, the Company has availnd
SDD AMAZE SOFTWARE from Amaze Fintech Private Limited so a8 to comply with he sakd
raquirerss

Secretarial Audig:

The Board of Direciors of the Company at its mesting held on May 08, 2028, had appointed C5
Kurpa Joisar & Associales, Fracticing Company Secretary (M.Mo. F1117, COP Ne; 15283 &
Peer Raview Certificate No. 12512021) a5 the Secratarigl Auditor of the Company far FY20:25-
g

Debenture Trustos:
The Debenture Trusiee of the Campany is

Catalyst Trustesship Limitad

Address: 301, 9TH Floor, Towar B. Peninsula Business Park,
Senapali Bapat Marg, Lower Parg| {¥¥), Murnbai- 400013,
Contact person: Deesha Srikkanth

Tel No! +91 (22} 4927 0555

Emasl: ComplianceCTL-Mumbai@ctitrusies.com

/

For Jana Capltal Limited
%
A .-j ‘
[ I.,_. S

Rajamani M uchamy
Managing Difector and CEO

: DIN: 080809599

Data: May 29,2026 . Date: May 29, 2026

dhbdaaad et diag




Fmancial Year

Agiil 1, 2025, fo March 31, 2026

Date of Boak Closure =
Daddend Payment il
Listing on Stock Exchanges (Equily il
Eharag)

Listing of Preferance Shares [

Ligting of Hon-Convertible Debentures
[NCDE")

Uinsecumed, Redasmanle, Mon-
Canvertible Debentures issued by 1he
Company on private placement basis till
dale are lisled on the BSE Limited,

trading, the Beard's Report shall axplain
the raasan {hareaf

i_smd: ot [Equity) NI =
Stock Godo (Prafarence) NIl ==
Slock Gode (NGDs) s on March 31, 2026, the Company has
5 aclive 151Ns listed on Stock Exchanges
| INE0Z2EU0S03Z
IMEGZALIGB040 : ]
CIM UBT100TZ2015PLED33424
T Casa b secarfiss Are suspanded from | Not Applicable o

Registrat  and  Share Transter

Agent"RTA')

REIn Technologies Privale Limiesd
Address: Selenium Tower B, Plat 31-32,
Gachibowli,

Fimancial District, Nanakramguda,
Hyderabad — 600 032

Contact person: Chakka Jagannadh

Tel Mo SB42222957

Ernail: jagannadh.chakkai@kfintsch cem
Wensia: hitp-Vwww kfintech.com =2

Distribution of Shareholding as on March 31, 026

Mot Applicable

Categories of the Shareholders as of March 31, 2026:

T Cawmgery |
Pramsars g -

Mo, af Stanas

R e

[ Financaal Ishiice -

[ nsdilulional
[rerskors,  Fomeign Pofoliz
lirwasicre & Al
pw st Funds

izl Furiis

Frrmign Caparsis Badies T3.16,804

FENTA TR

Dinectorn & rdalives 77507

1.EE.{|_".-

“mmden | ndnedusn | 17206

TRaETTATR

Fear-Resdend Inchans -

TOTAL 27.04,181
L

A i
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Annexure-5

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDFED March 31, 2026

{Persuant to Sacton 200010 of o Covmpaniies Act, 2013 AN Pl Mo of fhe
Carmpanies {Apsralipfrrent and Remuieration of Manage fal Persousmeg ) Rias, 2 4]

Ia,

he Members,
JANA CAPITAL LIMITED

[ have conducted the secretarial audit of the compliance of applicable
statutary provisions and the adherance o good corporate practices by
JANA CAPITAL LIMITED {hereinafter calied the Cormnpany). Sacretarial
Audit was conducted in a8 manner that provided me a reasonagble bhasls
for evaluating the corporale carrducts/statutory compliances apd
EXPressing my opinion therean.,

Based on my verification of the Company's books, papers, minute
books, forms and retums filed and other records maintained by the
Company and also the nformation provided by the Company, its
Officers, agents and autharized representatives during the conduct of
the secrolangl audit, | hereby report that, in my Spinion, the Company
has, during the audit perlod covering the financial year ended March 31,
2026, complied with the statutary provisions fisted hereunder and also
that the Company has Proper Board-processes and compliance-
mechanism in place to the extent, In the manner and subject to the
reporting made hereinafter,

I have examined [he books, papers, minute books, forms and returns
filed, and other récords maintained by tha Company far the financial
¥ear ended March 31, 2025, 1n accargance with the provisions of the
following, as applicable:

i) The Companpies Act, 23 (the Act’) and the rules made
thereunder;

() The Securities Contracts {Regulaton) Act, 1955 {'SCRA") and the
rules made thereunder:

\y  The Depositories ACt, 1995 and the régulations andg Lye-laws
framed thereunder:

Friipra
Jagdish
Jaisar

e
i e
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(iv} The Foreign Exchange Management Act, 1999 and the rules and
regulations made thersunder, to the extent applicable to Overseas
Diract Investment;

(v} The following requlations and quldelines prescribed under the
securities and Exchange Boa rd of India Act, 1992 ("SEBI Act’), as
applicable:

a) The Securities and Exchange Board of india {Substantial
Acquisition of Shares and Takeovers) regulations, 2011; ~

h) The gecurities and Exchange Board of India (Prohibition af
{nsider Trading) Regulations, 2015;

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

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

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

fj The Securities and Exchange Board of india (Registrars to an

Issue and Share Transfer Agents) Regulations, 1993, to the
extent applicable to the Companies Act and dealings with
clients; @s amended by the Sepurities and Exchange Board of
India (Regfstrars to an Issue and Share Transfer Agents)
Regulations, 2025;

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

h) The Securities and Exchange Board of India {Buy-back of
gpeyurities) Regulations, 2018,

{vi) As perthe information provided by the Company, following other
specific business/industry-related laws are applicable to the
Company:
¥ The Reserve gank of India Act 1934 and the rules,
regulations, guidelines, circulars and notifications issued
thereunder;
~ Master Directions on fraud Risk Management in Non=
Banking Financial Companies (NBFCs) (including Housing
Finance Companies);
Master Direction- Non-Ban king Financial Company Returns
{Reserve Bank) Directions, 2016;
Reserve Bank of India (Non-Banking Financial Companies
- Credit Information Raeporting) Amendment Directions,
2025;

'I'.'

W
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= Reserve Bank of India (Non-Banking Finandial Companies
= Know Your Customer) Amendment Directions, 2025.

I have also examined compliance with the applicable clauses of the
fellowing

I Secretarial Standards with regard to Meetings of Board of
Directors (SS-1) and General Meetings (55-2) issued by the
Institute of Company Secretaries of India,

iil. The Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended
from time te tim 2, and the Uniform Listing Agreement entered into
with the BSE Limited in respect of the Non-Convertible
Debentures (NCDs) listed on BSE.

During the period under review, the Company has complied with the
provisions of the Act, rules, regulations, guldelines and standards
mentioned abovea,

I further report that the Board of Directors of the Company Is duly
constituted with an appropriate balance of Executive Directors, Non-
Executive Directors and Independent Directors, including one Woman
Independent Director, Any changes in the compaosition of the Board of
Directors during the period under review were carried out In compliance
with the provisions of the Companies Act, 2013 and the applicable rules
made thereunder,

Adequate notice was given to all Directors to schedule the meetings of
the Board of Directors and its Committees. The agenda and detailed
notes on the agenda were circulated at least saven days in advance, and
d system exists for seeking and obtzining further information and
clarifications on the dgenda items prier to the meeting to enable
meaningful participation by the Directors at the meetings.

The minutes of the meetings of the Board of Directors and its
Committees do not record any dissent by the members of the Board:
hence, we have no reason to believe that the decisions by the Board
were nol approved by all the directors present at the respective
maetings.

I further report that, based on review of the compliance
mechanism established by the Company and the Compliance

meetings, the Company has adequate systems and processes,
commensurate with its skze and operations, te monitar and ensure
compliance with applicable laws, rules, regulations and guidelines,

I further report that during the audit Period, no events / actions have
oocurred within the Company that have a major bearing on the

Krupa
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Company’s affalrs in pursuance of the abowve referred laws, rules,
requlations, guidelines, standards, etc., except as mantioned below -

(1

(i)
(i)
(iv)
v}
(i)

mblicfﬂighUPrefﬂreﬂHal issue of chares/debentures/sweat equity,
ete. - NIL.
Redemption / buy-back of securities- NIL.

Major decisions taken by the members in pursuanece to section 180
of the Companies Act, 2013~ NIL.
Margear / amalgamation / reconstruction, etc.- NIL.

Fareign technical collaborations - NIL.
Other Events =

%+ The Board was Informed In the Board Meeting dated May 09, 2025
that the Company had received an amail dated April 30, 2025 from
BSE Limited Imposing a fine of Rs, 10,000 (plus 18% GST) in
sccordance with SEBI Circular No. SEBL/ HO/ pDDHS/ DDHS_Divi/f RS
CiR/ 2022/ a000000103 dated July 29, 2022, for delay n submission
of compliance under Regulation 60(2) of the SEBI {Listing Obligations
and Disclosure Requirements) Regulations, 20135 relating to Intimation
of record date for ISIN [NEOZ8U08024, The fine amounting to

Rs. 11,800 {inclusive of GST) was paid on May 7, 2025.

= The Company s pursuing a Scheme of Amalgamation approved by the
Board and filed before the Hon'ble NCLT under Section 230 of the
Companies Act, 2013. The schemne was re-approved by the Board,
requisite consents Were obtained, and a no-objection was recelved
from BSE Limited. The Hon'ble NCLT has dispensed with meetings of
shareholders and creditors, and the Second Stage Petition has been
filed, Statutory compliances have been completed, the Official
Liquidator's report and Income Tax Department's no-objection report
have been received, The matter is presently pending before the

Hon'ble NCLT, with the nest hearing scheduled on June 01, 2026.
Digilaty skgneed
Krupa K Jage i diar
g 3 2026
Jagdish Joisar 5':"';;:“ +|':Ef*!-'3::
Krupa Joisar
Krupa Joisar & Associates
Practising Company Secretary
Membership Mo, F11117
Certificate of Practice No. 15263

Place: Mumbal peer Review Certificate Mo, 125172021
Date: May 21, 2026 DM E011117HDO0435948

This report is to be read with our letter of even date which is
annexed as Annexure A and forms an integral part of this report.



"Annexura A

To,

The Members
JAMA CAPITAL LIMITED

Our report of even date is to be read along with this letter,

1) Maintenance of secralarial records js the respansibility of the
management of the Company. Our responsibility is to express an
opinion an these secretarial records based on our audit.

2) We have followed the audit practices and processes as were
appropriate to obtain reasonable dssurance about the ecarrectness of
the contents of the secretarial records. Tha verification was done
on Lest basis to ensure that correct facts ars reflected in secretarial
records, We believe that the processes and practices, we followed
provide a reasonable basis for our opinian.

3) We have not verified the correctness and appropriateness of financlal
records and Books of Account of the Company. Qur certification does
not extend to commenting on the forms filed with the ROC or the
documents annexed therets,

4} Wherever required, we have obtained the Management
representation about the compliance of laws, rules and regulalions
and happening of events etc.

5) The compliance of the provisions of Corporate and ather applicable
laws, rules, regulations, standards is the responsibility of
management. Qur examination was limited to the verification of
Procedures on test basis,

G) The Secretarial Audit report [s neither an assurance as to the future
viability of the Company nor of the efficacy or effectiveness with
which the management has conducted the affairs of the Company.

K Oy g Loy
dagdish  Joeeiseish iku
.IDiEaF 1 HOEAR 05
Krupa Joisar

Krupa Joisar B Associates
Practising Company Secretary
Membership Ne, F11117
Certificate of Practice No, 15263
Place: Mumbal Peer Review Certificate Mo.1251/2021
Date: May 21, 2026 UDIN: FO11117H000435948




Fangper oo

T,

The Board of Directars

JANA CAPITAL LIMITED

CING UBTID0TZZ0] SPLCOA3424

Srd Flgor, Srl Krishng Tawers, 5y. Mo 2581,
Erishnaglrl Bye-pass poad, Hosur East,
Tamilnadu- 635109

Sub: Annual Secretarial compliance Report for the Financial Year 2025-26
Dear Sirf Madam,

[, Wrupa Joisar, proprigior of M/s, Krupa Juisar & pesoriates, Practicing Comparny
Cacratarios, have Dean engag ed by JANA CAPITAL LIMITED (harainafrar referred to
a5 ‘the Company’) bearing CIN: UET100TZ2015PLEN334 29, whose Won=Convertible
fehentures (NCRs) are listed on BSE Limited (Serp Cade: 050049} to conduct an audit
i1 terms of Regulation 244 af the SEBI (Listing Obligatians arel Disclosure Requiraments)
Resguiations, 2015, a5 armended, read with SEB] Maszter Cincutar Mo, CERL HOY CFLY
a2/ CIRY By 2023f 120 dated July 11, 2023 (as last updated vide Master Circular No.
HLI.-'-!I'?J,."M."‘I-H.'-",12-'_1:-!'-'--CFD-I“DD:*.,H.']-?EI.-'?:’:?F- Aated January 30, 2026}, and 10 1SsUE

the Annual Secretarial CompHance Report Mereon

aAnnual Secretarial Compliance pepart to be réad in conjunction with Annexure A, Band C,

along with the reguisite anpesures anclosed herewith

b oge i g

Krupa  reess

fagdish o

Juisar ::?.:-.:r'l-lri'u

Erupa Joisar

Krupa Jolsar & Associales

Prachising Comyany SeCTeiary

Mombership Mo, FILT1/

Certificate of Practice No. 15263
Place: Mumbai Pear Roview Certificate No.145 12021
pate; May 2L, 2020 UDEN: FOLLLI7HODR 25437

ith Bualnass Park, Nathar Road, Vidysvihar Vwais, Muimbi 400 LR
= {401 RA5E0 51938 0 wrupafkrupajolsat COAT Y WL
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ANNUAL SECRETARIAL COMPLIANCE REPORT OF
JANA CAPITAL LIMITED
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026

[ krupa Joisar, have examined:

[a)all the documents and records made available Lo us and explanations provided
by JANA CAPITAL LIMITED ("the debt-listed entity™),

(bithe filinas/ submissions made by the debt-listed entity to the stock exchanges,
{c) website of the debt-listed entity,

iddany ather document/ filing, as may be ralevant, which has bieen relied upon Lo
maksa this certification,

for the financial year ended March 31, 2026 { Review pericd’], In respect of
compliance with the provisions of: as applicable:

(a)the Securities and Exchange Board of India Act, 1997 CSEBL Aty and the
Regulatinns, citeulars, guidelines issued there undar: and

b the Seoutitiss Lontracts { Reguiat onbAct, 1956 ["SCRAT, rules made there unider
and the Regulations, drculsrs, quidelines Issued there under by the Securitios
and Exchange Boaard of 1ndia ['SEBT).

The specific Regulations, whose provisions and the circulars) quidelines issued thero
under, have been examiped, nclude:

(4] Securities and Exchange Board of [ndia [Listing Obfigations and Disclosurps
Requirements) Regulations, 201 i

b} Securities aiud Exchange Doard of India (Issue of Capltal and Disclosye
Requirements) Regulations, 2018 Not Applicable for the period under
FeVigw:

(C} Securities and Exchange Board of India {Substantial Acquisition of Sharey and
Takeovers) Regulatinns, 2001 - - Mot Applicable for the period under review;

(d) Securities and Exchange Board of India (Buy-back of Securities) Regulations,
2018 - Not Applicable for the period under review:

DRy~ peerf

Hrum hh'.-ul'nf.'-'uldl
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(e} Thie Securilies and Exchanga Roard of India (Share Based Employee Benefits B
Sweal Equity) Regulations, 2021; = Mat Applicable for the period under
review;

(f) The Securities and Exchange Board of Tndla (Issue and Listing of Non-Convertible
cecurities) Regulations, 2021

{4 Secunties and Exchange Board of India { Profibition of Insider Trading )
Regulations, 2015;

{h} Other Rules/Raguiations and circularsfguldalines issued thereunder applicable ta
the debt listed entity, as applicable -

. Securities and Fxchange Board of India (Depositaries  and Participants)
Regulations, 2018;

» The Securities and Exchange Board of India (Registrars to an [ssue and Shane
Transfer Agents] Regulations, 1993, to the extent applicable to the Com panias
Act and dealings with clients; as amended by the Securities and Exchangs
Board of India (Registrars (o an [S5ue and Shara Transfer Agents) Regulations,
2025

. The Reserve Bank of India AcCt, 1934 and the rules, regutations, guldalines,
circulars and notifications issued thes eunder;

. Master Directions on Fraud Risk Management In Mon-Banking Financial
Companies (NBFCs) (ncluding Hausing Finance Companies);

. Macer Direction- Non-Banking Binancal Company Retums (Reserva Bank)
Directions, 2016;

+ Reserve Bank of India [Non-Banking Financial Companies — Credit Infarmation
Reporting) Amendment Directions, 2025;

. Resarva Bank of India (Non-Bankirg Financial Companies — Know ‘Your
Customer} Amendment Directians, 2025.

and baced on the abave examination and wverification of records, 1 heraby report that,
durimg the review pericd:

{a) The debt-listed antity has complisd with the provisions of the dbuve Regulations
and circulars) guidelines issued thareunder, except in respect of makters
specified In Anpexure = A

(b)) The debt listed entily kas taken the actions specified in Annexure = B to comply
with the observations made I previous FEpoTts.

{c) 1, Krupa Joisar, hereby report that, during the review period the compliance
ctatus of the debt- fisted entity with the following requiremants:

ety bl e
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i YO uoades

ke - ation ol Directors
| Pursmunt to Regulotion 431 and Sehedule ¥ Para £ dawse [10)(i) af the SEE] [ Listing
gt e ol Dscimarrs Rasgerir ez Regulotions, 2015]

To,
Tl Members,
[ANA CAPITAL LIMITELR

We have examined the following documetits:
4. Declaration of nodi-fisgualification as requirod ander Gaction 104 of Companies
Act, 2003 ("the Act');
b Misclosure of concern of MIETESES A6 required under Section 184 af the At
(horeinafroer roferred 1o as relevant dneuments' )
e peeaivod from the Dlrectors ol JANA CAPITAL LIMITED (hereinalior peforred toras thi
Campany'] to tho Hoard of [Nrectors af the Lompany fur the Financial Year 2025-26 and
Financial Yoar 2026-27, produced before me by the Company for the purpose af issuing
(hiks Certificate, in accordance with Resulation 34 (3] riad with Schedule ¥ Para-C Huibs-
clause 10 (i) of the Securities Exrhanee Board of lndia [1iskin g Dolpgnons pite] Hsciosure
Roquirements) [Repuiations, 2015, We hove comstdered non-disgualification 1o include
non-debarment by Regulatary | Slatutory Authorities.

In our opinion and o the st af wur ifermation and according to the venlicathons
[including Pirectors |dentification Number [DIN]status at thie portal werw mea.fov.in] o=
considered peeossary anil explanations furnishad tous by the Company & ils officers, wi
hereby certily that none o the Disectors an the Hoard of the Company as stated bl bof
the Financial Year endiing on March 31, 2026 have heen deharred or disqualified from
heing appointed or continuing as Rirectors al companies by tha Serurities and Exchange
Roard of India, Minlstry of Corporae AfTairs. or any such other Statulary Authority

¢ |Name of the | DIN | pestgnation | Date of | Date ol |
My, | Direcior | Appaintiment | Cessation 10 |
| | in the | the
I - _ |company* | Company® |
(s Mr. 00143973 ' Mominee 10 /092016
| puneet Bhatla | 5 1l Director | ,
| | | |
i 2, _| bar o0 ’..'.-ij-:'.-"-rT' !:L|E||Jt|1|1a_'-=|1r I TLIL}W _ ==
| Gukalespur | Pirector I|
Visweswaralyd
| Ranganatth | |
5 | M | Gnunegay | Managing | 1am2/2020 i
fasmand | Direidor
Muthvichamy [

@ A508, Heelkanih Busness Park. Hathari Road, ¥ wiyauihar West, pumbal 400 OF
5 {+01 BISE0 61936 © jnupadikrupaoisarcu & wrnC KIUpBoIaaT. GLet




4 M 06676990 | Independent | 1470 272020
Abrahsm Chackn [ Directar
) _ I
B Mrz, LO4Z21307 | Independent a5/0372024 |-
Rajalakshimi Woman
| Ambady Director

*Date of apprantment winel cessation is os per MCA Portal

It is the respansibllity of Directors to submit relevant documents with cnmplete and
accurate information in accordance with the provisions of the Act, Ensuring the eligibility
fur the appointment f continuity of every Director on the Board is the responsibility of the
management of the Campany,

Dur responsibility is o EXPIESS an opinion on these based on our verfication. This
cettificate is nefther an assurance as to the future viability of the Compa ny nor of the
efticiency or effectiveness with which the management has conducted the alfairs of the
Company,

For Krupa [oisar & Associates
Company Secretaries

Evajd ol p ki [Ty
H::‘uP:u Kibqsa Feqrih
Joagdish sk

. Db 3036 w0
Foisar P10EST /85

Krupa | nisar

Proprictor

Membership No: F11117

Certificate of Practice No: 15263

Peer Review No: BO33/2026

UDIN: FOL1117HO00560974 N
Flisce: Mumbal

Diate: June 01, 2026




§ JANA CAPITAL LIMITED
) caPITAL CIN: UT100TZ2015PLC033424
e e Wi Sair Mtk Tl Kag, ¥° Clise hsirehiarm Eoed, Vel Kaw DS ailindan Fealm
Peragpelinm Konn dla- HiaREil
COMPLIAMCE GERTIFICATE

in socordance with Regulation £2D{14) of SEBI {Listing Ohligatiens and Dz closungsd
Requirements) Regulations, 2018

Ta

The Board of Drgciors
Jarm Capital Limided
Tamil M - 535100

Sub: Compliance Certificate Lnder Reguiation 620[14) of SEBI (Listing Obligations and
Disclosures Raquirements) Regulations, 015
A Ve have raviewed inancial sibements and e cash fow statement for the year pnded karch 31,
2026 and thal to the best of aur frowtadne and belisl;
| Eese slabements do nol conlgin sy matertally untroe staiement ar it any msanial kol o
okl stafements that rmighl ba rmisleading,
i Wese slatements together present a ue and lakr wisw of the listed entity's affairs and ase In
eramipliance with exisling accouring ctandards, applicatle lws and regulalions.
B. There ara, to the bast of ouf knvowladge and balisf, na wanaachons artensd nlo by the Carmpary
during the year which ar lraudulent, iltgal or vielative of the lstec paitily's cots of conduc

r e accept respansibility for gslatiishing and malntsnrg intrrral controts for inancal reporting and
wi have svalugled the elfectiveness of iarnal conirol systeme of the lislad entity pecainirg o
financisl reporting and we have decdosed bo te sasditesrs and the Audil Committas, deficianties in the
dissign or oparation of such internal controls, if any; of which we are swan ar thie staps we hove
\aken or prapass ks bake to reclify these deficiercing,

0. Wi have indicated o the Auditars snd the Audit Cormities,

I, Signficant changes m internal conlal over inencial reporting duding L yaaar.

i Significant changss in acenunting podicing during the year and thal the sama have been dsdogsed
i thes niabes 1o the Inancial statomants, and

i Instances of sigrificant fraud of wivich we have become ewieg and b Irvenlwement tharsin,
any, of ihe managemsnl or an employes haang a aignificant ok in the lister oniiby's infeanal
cootrol aystem over financial repoeting,

. @ g A

et
rajaman Muthoehanmy Srnlizs MR_——""
MWD & CEQ (riaf Financal Offioes
iR, DEQE0EE9)
Flama: Bangalors Piica Bangalors
Dt POFORL0EE O #6026

fers Ll fices 39 duor S lorichie 3wt R L L Yo riehmiain Pveshtas Rl s 9 et

rinhiinignd - 1506, | bl Mach
$orrednl i lew AT IR S sk g s il o el 1 I WRAS S il



RAO & EMMAR

Nao. 204 and 2058, 2nd Floor, "Ramanashree Arcade”
Mear Trinity Circle, M.G. Road, Bengaluru - 580 001.

CHARTERED ACCOUNTANTS INDIA e-mail : info@racemmar.com | Ph, No. 80500 78515

INDEPENDENT AUDITOR’'S REPORT

TO
THE BOARD OF DIRECTORS
JANA CAPITAL LIMITED

Report on the Audit of the Standalone Financial Statements
Qualified Opinion

We have audited the standalone financial statements of JANA CAPITAL LIMITED (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and
Loss and Other Comprehensive Income, the Statement of Changes in Equity, the Statement of
Cash Flows for the year then ended, and notes to the standalone financial statements, including
a summary of material accounting policies and other explanatory information (hereinafter
referred to as “the Standalone Financial Statements™).

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

Basis for Qualified Opinion

1. Wedraw attention to the Note No. 35 on Capital Management to the Standalone Financial
Statements, the Company is a Non-Banking Financial Institution - Non-Deposit taking -
Systemically Important Core Investment Company as on March 31, 2026.

The financial statements regarding non-compliance with the prudential norms prescribed
under the Core Investment Companies (Reserve Bank) Directions, 2016. As stated therein,
the Company’s outside liabilities exceeded the prescribed limit of 2.5 times of its Adjusted
Net Worth and stood al 2.78 times as at March 31, 2026,

However the actual outside halilities are arrived at realizable values, which otherwise

would have resulted in higher non-compliance than the present ratio. ?/,:i FIes
W g H{‘}w‘ \;:'..
" Fa

Offices . Bengaluru, Delhi, Mumbai, Ernakulam, Hyderabad, Puttur (OK), Pune, Durg, Kolhapur, Shimoga, Ind ,.1 g
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2. We draw attention to the MNote BNo, 4 on to the Standalone Financial Statoments nﬂgurding

Company’s investment amounting to Rs.33,534.50 thousand as at March 31, 2026,
represented by its investment in the wholly owned subsidiary, Jana Holding Limited.
The Subsidiary Company, Jana Holding Limited, acts as the Non-Operating Financial
Holding Company (NOFHC) for Jana Small Finance Bank Limited (JSFB or the Bank).

As per the terms and conditions of the banking license granted under Section 22 of the
Banking Regulation Act, 1949, the NOFHC is required to comply with paragraph 2(H)(i)
of the RBI's Guidelines for Licensing of New Banks in the Private Sector dated February
22, 2013. This provision mandates that the NOFHC maintain the prescribed regulatory
leverage ratio on a standalone basis.

For the year ended March 31, 2026, the NOFHC reported a leverage ratio of 247.09 times,
which exceeds the regulatory threshold of 1.25 times. Since the NOFHC is a wholly owned
subsidiary, any adverse consequences arising from this non-compliance at the subsidiary
level could directly impact the Company’s investment in the said Subsidiary. However,
the consequential impact of such non-compliances on the financdial results is presently
unascertainable.

We draw attention to Note 9 of the financial Statements, which discloses the settlement
terms of Non-Convertible Debentures (NCDs) issued by Jana Capital Limited. The NCDs
were accounted at Amortized cost initially. As per the communication received from the
Debenture Trustee regarding the modification of the debenture terms, the repayment of
these NCDs is contingent upan the realizable value of the underlying investments, after
deducting operational expenses, statutory liabilities, taxes, and other dues.

In reference to the Debenture Trustee’s communication and in accordance with Ind A5
109 - Financial Instruments, the Company has assessed the modification of the original
MNCD terms and concluded that it constitutes a substantial modification. Consequently,
the Company has derecognized the carrying amount of the original financial liability and
recognized a new financial liability at the fair value of the underlying investments. This
new liability has been designated at Fair Value Through Profit or Loss to eliminate the
accounting mismatch, in accordance with the requirements of Ind AS 109 - Financial
Instruments. The difference between the carrying amount of the original liability and the
fair value of the new liability has been recognized in the Statement of Profit and Loss as a
gain on extinguishment of financial liability, presented as an exceptional item.

The total gain recognized on account of this extinguishment and recognition amounts to
Es. 95,69,846.75 thousand.

The Company itself does nol have any revenue-generating operations except for holding
investment in its subsidiary. e

oy H.E,L B it ;QQ\_
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The modification of the terms of NCDs represents a material change. However, the
communication of this arrangement to the relevant regulatory authorities, including SEBI,
is still pending, along with the completion of the associated legal documentation.
Consequently, the impact of this matter, particularly with respect to regulatory
compliance and legal enforceability remains unascertainable as of the reporting date, Due
to this uncertainty, we are unable to determine the full effect on the Company's financial
position, leading us to qualify our audit opinion.

Had this modification in the terms of the NCDs not occurred, the Company would have
incurred a net loss after tax of Rs, 95,87,826.91 thousand, and its net worth would have
been negative Rs. 95,57,630.03 thousand.

The Company has not assessed the impact of deferred tax arising from the temporary
differences related to the gain on extinguishment of the original liability, Since the new
financial liability is designated at fair value through profit or loss (FVTPL) and its value
changes in line with the underlying investments, the Company has not yet evaluated the
potential deferred tax charges or gains in accordance with Ind AS 12 - Income Taxes.

The company has obtained Foreign Investments in form of share capital and Listed NCDs,
wherein these investments are made downsiream as share capital in its subsidiary
company Jana Holdings Limited which further has invested in Jana Small Finance Bank.
The original investments made are at high share premiums and the present value of the
marketable shares of Jana Small Finance Bank is lower than the premiums earlier fixed,
resullant of which the non-convertible debentures liabilities are being reduced to the
realizable value of the investments. The transaction looks less like a simple commercial
investment loss and more like a structure that could examine as a potential combination
of non-compliances in downsfream investment and tax-motivated loss crystallization.
Whether it becomes a provable non-compliance will depend on the actual valuation
evidence, disclosures, approvals, which we are not able to assess as on the given date,

The Company has not deducted tax at source under the provisions of the Income-tax Act,
1961 on accrued interest relating to Non-Convertible Debentures (NCDs) during the year.
The resultant TDS liability not deducted amounts to Rs. 7,10,240.30 thousand as at March
31, 2026.

Further, the Company has also not recognised consequential interest and penalty, if any,
arising from such non-compliance, the impact of which has not been ascertained.

Had the aforesaid liability and related consequences been recognised, the profit for the
year and other equity would have been impacted to that extent.




We draw attention to Note No. 30 to the Standalone Financial Statements regarding the
issue of Non-Convertible Debentures (“INCDs”} by the Company during the previous
financial year on a private placement basis, primarily for redemption of debentures that
were falling due and which are maturing on June 30, 2026. As stated in the said note,
the NCDs were subscribed by existing investors carrying an investor IRR of 49% per
annum, as agreed under the Debenture Trust Deed executed between the Company and
the Debenture Trustce. The Management has represented that, considering the
prevailing circumstances and in order to avoid default in redemption obligations, the
Company had limited alternatives but to accept the said terms. The aforesaid investor
IRR is significantly higher than prevailing market rates and represents an outlier for the
purpose of fair valuation for accounting purposes.

Our opinion is not modified in respect of the above matters.
Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Standalone Financial Results of the current period.
These matters were addressed in the context of our audit of the Standalone Financial
Results as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. In addition to the matter described in the Basis
for Qualified Opinion section, we have determined the matters described below to
be the key audit matters to be communicated in our report.

1. Impairment Assessment of Investment in Equity Shares in the Subsidiary

The investment in the subsidiary is recorded at amortised cost and is subject to an
annual impairment assessment. As of March 31, 2026, the carrying amount of the
investmenl stands at Rs. 2,37,17,908.08 thousand (Rs. 2,37,17,908.08 thousand as of
March 31, 2025). Against this, a total impairment allowance of Rs. 2,36,84,373.58
thousand (Rs. 2,12,16,929.83 thousand as of March 31, 2025) has been recognized.
The Investment value net of impairment is at Rs. 33,534.50 thousand as at March 31,
2026 (Rs. 25,00,978.25 thousand as at March 31, 2025)

2. Basis for Measurement:

The Company’s investments represent shares held in Jana Holdings Limited (“the
Subsidiary”). The Subsidiary, in turn, has invested in Jana Small Finance Bank
Limited (“the Associate”). Following the successful Initial Public Offering (IPQ) of
the Associate’s equity shares, which were listed on stock exchanges effective
February 14, 2024, the Subsidiary’s investments are now valued at fair market value
in accordance with Ind AS in the Subsidiary’s books. This revaluation has resulted
in an impairment loss recognized in the Subsidiary’s Standalone Financial results,
which has a consequential impact on the carrying value of the investment in the
Subsidiary reported by the Company.

The annual impairment testing of the investment in the Subsidiary is considered 9=
key audit matter due to the materiality of the investment to the Company’s finaneig] B

results. Furthermore, the process and methodology used to assess and deter




Material Uncertainty Related to Going Concern

We draw altention to Note No. 31 to the Standalone Financial Statements which indicates
that the Company has incurred significant losses during the year and has accumulated
losses as at March 31, 2026. Further, the Company has significant repayment obligations,
including Non-Convertible Debentures (NCDs) maturing on June 30, 2026, and continues
to face liquidity constraints and adverse financial indicators. The Company’s ability to
continue as a going concern is dependent upon successtul refinancing / restructuring of
existing borrowings, raising additional debt and equity funding, and obtaining continued
financial support to meet its obligations as they fall due. These events and conditions
indicate the existence of a material uncertainty that may cast significant doubt on the
Company’s ability to continue as a going concern. However, the Standalone Financial
Results have been prepared on a going concern basis based on management’s assessment
and future business and funding plans.

The Company’s total debenture lability aggregated to Rs. 1,44,94,700 thousand together
with accrued and unpaid interest amounting to Rs. 1,83,26,900 thousand, resulting in a total
obligation of Rs. 3,28,21,600 thousand as at the reporting dale. Against the aforesaid
liability, Present value reflected at Rs. 33,534.50 thousand based on realizable value of
mvestments. These conditions indicate the existence of a material uncertainty that may cast

significant doubt on the Company’s ability to continue as a going concern.

Accordingly, we are unable to evaluate the impact of these adjustments and its subsequent
effects on the financial results due to the breach of regulatory covenants (refer to Point 1 &
2 in the Basis for Qualified Opinion), as well as the pending regulatory compliance and
legal documentation related to the modification of the debenture terms (refer to Point 3 in
the Basis for Qualified Opinion).

Chur opinion is not modified in respect of the above matter.

Emphasis of Matter

We draw attention to Note No, 29 to the Standalone Financial Statements relating to the
proposed Scheme of Amalgamation of Jana Holdings Limited (“JHL"), the wholly
owned subsidiary of the Company, with Jana Capital Limited under Sections 230 to 232
of the Companies Act, 2013. As stated therein, the Scheme is presently under
consideration before the Hon"ble National Company Law Tribunal (“NCLT"), Chennai
Bench, and is subject to receipt of necessary approvals from regulatory and statutory
authorities. During the process, certain observations and representations were received
from the Regional Director, Official Liquidator and other authorities, which are being
addressed by the Management. Further, the matter was adjourned to June 1, 2026 by
the Hon'ble NCLT. The Management remains confident of obtaining the requisite
approvals and final sanction of the Scheme in due course. T N



the recoverable amount involve significant management judgment and prudence,
particularly in identifying impairment indicators and estimating recoverable values
based on various assumptions.

Our audit procedures in respect of this area include but are not limited to:

a. Verification of the design, implementation, and operating effectiveness of key

internal controls over the approval, recording, and monitoring of impairment in
investments.

b. Review of management's impairment assessment, including evaluation of the
reasonableness of judgments and assumptions applied in determining the
recoverable amount and identifying impairment indicators,

c. Assessment of the accuracy of the impairment loss recognized and evaluation of
the adequacy and completeness of disclosures related to impairment in the
Company’s standalone financial results.

Other Information

The Company’s management and the Board of Directors is responsible for the other information.
The Other information comprises the information included in the Director’s Report, but does not
include the Standalone Financial Statements and our auditor’s report thereon.

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

In connection with our audit of the Standalone Financial Statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the Standalone Financial Statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated.

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

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

The Company’s Management and Board of Directors are responsible for the matters stated in
section 134(3) of the Act with respect to the preparation of these Standalone Financial Statements
that give a true and fair view of the financial position, financial performance (including other
comprehensive income), changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Indian Accounting Standards
(“Ind AS") specified under section 133 of the Act read with the Companies {Indz/a/n,z’t@%

Standards) Rules, 2015, as amended. /o f,/‘ TN,




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 eslimales that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Standalone Financial Statements that give a true and fair view
and are free from material misslatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, the management and 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 Management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting

process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

Statermnents.

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

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

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has internal
financial controls with reference to Standalone Financial Statements in fgli_as;g_;_@jjd the
operaling effectiveness of such conlrols. o B _{‘;:,;;‘t}\



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

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

e Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements
represent the underlying transactions and events in a manner that achicves fair
presentation.,

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Standalone Financial Statements of the

current period and are therefore, the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our

the public interest benefits of such communication.




Report on Other Legal and Regulatory Requirements

1.  Asrequired 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. Asrequired by Section 143(3) of the Act, we report that:

a. We have sought and except for the effects of the matters described in Basis for Qualified Section
above, obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

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

¢. The Balance Sheet, the Statement of Profit and Loss (including other Comprehensive Income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account.

d. Except for the effects of the matter described in the Basis of Qualified Opinion section here in

above, in our opinion, the aforesaid Standalone Financial Statements comply with the
Accounting Standards specified under Section 133 of the Act.

e. The matter described in Basis of Qualified Opinion section here in above and the Material
Uncertainty Related to Going Concern section of our report, in our opinion, may have an
adverse effect on the functioning of the Company.

f. On the basis of the written representations received from the Directors as at March 31, 2026
taken on record by the Board of Directors, none of the Directors are disqualified as at March
31, 2026 from being appointed as a Director in terms of Seclion 164 (2) of the Act.

g. With respect to the adequacy of the internal financial controls with reference to the Standalone
Financial Statements of the Company and the operating effectiveness of such controls, refer to
our separate Report in "Annexure-B". Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with
reference to the Standalone Financial Statements.

h. With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our imformation and according Lo the explanations given to us o




il

iv.

. The Company does not have any pending litigations which would impact its financial position

as at March 31, 2026,

The Company did not have any long-term contracts including derivative contracts for which
there were any material foresceable losses.

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

a)

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

b) The Management has represented to us, that, to the best of its knowledge and belief no

funds have been received by the Company from any person or entity, including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

Based on the audit procedures that have been 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 (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

v. The Company has not declared any dividend during the Year.

vi. Based on our examination which included test checks, the Company has used an accounting
software [or maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with and the audit trail has been preqer\n:*d by

the Company as per the statutory requirements for record retention.




3. Withrespect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, the remuneration paid by the

Company to its directors during the year is in accordance with the provisions of section 197 of the
Act.

For RAO & EMMAR
Chartered Accountants
Firm Registration Number: 0030845

-

(o &
B J Praveen N o P
Partner
Membership Number: 215713
UDIN: 26215713YEHSKK3214
Bengaluru
30 May 2026.



"TANNEXURE- A" TO THE INDEPENDENT AUDITOR'S REPORT

Referred to in paragraph 1 under the heading, “Report on Other legal and Regulatory
Requirements” of our report on even date:

To the best of our mformation and according to the explanations provided to us by the Company
and the books of account and records examined by us in the normal course of audit, we state that:

ii.

iv.

vi.

vil.

According to the information and explanations provided to us and on the basis of our
examination of the records, the Company does not have any Property, Plant and
Equipment or Intangible Assets. Therefore, the provisions stated under paragraph 3(i) of
the Order are not applicable to the Company.

The Company is a Non-Banking Financial Company - Non-Deposit taking, Systematically
Important, Core Investment Company and it does not hold any physical inventories.
Therefore, the provisions stated under clause 3(ii) of the order are not applicable.

As per the information and explanations provided to us, the Company has not taken any
working capital loan by way of providing security on current assets. Accordingly, the
provisions stated under clause 3(iii)(b) of the Order are not applicable to the Company.

The company has not granted any loans or advances in the nature of loans to its directors,
firms, companies, or other parties covered under Section 189 of the Companies Act, 2013,
during the year. Accordingly, the provisions stated under Paragraph 3(iii) of the Order,
2020 are not applicable.

The Company has not granted any loans or provided any guarantees or security to parties
covered under Section 185 and 186 of the Companies Act, 2013, Hence, the reporting
requirements under paragraph 3(iv) of the order is not applicable.

The provisions of Sections 73 to 76 and any other relevant provisions of the Companies
Act, 2013, and the Companies (Acceptance of Deposits) Rules, 2014 (as amended), are not
applicable to the Company being a Non-Banking Financial Company. Further, the
Company has neither accepted any deposits from the public nor does it hold any amount
considered as deemed deposit within the meaning of Sections 73 to 76 of the Act.

Accordingly, the provisions of paragraph 3(v) of the order are not applicable to the
Company.

The Cnmpany is not required to maintain cost records under SL‘LﬁUl"l 148[1} of the




Viil.

Non-Convertible Debentures amounting to Rs. 7,10,240.30 thousand as described
in the Basis for Qualified Opinion section of our report, the Company has been
regular in deposiling undisputed statutory dues including Goods and Services
Tax, Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service
Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and other material
statutory dues applicable to it with the appropriate authorities.

There were no other undisputed amounts in respect of the aforesaid statutory dues
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, no undisputed
amounts payable in respect of slatutory dues referred in sub clause (a) above were
in arrears as at March 31, 2026, for a period of more than six months from the date
they became payable.

¢} According to the information and explanations given to us, there are no statutory
dues except referred in sub clause (a) above as at March 31, 2026, which have not
been deposited by the Company on account of disputes

According to the information and explanations given to us and records examined by us,
there are no transactions which were not recorded in the books of account and have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961.

- Based on our audit procedures and according to the information and explanations given

to us, the Company has borrowings by way of debentures, and there have been no
defaults in repayment of principal or interest to the debenture holders during the year.
However, the debentures falling due for redemption during the year were repaid by
raising additional debentures and not out of the Company’s internal accruals or
operational cash flows.

. According to the information and explanations given to us, and in our opinion, the

Company has not been declared as a wilful defaulter by any bank, financial institution,
or other lender.

. The Company has not taken any term loan during the year and there are no outstanding

term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable.

- According to the information and explanations given to us, and the procedures

performed by us, and on an overall examination of the financial statements of the
Company, we report that no funds raised on a short-term basis have been utilized for
long-term purposes during the year. Accordingly, the reporting requirements-under

clause 3(ix)(d) of the Companies (Auditor's Report) Order, 2020 are not apﬂiﬁb}%iy'ﬁ\
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xiil.

o

. It is noted that debentures were originally raised during the preceding vear's for the

purpose of making investments in the subsidiary and, accordingly, such utilization was
considered to be for capital purposes. No repayment of such debentures was made
during the year ended March 31, 2026.

According to the information and explanalions given to us and on an overall
examination of the financial statements of the company, we report that, during the year,
the company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries, associates or joint ventures.

According to the information and explanations given to us and procedures performed
by us, we report that the Company has not raised loans during the year on the pledge of
securities held in its subsidiaries or associate company.

. The Company has not raised moneys by way of initial public offer or further public offer

(including debt instruments) during the year. Accordingly, the provisions of Clause x(a)
of the Order are not applicable. However, it is noted that the Company has issued Non-
Convertible Debentures during the year to meet the obligations for redemption of
debentures that were falling due during the year.

According to the information and explanations given to us, the Company has not made
any preferential allotment or private placement of shares or convertible debentures
(fully, partially or optionally convertible) during the year. Accordingly, provisions stated
under clause x(b) of the order are not applicable.

Based upon the audit procedures performed by us and according to the information and
explanation provided to us by the Management, no fraud by the Company or no fraud on
the Company has been noticed or reported to us during the year.

According to information and explanation provided Lo us and based on our examination
of records, no report under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government during the year and up to the date of this report.

According to information and explanation provided to us and based on our audit
procedures and enquiry with the vigil mechanism committee, there were no complaints
received during the year.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting on clause 3 (xii) (a), (b) & (c) of the Order is not applicable.

;r"ﬂ“"’ “f\x\
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According to the information and explanations given to us and based on 01,;1 mination',
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Sections 177 and 188 of the Act, where applicable, and the details of transactions have been
disclosed in the Standalone Financial Statements as required by Ind AS 24 ‘Related Party
Disclosures’ to the extent applicable to Government companies. Refer Note 23 to the
Standalone Financial Statements.

Related Party Transactions Reviewed During FY 2025-26

(Amounts in Rs. Thousand)

Related Party Mature of Transaction Transaction
Value
Jana Holdings Limited Impairment loss recognised on investment 24,67,443.75
Jana Holdings Limited Rental income received 68.04
lana Small Finance Bank Inter-bank fund transfers 91,000.00
Jana Small Finance Bank Fixed Deposits placed 21,500.00
Jana Small Finance Bank Fixed Deposits matured with interest 1,02,084.22
Jana Small Finance Bank Bank charges 34.03
Jana Urban Space Foundation India Rental expenses 64.8
TPG Asia VI 5F Pte Lid Interest accrual (net t:rf_ NCD revaluation) 17,73,547 .96
Mr. Srinivas NR (CFO) Remuneration 330.6
Ms. Krishi Jain (Company Secretary) Remuneration 581.6
Mr. 5.V, Ranganath (Director) Sitting fees 3375
| Mr. Abraham Chacko (Director} Sitting fees 3375
Ms. Rajalakshmi Ambady (Director) Sitting fees 3375
Mr. Rajamani Muthuchamy (MD & CEQ} | Remuneration 1,234.44

Outstanding Balances as at 31 March 2026

In RS. Thousands

Related Party MNature Outstanding Balance
Jana Holdings Limited Investment in equity shares (net of impairment) 33,534.50
Jana Small Finance Bank | Current account / other balances 312.08
Jana Small Finance Bank Fixed Deposits 10,010.69
TPG Asia VI 5F Pte Ltd §haf‘eh0lding balance 5,405.74
TPG Asia VI SF Pte Ltd Interest accrual payable (net) -23,944.75 |

xXiv,

a. According to the information and explanations given to us and in our opinion, the
Company has an internal audit system commensurate with the size and nature of its

business.

b. We have considered, the Internal Audit reports, issued to the Company during the year and
till date, in determining the nature, timing and extent of our audit procedures.

xv.  According to the information and explanations given to us and based on our Examfﬁ&icﬁi’.f::‘\
. e '
of the records of the Company, the Company has not entered into any non? cagh \
S
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transactions with the directors or persons conmected with them during the year.
Accordingly, reporting on clause 3(xv) of the Order is not applicable.
Vi
a. The Company is required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934 and has obtained registration as a non-deposit taking Systematically Important
Core Investment Company (NBFC-ND-SI-CIC) from the Reserve Bank of India.

b. The Company has not carried out any Non-Banking Financial or Housing Finance activities
during the year without obtaining a valid Certificate of Registration from the Reserve Bank
of India.

¢. The Company continues to fulfill the criteria of a Core Investment Company as prescribed
under the Reserve Bank of India regulations and mainlains its registration as a
Systematically Important Core Investment Company except for the breach of regulatory
requirements as reported by us under the Basis for Qualified Opinion Para of Independent
Auditor’s Report.

d. Based on the information and explanations provided to us, the Group has only one Core
Investment Company as part of the Group.

xvil.  The Company has incurred cash losses in the current financial year amounting to 17,980.15
thousand. However, in the immediately preceding financial year, the Company has not
incurred cash losses, We note that interest accrued on debentures during the previous vear
forms part of the cash losses for that year and is due and payable at the time of redemption
of such debentures. Further, reference is drawn o Point No. 3 in the Basis for Quahfied
Opinion paragraph of our report, wherein we have qualified the Company’s accounting
treatment of debentures and the consequent net loss and a negative net worth.

xviii.  There has been no resignation of the statutory auditors during the year. Accordingly,
reporting on clause 3 (xviii) of the Order is not applicable.

xix.  According to the information and explanations given to us and based on our examination
of the financial ratios, ageing schedules, expected realization of financial assets, payment
of financial liabilities, and other relevant information, nothing has come to our attention
that causes us to believe that the Company will be unable to meet its liabilitics as and
when they fall due within one year from the balance sheet date.

We draw attention to Note 31 to the Standalone Financial Statements regarding the Going

Concern Basis of Accounting. Further reference is made to Point No. 3 in the Basis for Qualified
Opinion paragraph of our Auditor’s Report on the Standalone Financial Statements.

Additionally, the Company is in breach of certain regulatory financial parameters as of March 31,
2026, as detailed in the Basis for Qualified Opinion paragraph. These conditions.indicate the
existence of a material uncertainty that may cast significant doubt on the Cnmwﬁfgﬁm
contnue as a gning CONCOIT. w 4
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the Company’s ability to continue as a going concern, However, the Company has been raising
additional funds as necessary to support ils operations and continue as a Eoing concer.
Accordingly, the Standalone Financial Statements have been prepared on a going concern basis.

xx.  The provisions of Section 135 of the Companies Act, 2013 relating o Corporate Social
Responsibility are not applicable to the Company for the year under audit. Accordingly,
the provisions of paragraph 3(xx) of the Order are not applicable.

For RAO & EMMAR
Chartered Accountants

B J Praveen

Partner

Membership Number: 215713
UDIN: 26215713YEHSKK3214
Bengaluru

30 May 2026



"ANNEXURE B" TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 2 (g) under the heading, “Report on Other legal and Regulatory
Requirements” of our report on even date:

Report on the Internal Financial Controls with reference to Standalone Financial Statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Acl, 2013 (“the Act”).

We have audited the internal financial controls with reference to the Standalone Financial
Statements of JANA CAPITAL LIMITED (“the Company”) as of March 31, 2026 in conjunction
with our audit of the Standalone Financial Statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial
controls based on the internal controls over financial reporting criteria established by the
Company considering the essential components of internal controls stated in the Guidance Note
or. Audit of Internal Financial Controls Over Financial Reporling issued by the Institute of
Chartered Accountants of India. 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
mformation, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to the Standalone Financial Statements based on our audit. We conducted our audil in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) and the Standards on Auditing, to the extent applicable to an
audit of internal financial conirols, both issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to the Standalone Financial Statements were established and
maintained and if such controls operated effectively in all material respects.

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to the Standalone Financial Statements and their
operating effectiveness. Our audit of internal financial controls with reference to the Standalone
Financial Statements included oblaining an understanding of internal financial controls with

reference to the Standalone Financial Statements, assessing the risk that a mtena],@gg]j,ﬁ!&& n
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on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the Standalone Financial Statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained by us, in terms of their reports, is sufficient
and appropriate to provide a basis for our audit opinion on the Company’s inlernal financial
controls with reference to the Standalone Financial Statements.

Meaning of Internal Financial controls with reference to the Standalone Financial Statements

A Company's internal financial controls with reference to the Standalone Financial Statements is
a process designed Lo provide reasonable assurance regarding the reliability of financial reporting
and the preparation of Standalone Financial Statements for external purposes in accordance with
generally accepted accounting principles. A Company's internal financial controls with reference
to the Standalone 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 Standalone 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
elfect on the Standalone Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to the Standalone Financial
Statements

Because of the inherent limitations of internal financial controls with reference to the Standalone
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 wilth reference to the Standalone
Financial Statements to future periods are subject to the risk that the internal financial controls
with reference to the Standalone Financial Statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures ay deteriorate.

Qualified Opinion

In our opinion, except for the possible effects of the material weaknesses described in the Basis
for Qualified Opinion paragraph below on the achievement of the objectives of the control
criteria, the Company has, in all material respects, adequate internal financial controls with
reference lo the Standalone Financial Statements and such internal financial controls with
reference to the Standalone Financial Statements were operating effectively as at March 31, 2026,
based on the internal controls over financial reporting criteria established by the Company
considering the essential components of internal controls stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the Institute nf I i Imrbered

Accountants of India.




Basis for Qualified Opinion

A "material weakness” is a deficiency, or a combination of deficiencies, in internal financial
controls with reference to the Standalone Financial Statements, such that there is a reasonable
possibility that a material misstatement of the Company’s annual or interim financial statements
will not be prevented or detected on a timely basis.

We have identified the following material weaknesses in the Company’s internal financial
controls with reference to the Standalone Financial Statements as at March 31, 2026:

(a) As described in the Basis for Qualified Opinion paragraph of our main audit report, the
Company did not deduct tax at source under the provisions of the Income-tax Act, 1961 on
accrued interest relating to Non-Convertible Debentures (NCDs) during the year, and has also
not recognised the consequential interest and penalty, if any, arising from such non-compliance.
This indicates that the Company's internal controls over monitoring and ensuring compliance
with statutory deduction and reporting requirements relating to interest on borrowings did not
operate effectively.

(b) The Company has not documented and maintained a Risk Control Matrix (RCM) identifying
its key financial reporting risks and the corresponding controls designed to mitigate such risks.
In the absence of a formal Risk Control Matrix, the Company does nol -have a structured
framework to identify, evaluate, and monitor the design and operating effectiveness of controls
over financial reporting on an ongoing basis, which is a fundamental component of an effective
internal financial control system as envisaged in the Guidance Note issued by the ICAL

The material weaknesses described above could result in a possible misstatement in the
Company’s financial reporting process, indicating that the internal financial controls with
reference to the Standalone Financial Statements were not operating effectively as at March 31,
2026.

We have considered the material weaknesses identified and reported above in determining the
nature, timing, and extent of audit tests applied in our audit of the Standalone Financial
Statements of the Company for the year ended March 31, 2026, and these material weaknesses do
not affect our opinion on the Standalone Financial Statements of the Company, which continues
to be modified in respect of the matters described in the Basis for Qualified Opinion section of
our main report.

For RAO & EMMAR
Chartered Accountants
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B]J Praveen\{f_z_g-.n_,_j ﬁ‘}fﬁ
Partner =t
Membership Number: 215713
UDIN: 26215713YEHSKK3214
Bengaluru

30 May 2026



Reg. Office: 3rd Floor, Sri Krishna Towers, 5y. No.f25B1, Krishnagiri Bye-Pass Road, Hesur East, Hosur, Krishnagiri- 635109, Tamil Madu

JAMA CAPITAL LINITED

CIM: U6T100TZ2015PLC033424

(ALl amounts are rupees in thousands, uniess otherwise stated)
Standalone Balance Sheet as at 31 March 2026

{Rs. In thowsands)

Particulars Mote As at
= 31-March-2026 31-March-I025
ASSETS
(1) Financial Assets
{a) Cashand cash equivalent (i) 10,547,114
{b} Bank Balance nther than ja} above i) I
[e)  Imvestments 4 33,534.50
[d} Dther financial assets 5 1,755.47
[2) Man- Financial Assets
(&) Current Tax Assels fi 139,10
(b} Other Mon Financial Assets 7 154,33
Total Assets A6, 140,94
LIABILITIES AND EQGUITY
LIABILITIES
(1) Financial Liabilities
(@) Derivative Financial Instruments
[2) Trade Payabies
{i} total cutstanding dues of micro eaterprises
and small enterprises +
(11} total outstanding dues of creditors olher than s
micrd enterprises and small enterprises
(b} Debt securities g 33,534.50
[c) Other financial liabilities 10 340.00
(2} Mon-Financial Liabilities
fa)  Other non-financial Uabitities i 49,73
(3} EQUITY
{a) Equity share capital 12 17.041.81
() Other equity 13 = [14,825.0%)
Tatal Liabilities and Equity - 46, 140.94
summary of significant accounting policies
The accompanying notes are an integral part of the financial statements 1-4%
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Chief Financial Officer
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JAHA CAPITAL LIMITED
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Reg. Office; 3rd Floor, 5ri Krishna Towers, 5y. No. /2581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu
Standalone Statement of Profit and Loss for the year ended 31 March 2026

(Rs. In thowsands)

51 Mo, Particulars Note 3 manths ended 3 months ended 3 months ended  For the year Previows year
31-March-2026 31-December-2025 31-March-2025 anded ended
3-March-2026  31-March-2025

Rewvenue from QOperations
{iy Interest income 14 - -
{n Total Revenue from Operations - i 2
(i) Other Income 15 200.68 1,350.51 1,483.87 1,504.73 6,271.52
LI Total Income (1+11) 200.68 1,350.51 1,483.87 2,504.73 6,171.52

EXpenses
{i) Finance costs 16 17, 75,600.75 17,75,600.75 17,59, 168.49 ¥1,02,403.00 67, 58,616.34

Impairment Loss / (fmpairment Loss
e Beversal) o financial inttraments 17 15,51, 715.97 16,70,050,19 1,73,368,.86 14,67,443.73 18,60,134.52
(i} Employee benefits expense 18 1,281.10 1,275.26 1,129.38 5,469,724 5,421,861
fiv) Depriciation and amortization . - . .
v} C5R expenditure 19 - - - - -
fvi) Dthers expenses 0 1,659.56 3,408,322 9,835,628 1501564 284287
(V) Total Expanses (IV) 33,30,257.39 34,50,328,42 19,43,500,35 95,90,331.64 B6,45,015,34
o :fr'll"’r ; IE:':‘“] bpbcxecinual Femies o (33,30,056.72) (M,48,977.90)  (19,42,016.48] (55,87.826.91)  (B8,38,753.82)
{v)  Exceptional iems 9 33,27,316.72 4,45, 647 60 1,26,16.366.10 45,69, 546,75 1.26,76, 366,10
(v} ;‘f}::c:;?ﬁ]-ﬂ:er EXgERShonal fieila il (2,739,99) (3,330.30) 2,06,84,349.62 (17,980,15) 1,39,87,612,27
(Vi) Tax Expernse:

{1) Current Tax -

2) Deferred Tax
() Prodil £ (Loss) Bor the year (V-1 [2,739.99) (3,330.30) 2,06,84, 349.62 (17.980,15) 1,39,87 612.27
{X) Other Comprehensive Incomea

(A} [3) Hems that will not be reclassitied to

prodit oe loss

Subtotal (A)

(B} {i} ltems that will be reclassified to prafit or loss -

Subtotal (B)

Other Comprehensive Income (A + B) -
#h Iﬁ;;ﬁ;’:ﬁ::e B S o 12,739.99) (3,330,30) 2,06,84,349.62  (17,980.15) 1,39,87,612.27
(X1}  Earnings per equity share k3l :

Basic (Rs.} (1.01) [1.23) 7,649.03 [6.65) 5,172.59

Miuted (Rs.) {1.01) {1.23) 7,649.03 {6.65) 5,172.59

Sumemary of significant accounting policies

The accompanying notes are an integral part of the financial statements

As pod our report of even date For and on behalf of the Board of Directogrs of

Jana Capital Limited

Faor RAQ & EMMAR

Chartered Accountants /

ICA1 Fire Registration Mo.: 0030845

Abraham Chacko
Managing Director and CEQ Independent Director
B..J PRAYEE DiM: 0808059599 Dtk 066TE90
Partner Place; Bengaluru Place: BeAgalur

Membership Mo: 214
Place: Bengaluru
Date; 29-May-2026

Date: 29-May-2016

T

Srinfvas MK

Chicf Financial Officer
Plyce: Bengalina
Date: 29-May-2026

Date: 29-May-2026

b
AL
Krishi Jain
Company Secretary
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Date: 29-May-2026
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Reg. Office: 3rd Floar, 5ri Krishna Towers, 5y, No./2561, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu
{All amounts are rupees in thousands, unless otherwise stated)
Statement of Standalone Cash Flow Statement for the year ended 31 March 2026

Particulars Year ended Year ended
- 31-March-2026 31-March-2025
Cash flow from cperating activities
Profit ¢ (Loss} for the year (17, %80,15) 1,39, 87.612.27
Adjustments for;

Impairment loss on financial instruments (net of reversals) 24,67 ,443,75 18,60,134.52
Cxceptional ltems [95,69,846.75) (2,26,256,366.10)
Interest payable on debentures T1,02,403.00 67,49,431.13
Loan processsing fees = 8,850.00
Short term boan interest b 34521
Interest lncome from Fixed Deposils {1,355.52) {2,455 88)
Interest Income an 1T Refund {1,086:21) {3,815.64)
Operating Loss before working capital changes and adjustments (20,421.88) {fﬁMAT}
Changes in working capital
|Decrease) £ Increase in other financial Uabilfdes 10.00 -
{Pecregse) S Increase in other non-financial liabilities (72.147.2%} 71,910.40
Decreases (increase] in other financial assets - (43.83)
Decrease/ (increase] in Current Tax assels 91.24 1,14,953.14
Deereases (increase) in other Non financial assets 1067 19,40
Cash used in operaticns before adjustments (92,447.27) 1,60,574.63
Taxes paid .
Interest Income on IT Refund 1,086.21 3,815,64
HMet cash flows from (used in) operating activities (A) (91,361.06) 1,64,390.27
Cash flow from Investing activities
Investment in subsidiainy
Het cash flow from / (used in) investing activitles (B) - %
Cash flow from Financing activities
Interest oo short term barrowings z (34521}
Lean processing foes paid - {8, B50.00)
Het Procepds from Deht securities issued . 11,64, 700.00
HCR Capitalised on new issue = [420.99)
Interest on debentures paid = {3,00,079,54)
Redlemption of HCD's due (Principal amount) z (9,33, 272.90)
Interest Received from Fixed Deposits 1,355.52 2,455,858
Net cash flow from financing activities (C) 1,355.52 {76,813, 15)
Net increase in cash and cash equivalents (A+Bs+C) (90,005_54) a7,577.01
Cash and cash equivalents al the beginning of the year 1,00,552.65 12,975.64
Cash and cash cguivalents at the end ot the year 10,547, 11 1,00,552.65
Cash and cash equivalents comprise i
Galances with banks
On current accounts 10,547.11 1,00,552_65
Total cash and bank balances at end of the year 10,547.11 1,00,552,65

Hote: Interest expense an debt secunities includes accrued interest ot paid during the year, Such interest has been accumulated in the carrying
value af Uwe respective debl securities and, accordingly, does not represent a cash oulflow.

The accompanying notes are an integral part of the financial statements

As per our report of even date For and on behalf of the Board of Directors of
For RAQ & EMMAR Jana Capital Limited
Charterad Accountants &D
1AL Firm Registration No.: 0030845 /
Rajamani Muthdchamy Abraham Chacko
Managing Director and CED Independent Director
DIM: 08080595 HM-06676930
B. PRAVEEN Place: Bengaluru Place: Bengaluru
Partner Date: 2%-May- 7036 Dale; I9-May-2028
Membership Mo I
Place: Bengaluru
Date: 29-May-2026 & o vy
Srinivas NR Krishi Jaim
Chief Financial Officer Company Secretany
Place: Bengaluru Place: Bengaluru

Date: 29-May-2026 Date: 29-May-2026
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Standalone Statement of Changes in Equity for the year ended 31 March 2026

A} Equity Share Capital

(Rs. In thousands)

Particulars syt
Balance as at 01 April 2024 27,041.81
Changes in equity share capital due to prior period errors -
Balance as at 01 April 2024 27,041.81
Changes in equity share capital during the current year -
Balance as at 31 March 2025 27,041.81
Balance as at 01 April 2025 27,041.81
Changes in equity share capital due to prior period errors L]
Balance as at 01 April 2025 i7,041.81
Changes in equity share capital during the current period -
Balance as at 31 March 2026 27,041.81
B} Other Equity
Reserves and Surplus
i Securities Premium | Statutory Reserve Retained e
Earnings
Balance as at 01 April 2024 1,22,54,702.28 &8,940.77 (2,62,48,100,25) {1,39,84,457.21)
Changes in accounting policy or prior pericd y
errors
Restated balance as at 01 April 2024 1,22,54,702.28 8,940.77 (2,62,48,100.25) {1,39,84,457.21)
Tata.l Comprehensive Income / (Loss) for the 1,39,87.612,27 1,39,87.612.27
previous year
Dividends -
Transfer from/to statutory reservies = =
Transfer to retained carnings . - - 2
Balance at at 31 March 2025 1,22,54,702,28 8,940.77 (1,22,60,487,98) 3,155.07
Balance as at 01 April 2025 _1,32.54,702.28 |  B,940.77 {1,22,60,487,.98) 3,155.07
Changes in accounting policy or prior pericd : .
CIrors
Restated balance as at 01 April 2025 1,22,54,702,28 8,940.77 [  {1,22,60,487.98) 3,155.07
Total Comprehensive Income ¢ (Loss) for the (17 980.15) (17,980.15)
current f,"EEH'
Dividends
Transfer from/to statutory reserves % N -
Transfer to retained earnings - . .
Balance as at 31 March 2028 1,22,54,702.28 8,940.77 {1,22,78,468.13) {14,825.09)

The accompanying notes are an integral part of these financial statements

Az perour report of even date

For RAD & EMMAR
Chartered Accountants
I£Al Firm Registration Mo.: 0030845

B..J PRAVEEN
Partner

Moembership Mo 2T
Flace: Bengaluru
Date: 29-May-2026
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Hotes to the standalone financial statements for the yvear ended 31 March 2026

Company Overview

Reporting Entity

The Company was incorporated on March 26, 2015 to carry on the business of an Investment Company and to invest, buy, sell, transfer,
deal in and dispose of any shares, stocks, debentures, whether perpetual or redeemable debentures, stocks, securities of any
Government, Local, Authority, Bonds and Certificates. The Company recéived a certificate of registration dated 24 March 2017 from the
Reserve Bank of India as a Mon-Banking Financial Institution - Mon-Deposit taking - Systemically Important Core Investment Company
{"HBFC-CIC-RE-51") under section 4514 of the Reserve Bank of India Act, 1934,

The company holds 100% investments in its wholly owned subsidiary company - Jana Holdings Limited (‘the Company’). The wholly owned
subsidiary company holds 21.85% of Equity shares in Jana Small Finance Bank being the Associate company.

The Board at its meeting held on October 21, 2019, and December 0%, 2019, approved fast-track method for merging Jana Holdings
Limited (JHL}, being the wholly owned Mon-Operating Financial Helding Company (NOFHC), with its Holding as well as Core Investment
Company, Jana Capital Limited, after receiving the In-principle approval from the RBI on 10th August 2020. As per the existing
guidelines, the reguirement of having a NOFHC has been dispensed with by the RBI for setting up small finance Banks and Universal
Banks, Further, such a merger of the wholly owned subsidiary with the Holding Company will simplify the compliances reported to
various Regulatory Authorities, besides resulting in lower operating costs. After the receipt of the in-principle approval from the RBI, the
Board of Directors of the transferor and the Transferee Companies met on 24th Avgust 2020 and approved the Scheme of Amalgamation
of Jana Holdings Limited {(Wholly Owned subsidlany) with Jana capital Limited (Helding Company}.

Jama Capital limited, transferee Company, submitted necessary application to the Reglonal Director, South-East Region, Ministry of
Corporate Affatrs, Hyderabad, on éth Novernber 2020 for obtaining approval of Amalgamation under Section 233 of the Companies Act,
2013, Regicnal Director, Ministry of Company Affairs, Hyderabad, vide letter dated 26th March 2021 rejected the application fited on 6th
Hovemnber 2020 far the merger of JHL with JCL, since JHL had obtained consent from the creditors to the extent of B2.7E% in value as
against the minimum threshold of consent from 90% of the creditors in value as required under Section 233 of the Companies Act, 2013
and, as such, the provisions of Section 233(1)(d) could not be fully complied with, The Board of Directors considered the aforesald
rejection order and resolved to file fresh merger

application subject to the approval of the Scheme by the Board of Directors, Shareholders, Creditors, and such other authorities as may
be reguired. Accordingly, the Board of directors of both Jana Holdings Limited and Jana Capital Limited on November 14, 2022, have
once again approved the scheme of amalgamation and resolved to apply afresh for the merger of the company with Jana Capital Limited,
the Holding Compary. In line with the decision of the Board of Directors, the company has taken steps to cbtain affidavit in the
prescribed Formats from the creditors and shareholders for the merger.

However, the Company, in the meanwhile, received a request from Jana Small Finance Bank Limited (JSFBJ regarding the merger and,
dug Lo certain commercial considerations, the Company has decided to put the merger on hold till the listing process of the Jana Small
Finance Bank |s completed. J5FB shares have been listed with effect from 14th February 2024,

The Company received the In-principle approval afresh from BB on July 29, 2024, Further, in order to mitigate the stamp duty
implications associated with the approval of the merger schems by the NCLT, the Company shifted its registered office from the State of
Harnataks to the State of Tamil Madu w.ef. January 24, 2025, basis the approval of the Regional Director South East Region, Hyderabad,
Ministry of Corporate Affair and other regulatory approvals and consequently the Clause 1l of the Memorandum of Association of the
Company was altered to that extent.

The Beard re-approved the draft scheme of amalgamation en February 3, 2025, as the previous approval was dated The Company has
abtained the consent from afl the shareholders and debenture holders in the prescribed format, The Company has applied to the BSE for
its in-principle approval and the same has been further commended to SEBI for approval, The Company has responded the gueries raised
vy SEB1 and the company has received the NOC from the BSE for the Merger.

JCL, the holding company, and JHL, the subsidiary company, electronically filed merger documents with the Hational Campany Law
Tribunal (HCLT) under Filing Mo, 3305118019892025, Case Type: CA[A) Merger and Amaigamation (Companies Act), Section: Sub-section
(1) of Section 230, with case title JAMA CAPITAL LIMITED, and Notice Ref. Mo, 3007/2025. As per Rule 28 (2) of the HCLT Rules, Z01&, the
Petition/Application/ Document was scrutinized on 26-06-2025 and found defective on the following counts and returned for compliance.
Few defects were detected, and ane of the crucial ones was the requirement for adjudication in ndia with stamp duty payment far the
affidavit of consent for merger, specifically for notarized shareholder consents fram foreign countries that needed stamping and
adjudication. The CFQ had to approach the Deputy Registrar's office in Krishnagin to get these foreign affidavits adjudicated and duly
stamped. After rectifying these issues, the documents were refiled, and the NCLT accepted the merger application, allotting a case
number and requesting physical copies, which were submitted.

The first stage of the merger process has been completed and an order from NCLT has been received dispensing with the meetings of
shareholders and creditors, as they have provided affidavit consents for the scheme of merger. The NCLT Special Bench-ll, Chennal,
pronounced the arder dated 10th October 2025 which has been received by the entity on 15th October 2025, Wednesday, The entily has
been granted 14 days from the date of receipt of the order, 1.e., by sth Movemnber 2025, w subamit Lhe second stage petition.

The Entity has lited the second stage petition online within the stipulated timeframe.

The petitioner companies, JCL, the holding company, and its subsidiary JHL, have initiated a merger process, wherein JHL is proposed to
be merged with and into JCL, the parent company. In furtherance of this objective, the companies have filed an application under
Sections 230-232 of the Companies Act, 2013, seeking approval of the Scheme of Merger. The Hon'ble Naticnal Company Law Tribunal
(MCLT) has taken cognisance of this application and, vide its arder dated October 10, 2025, dispensed with the requirement of convening
meetings of shareholders and creditors, as they had provided affidavit consents for the scheme, thereby simplilying the
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MNotes to the standalone financial statements for the year ended 31 March 2026

During this hearing, the Honble Tribunal directed the issuance of notices to various concerned autharities, including the Regional
Director (Southemn Region), Registrar of Companies (RoC), Official Liguidator, Income Tax Authorities, and sectoral regulatars, if any, in
accordance with Section 230(5) of the Companies Act, 2013, read with Rules 8 and 16 of the Companies {Compromises, Arrangements
and Amalgamations) Rules, Z016. These notices have been served through all modes and affidavits have been filed within 7 days.
Additionally, the Tribunal has directed the service of the First Motion Application and Form CAA-3 on the aforesaid authoritics and
publication of & notice in one English newspaper, The Indian Express (All India Edition), and one Tamil newspaper, Dinamani (Tamil Nadu
Edition), as per Rule 7, along with filing proof of publication. All authorities have been granted a period of 30 days from the receipt of
notice to submit their representations or objections to the Scheme, and in the event of non-response within this stipulated timeframe, it
shall be presumed that they have no objection to the proposed Scheme,

In response to such notices, the Reglonal Director (Southern Region), Ministry of Corporate Affairs, submitted a representation on
February 2%, 2026, While no objection to the Scheme was ratsed in principle, certain observations were made in relation to the
Company's financial position, particularly its negative net worth and adjusted net worth ratios, The Company has provided detailed
clarifications, stating that these financial metrics are a direct consequence of strategic capital deployment into its operating entity,
Jana small Finance Bank Limited, and do not indicate any ergsion of underlying value or adverse impact on stakeholders, It has also been
submitted that the proposed amalgamation will strengthen the consolidated capital base and enable more efficient capital allocation
across the group.

The Official Liquidater report had submitted his repart via email to the Hon’ble Tribunal in the late evening of April 14, 2026, ie.,
immediately preceding the scheduled hearing. A copy of the said report was also shared by the OL's office with the Company, The
Company is currently in the process of reviewing the contents of the report, and remains prepared to submit appropriate responses of
clarifications, as may be directed by the Hon'ble Tribunal, thereby ensuring that the OLs cbservations are comprehensively addressed.

Further, it was brought to the attention of the Hon'ble Benich that both JHL and JCL have shifted their registered offices from Bengaluru
to Hosur, resulting in a change in jurisdiction of the Income Tax Department to Salem Circle 1(1). In view of this trancition, and
considering that the officials concemed were engaged in election-related duties, the income Tax Department sought additional time to
file its representation. Taking cognizance of these administrative developments, along with the scheduled summer vacation of the
Hon'ble HCLT during the month of May 2026, the matter has been adjourned ta June 1, 2026,

The Income Tax Department, vide its representation/report dated April 30, 2026 filed before the Hon'ble NCLT, Chennai Bench, has
stated that it has no objection to the proposed Scheme of Amalgamation between Jana Holdings Limited and Jana Capital Limited. The
representation primarily records that the Department reserves its rights to proceed in accordance with the provisions of the Income Tax
Act, 1961, in relation to pending assessment and other tax proceedings, if any, in the ordinary course, The Company continues o extend
necrssany cooperation and remains compliant with applicable statutory and regulatary requirements.

The management remains confident of obtaining the requisite approvals and final sanction of the Scheme in due course, The proposed
amalgamation continues to be a key strategic initiative aimed at achieving regulatary alignment, enhancing operational efficiency, and
strengthening the overall financial and governance framewoark of the groug,

Statement of compliance

These financial statements have been prepared In accordance with the Indian Accounting Standards (IND A5} as per the Companies
{Indian Accounting Standards) Rules, 2015, as amended by the Companies (Indian Accounting Standards) Rules, 216, notified under
Section 133 of the Companies Act, 2013 {the "Act™), other relevant provisions of the Act, guldelines fssued by the Reserve Bank of India
as applicable to a CICs and other accounting principles generally accepted in India.

Accounting policies have been consistently applied except where a newly issued Ind AS is initially adopted or a revision to an existing Ind
AS required a change in the accounting policy hitherto in use. The standalene financial statements for the year ended March 31, 2026 has
beeen authorised for issue by the Goard of Directors (BOD).

Presentation of Standalone Financial Statements

The Standalone Balance Sheet, Statement of Standalons Profit and Loss and Statement of Standalone Changes in Equity are preparad and
presented in the format prescribed jn the Divislan 11l of Schedule 1l of the Companies Act, 2013 (the *Act®), The Statement of Standalone
Cash Flows has been prepared and presented as per the requirements of Ind AS.

A summary of the significant accounting policies and other explanatory information is in accordance with the Companies [indian
Accounting Standards) Rules, 2015 as specified undor Section 133 of the Companics Act, 2013 {the “Act’) including applicable Indian
Accounting Standards (Ind AS) and accounting principles ganerally accepted in India,

Financial assets and financial labilitles are generally reported gross in the balance sheet. They are only offset #nd reported net when, in
additicn to having an unconditicnal legally enforceable right to offset the recognised amounts without beind contingent on a future
event, the parties also intend to settle on a net basis.

Functional and Presentation currency
These Ind A5 Financial Statements are presented in Indian Rupees In thousands {Rs,), which is also the Company’s functional currency.
All amzunts are rounded of 1 to the nearest thousands, unless otherwise indicated.

Basis of measuremant
The non financial items of the financial statements have been prepared on a historical cost basis, however the financial items of the
financial statements have been prepared on a fair valuation basis in line with IND A3 109 (read with IND AS 113).
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Motes to the standalone financial statements for the year ended 31 March 2026

Significant areas of estimation, critical judgments and assumptions in applying accounting paolicies

The preparation of financial statements in accordance with Ind AS requires management to make judgements, estimates and assumptions
that affect the reported amount of revenues, expenses, assets and liabilities, and the accompanying disclosures, as well as the
disclosure of contingent liabilities. The Company's management belleves that the estimates used in preparation of the financial
statements are prudent and reasonable, Accounting estimates could change from period to period, Actual results could differ fram those
estimates. Appropriate changes in estimates are made as management becomes aware of the changes in circumstances surrounding the
estimates. Any changes in the accounting estimates are reflected in the period in which such change in circumstances are made and, if
material, their effects are disclosed in the notes to the financial statements.

The key estimates and assumptions used in preparation of financial statements are;
Fair value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a Hability in an orderly
transaction in the principal (or most advantagecus) market at the measurement date under current market cenditions {i.e., an exit
price) regardless of whether that price i directly observable or estimated using another valuation technigue. When the fair values of
financial assets and financial labilities recorded in the balance sheet cannot be derived from active markets, they are determined using
a variety of valuation technigues that include the use of valuation models. The inputs to these models are taken from observable
markets where possible, but where this s not feasible, estimatton is required in establishing fair values, Judgements and estimates
include considerations of liquidity and moadel inputs related to items.

Significant accounting policies

The Cempany has applied the following accounting policies to all periods presented in these financial statements.
Revenue recognition

Dividand is recognised when the right to receive the dividend is established.

Financial assets and liabilities

Financial assets

Initial recognition and measurement

Except for ftems at fair value through profit or loss (FVTPL), all financial assets are recognized initially at fair value plus or minus
transaction costs that are directly attributable and incremental to the origination/acquisition of the financial asset.

Meon-derivative financial instruments

Financial assets at amortised cost

A financial assat is measured at amortized cost if it meets both of the following conditions and is not designated as at FVTPL:

- the asset iz held within @ business model whose objective is 1o hold assels in order to collect contractual cash flows; and

- the contractual terms of the financial asset give rse on specified dates to cash flows that are solely payments of principal and interest
sutstanding on the principal amount outstanding (SPPI).

Afeer fnitial measurement, such financial assets are subsequently measured at amortized cost using the EIR method. Amortized cost is
calculated by considering any discount or premium on acquisition and fees or costs that are an integral part of the EIR and reported as
part of interest income in the Statement aof Profit or Loss, The losses, if any, arising from impairment are recognized in the Statement of
Profit or Loss.

Financial assets at fair value through other comprehensive income

A financial asset i measured at FYOCH only if it meets both of the following conditions and is not designated as at FVTPL:

- the asset is held within a business medel whase objective is achieved by both collecting contractual cash flows and selling financial
assets; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are SPPL.

The loss allowance is recognized In other comprehensive inceme and does not reduce the carrying value of the financial asset. When the
financial asset is derecognized the cumulative gain or loss previously recognised in other comprehensive income is reclassified from
equity to profit or loss as a reclassification adjustment.

Financial assets at fair value through profit or loss (FVYPL)

Any financial instrument, which does not meet the criteria for categorization as at amortized cost or as FVOCI, is classified to be
measured at FYTPL.

In addition, the Company may also elect to classify a debt instrument, which otherwise meets amortized cost or FYOC| criteria, as at
FYTPL, However, such election fs done only if doing so reduces or eliminates a measurement ar recognition inconsistency {referred to as
‘accounting mismatch®).

Debt fnstruments included within the FYTPL category are measured at fair value with all changes recognized in profit or loss.
Classification and subsequent measurement

The Company classifies its financial assets as subsequently measured at either amortized cost or fair value based on the business maodel
for managing the financial assets and the contractual cash flow characteristics of the financial assets.

Financial Liabilities
Initial recognition and measurement

Except for jtems at fair value through profit or loss (FVTPL), all financial liabilitles are recognized initially at fair
transaction costs that are directly attributable and incremental to the jssue of the financial Uabilities,
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Subsequent measurement

All financial liakilities are subsequently measured at amortized cost except for financial lfabilities at FYTPL. Such liabilities including
derivatives that are labilitics are subsequently measured at fair value.

De-recognition of financial assets and financial liabilities

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derccognized
when

- The rights to receive cash flows fram the asset have expired, or

- The Company has transferred its rights to recelve cash flows from the asset or has assumed an obligation to pay the received cash flows
in full without matertal delay to a third party under a '‘pass-through' arrangement; and either (a) the Company has transferred
substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

On de-recognition of a financial asset, the difference between the carnying amount of the asset (or the cammying amount allocated to the
portion of the asset derecognized) and the consideration received (including any new asset obtained less any new liability assumed) shall
be recognized in Statement of Profit or Loss.

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled, or expired.
Modifications of financial assets and financial liabilities
Financial assets

If the terms of a financial asset are modified, the Company evaluates whether the cash flows of the modified asset are substantially
different, If the cash flows are substantially different, then the contractual rights to cash flows from the original financial asset are
deemed to have expired, In this case, the origingl financial asset is derecognized and a new financial asset is recognized at fair value
adjusted far any eligible transaction costs,

If the cash flows of the modified asset carried at amortized cost are not substantially different, then the modification does not result in
derecogniticn of the financial asset. In this case, the Company recalculates the gross carrying amount of the financial asset and
recognizes the amount arising from adjusting the gross carmying amount as a modification gain or loss in Statement of profit or loss,

Financial liabilities

The Company derecognizes a financial liability when its terms are modified and the cash flows of the modified liability are substantially
different. In this case, a new financial liability based on the modified terms is recognized at fair value, The difference between the
carrying amount of the financial liability extinguished and the new financial lability with modified terms js recognized in statement of
profit or loss.

Offsetting financial assets and financial liabilities

Financlal assets and financial liabilities are offset and the nest amount is presented in the statement of financial position when the
Company has a legal right to offset the amounts and intends to settle on net basis or to realize the asset and settle the Liability
simultanecusly.

Falr value measurement

*Fair value' is the price that would be received to sell an asset or paid to transfer 2 Uability in an orderly transaction between market
participants at the measurement date in the principal or, n its absence, the most advantageous market to which the Company has
access at that date. The faér value of & Uability reflects its non-performance risk.

When ane it available, the Company measures the fair value of an instrument using the quoted price in an active market for that
instrument. & market i regarded as ‘active’ if transactions for the asset or lability take place with sufficient frequency and volume to
provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Company uses valuation technigues that maximise the use of relevant
observable inputs and minimize the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that
market participants would take into acoount in pricing a transaction.

Provisions and contingencies related to claims, litigation, etc.
A provision is recognised if, as a result of a past event, the Company has @ present abligation {legal or constructive] that can be
estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation. Provisions are
measured at the present value of management's best estimate of the expenditure required to settle the present obligation at the end of
the reparting period. The discount rate used to determine the present value is a pre-tax rate that reflects current markat assessments of
the time value of money and the risks specific to the liability. The increase in the provision due to the passage of time is recognised as
finance cost.




JANA CAPITAL LIMITED
CiN: U6T100TZ2015PLCO33424

Reg. Office: 3rd Floor, Sri Krishna Towers, Sy. Mo./25B1, Krishnagirl Bye-Pass Road, Hosur East, Hosur, Krishnagirli- 635109, Tamil Madu

{All amounts are rupees in thousands, unless otherwise stated)
Hotes to the standalene financial statements for the year ended 31 March 2026

OCrnerous contracts

A contract is considered as onerous when the expected economic benefits to be derived by the Company from the contract are lower
than the unavoidable cost of meeting its obligations under the contract. The provision for an onerous contract is measured at the lower
of the expected cost of terminating the contract and the expected net cost of continuing with the contract, Before a provision is
established, the Company recognizes any impairment loss on the assets associated with that contract.

Contingencles related to claims, litigation, etc,
Provision in respect of loss contingencies relating to claims, litigation, assessment, fines, penalties, etc., are recognised when it i
probable that a Uability has been incurred, and the amount can be estimated reliably. Provisions are reviewed at each balance sheet

date and adjusted to reflect the current best estimate. If it i5 no longer probable that the outflow of resources would be required to
settle the obligation, the provision is reversed.

Income taxes

Incame tax expense comprises current and deferred tax. It s recognized In the statement of profit and loss except to the extent that it
relates Lo a business combination, ar items recognized directly in equity or in cther comprehensive income.

Current tax:

Current tax 15 measured at the amount expected to be paid in respect of taxable income for the year in accordance with the Income Tax
Act, 1961, Current tax comprises the expected tax payable on the taxable income for the year and any adjustment to the tax payable or
receivable in respect of previous years, It is measured using tax rates enacted or substantively enacted at the balance sheet date.
Current tax assets and liabilities are offset only if, the Company:

a) has a legally enforceabla right to set off the recognized amounts; and

b intends gither to settle on a net basis, ar to realize the asset and settle the liability simultareously.

Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for financial
reparting purpases and its tax base.

Deferred tax assets are reviewed at each reporting date and, based on management's judgment, are reduced to the extent that it is no
Ionger probable that the related tax benefit will be realized; such reductions are reversed when the probability of future taxable profits
improves,

Unreccenized deferred tax assets are reassessed at each reporting date and recognized to the extent that it has become probable that
future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected o be applied to temporary differences when they roverse, using Lax rates
enacted or substantively enacted at the balance sheet date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company expects, at
the balance sheet date, to recover or settle the carrying amount of its assets and liabilities.

The effect of changes in the tax rates on deferred tax assets and liabilities is recognised as income or expense in the periad that includes
the enactment or substantive epactment date.

Deferred tax assets and liabilities are offset only 11
a) the Company has a legally enforceable fght to set off current tax assets against current tax liabilities; and
b} the deferred tax assets and the deferred tax Habilities relate to income taxes levied by the same taxation authority.

Earnings per share

The Company presents basic and diluted eaming per share data far its ordinary shares. Basic earnings per share is calculated by dividing
the profit or loss that is attributable to ordinary sharsholders of the Company by the weighted-average number of ordinary shares
putstanding during the period.

Diluted earnings por share is determined by adjusting the profit or loss that is attributable to ordinary shareholders and the weighted-
average number of crdinary shares sutstanding for the effects of all dilutive potential ordinary shares,  except where the results are anti
dilutive.

Cash and cash equivalents
Cash and cash equivalents inclute balance with banks and fixed deposits with an original maturity of three manths or less. Cash and cash
equivalents are carried at amortized cost in the balance sheet,

Statement of cash flows
Cash flows are reported using the indirect method, whereby not profit before tax is adjusted for the effects of transactions of non-cash
transactions, any deferrals or accruals of past or future operating cash receipts or payments and item of expenses associated with
imvesting or financing cash flows. The cash flows from operating, investing and financing activitles of the Company are segregated. For
the purpose of presentation in the statement of cash flows, Cash and cash equivalents include bank overdrafts that are repayable on
demand and form an integral part of the Company's cash management.
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Impairment of financial assets

The Company recognises impairment allowances for Expected Credit Loss (ECL) on all the financial assets that are not measured at
FVTPL:

ECL are probability welghted estimate of future credit losses based on the staging of the financial asset to reflect its credit risk, They
are measured as follows:

« Financial assets that are not credit impaired - as the present values of all cash shortfalls that are possible within 12 months after the
reparting date.

« Financial assets with significant increase in credit risk but not credit impaired - as the present values of all cash shortfalls that result
from all possible default events over the expected life of the financial asset.

» Financial assets that are credit impaired - as the difference between the gross cammying amount and the present value of estimated
cash flaws

Financial assets are fully provided for or written off (either partially or in full) when there 15 no reasonable expectation of recovering a
financial asset in its entirety or a porticn therecf,

The Company accounts for investments in subsidiary at cost and tests for impairment at each reporting date. At each reporting date, the
Company assesses whether financial assets carried at amortised cost are impaired. The financial assets are tested for impairment and
impairment losses are incurred if, and anly if, there is objective evidence of impairment as a result of one or more events that oocurred
after the initial recognition of the net investment (a ‘loss event”) and that loss event jor events) has an impact on the estimated future
cash flows from the net investment that can be reliably estimated.

Segment Reporting

An operating segment @5 a companent of the Company that engages in business activities from which it may earm revenues and incur
expenses whose results are regularly reviewed by the Company's chicf cperating decision maker (CODM) to make decisions about
resources to be allocated to the seament and assess its performance, and for which discrete financial information is available,

Segment results that are reported to the CODM include items that are directly attributable to a segment as well as those that can be
allocated on a reasonable basis,

Change in registered office address
The company has changed its registercd office address during the year after filing necessary forms with the ROC from former address
“2nd Floar, No. 80, Sth Cross, 4th Main, Maruthi Extension Bargalore 5600217 to the current address “3rd Floor, Sri Krishna Towers, 5y.
Mo /2561, Krishnagi Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu.”
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3 Cash and Cash Equivalents As at As at
31-March-2016 31-March-2025
Cash on hand -
Balances with banks in current accounts 536,42 10,492.55
Fixed Deposits with bank 10,010.69 90,060.10
Total i 10,547.11 1,00,552.65
lanc than h and cash eguivalent
Other bank balances 7.44 744
Total cther bank balances {1y 7.44 7.44
Total Cash and bank balances (1) 10,554.55 1,00,560.08

Cash and cash eguivalents and Bank balance

The Company holds cash and cash equivalents and bank balance of Rs.10,547.11 thousands as at 31 March 2026 {31 March 2025: Rs.
1,00,552.65 thousands). The cash and cash equivalents are held with bank and financial institutions counterparties with acceptable
credit ratings.

Other bank balances represents amount held towards Debenture subscription account amounting to Rs. 7.44 thousands as at 31 March
2026 (31 March 2025; Rs, 7.44 thousands).

For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:

Cash and cash equivalents
Balances with banks:

On current accounts 536,42 10,492.55

Deposits placed with bank 10,010.69 90,060.10
Cash on hand ; -
Sub Total 10,547.11 1,00,552.66
Less: Bank overdrafts . -
Total 10,547.11 1,00,552.66

The Company has not taken bank overdraft, therefore the cash and cash equivalent for statement of cash flow is same as cash and cash
equivalant given above.
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4 Investments
As at 31 March 2028 As at 31 March 2025
At Fair Value At Fair Value
£ T h Oth
i i g:;auﬂgri Through Profit At Cost c::“ghf:s;: Through Profit
il or Loss e or Loss
Income Income
i 2 3 4 5 &
Equity instruments -
Jana Holdings Limited
[Subsidiary)®
2,37,17,908, - 2,37 17,908.08

Unguoted (fully paid-up of R2417,908,08 R
Rs. 104- each)

Add ; Investments during the
year

Total - Gross (A)

2,37,17,908.08

2,37,17,908.08

(i} Investments outside India

(i) Investments inindia

2,37,17,508.08

2,37,17,908.08

Total (B}

2,37,17,908.08

2,37,17,908.08

Less: Allowance for Het
Impairment loss (€ }'

2,36,84,373.58

2,12, 16,929.83

Total - Het E= {A)-(C)

13,534,50

25,00,978.25

* Management of the company has elected the to avail the exemption as per Ind AS 101 and measures the investment at Deemed cost i.e
previous IGAAP carrying amount as on the Ind AS transition date e, April 01, 2017.
# Based on the para 12 of Ind AS 36, there is an chjective evidence of Impatrment based on the observable data with respect (o investrment
made by the company in Jana Holdings Limited (JHL) based on the below mentioned factors:

{.The Company has invested in Jana Holdings Limited (JHL) [Wholly owned subsidiary] which s registered as Mon Banking Financial Company -
Man Operating Financial Holding Company (MOFHC') and JHL helds investments only in Jana Small Finance Bank (J5FB) ("the Bank').

The Entity had performed the Impairment test for its investments in whally owned subsidiary entity - Jana Holdings Limited as on March 31,
2026 and accordingly impairment loss has been recognised for the year ended March 31, 2026 amounting to INR 24,67,443.73 thousands.

ii. JHL has reported a Met Loss of INR 24,67,443.75 thousands during the year April-2025 to March-2026.
iil. The value per share of JHL shares for the year ended 31 March 2026 has been determined as INR 1.46 per share post recognition of
impairment loss by the company for the year ended March 31, 2026

Mumber of shares

Value per Share

Amount

Instruments

Jana Holdings Limited
{Wholly owned subsidiany)®
Unguated [fully paid-up of
Rs, 104 - pach)

Particulars As at As at 31 March As at As at 31 March As at As at 31 March
31 March 2026 2025 31 March 2026 2025 31 March 2026 2025
Investrrents in Equity 2,29,09,906 2.29,09,906 1.46 109.17 33,534.50 25,00,%78.25
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As at As at
5 Other financial assets 31-March-2026 31-March-2025
Security Deposits 1.755.47 1.755.47
Total 1,755.47 1,755.47
6 Current Tax Assets

TD5 receivable 139.10 231.34
139.10 231.34

7 Other Hon-financial assets
157.33 177.00

Prepaid Expenses
157.33 177.00
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] Other Payables Az at As at
31-March-2026  31-March-2025

(a) Total outstanding dues of micro enterprises and small enterprises
(b} Total outstanding dues of creditars other than micra enterprises and small
enterprises

Based on the information available with the Campany, there are no outstanding dues and payments made to any supplier of goods
and services beyond the specified period under Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act], Thare is
no interest payable or paid to amy suppliers under the said Act.

Ageing schedule of Other pavables {Rs. In thowsands)

Outstanding from the due date of payment Total
Less than 1 year 1-2 years 2-3 years | More than 3 years

As at
31-March-2026

Micro, small and medium enterprises

Others =

Disputed dues — MSME -
Disputed dues — Others =

Outstanding from the due date of payment Total
Less than 1 year 1-2 years 2-3 years | More than 3 years

As at
31-March-2025

Micro, small and medium enterprises

Cthers 5 - =
Disputed dues - MSME . E = p
DMsputed dues — Others - t = %

e
qf'qﬁl::r -
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JANA CAPITAL LIMITED
CIN: UsT100TL2015PLCO33424

Reg. Office: 3rd Floor, Sri Krishna Towers, Sy, No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

{All amounts are rupees in thousands, unless otherwise stated)
Hotes to the standalone financial statements for the year ended 31 March 2026

{Rs. In thousands)
12 Equity Share capital

As at As at
31-March-2026 31-March-2025

Authorized *
Equity Share Capital (As at 31 March 2026-Rs,3,00,00,000 (30,030,000 Equity 30,000.00 30,000.00

shares at par value of Rs.10 each), As at 31 March 2025 . Rs.3,00,00,000
(30,00, 000 Equity shares at par value of Rs.10 each)”

Total 30,000.00 30,000.00
Issued, subscribed and paid up
Equity Share Capital (As at 31 March 2026-Rs,2,70,41.810 (27,04,181 Equity 27.041.81 27, 041,81

shares at par value of Rs. 10 each), (As at 31 March 2025 : Rs.2,70,41,810
{27,04,181 Equity shares at par value of Rs.10 each)*

Total 27,041.81 27,041.81
(a) Reconciliation of shares outstanding at the beginning and As at 31-March-2026 As at 31-March-2025

at the end of the year Mumber of shares Amount Humber of shares Amount

Cuitstanding at the beginning of the year 27,004,181 27,041.81 27.04,181 27,041.81

Add; Issued during the year i ey : 4

Qutstanding at the end of the year 27,004,181 27,041.81 27,04,181 27,041.81

(b) Rights, preferences and restrictions attached to shares
Terms/ rights attached 1o equity shares:
The Company has only one class of equity shares having a par value of T 10/- each. Each holder of equity share is entitied to one vote per
share,
The Company declares and pays dividend on equity shares in Indian rupees. The dividend proposed by the Board of Directors is subject to the
approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend. The company has not declared any
dividend during the current FY 2025-2026.
In the event of liguidation of the Company, the holders of equity shares will be entitled to receive the assets of the Company. The distribukion
will be in proportion to the number of equity shares held by the equity shareholders.

{¢) Details of shares held by sharehelders holding more than 5% of the aggregate shares in the Company

As at 31-March-2026 As at 31-March-20235 |
Hame of the shareholder Humber of shares| % of holding in | Number of shares| % of helding in
the class the class
Equity Shares
Jana Urban Foundation 11,87, 746 43.97% 11,87, 746 43.92%
TRG Asla VI 5F Pte Lid 5,40,574 19.59% 5,40,574 19.95%
Caladium lovestment Pte, Ltd 540,574 19.99% 5,40,574 19.99%
Morth Haven Private Equity Asia Platinum Fre Ltd 2,315,656 BTE 2,356,656 8.1%
Orion Infraprojects LLP 172,025 636K 1,72,025 6.26%

Shares allotted as fully pajd-up without payment being received in cash /by way of bonus shares,
The Company has not issued bonus shares or shares for consideration other than cash during the five year pericd immediately preceding the
reporting date.

Mame of promoter* As at 31-March-2026
Ho. of shares at  [Changes during Mo, of shares at % of Total shares |% change during
the beginning of  |the year the end of the the year
the year year
Jana Urban Foundation 11,87, 746 . 11,87, 746 43,92% 0.00%
Ramesh Ramanathan 1 - 1 0.00% 0.00%
Hame of promoter®
As at 31-March-2025
Ho. of shares at  [Changes during Mo, of shares at  |% of Total shares |% change during
the beginning of |the year the end of the
the year year
Jana Urban Foundation 11,87,686 2 11,87,746




JANA CAPITAL LIMITED
CIN: US7100TZ2015PLCO33424

Reg. Office: Ird Floor, Sri Krishna Towers, Sy. Ho./2581, Krishnagiri Bye-Pass Road, Hosur East, Hesur, Krishnagiri- 635109, Tamil Hadu

(&l amounts are rupees in thousands, unless otherwise stated)
Motes to the standalone financial statements for the year ended 31 March 2026

{Rs. In thousands)

{Ramesh Ramanathan | 1.00 | =) 1] 0.00% [ 0.00%]
13 Other Equity As at As at

31-March-2026 31-March-2025

(a) Securities Premium Account
Opening balance 1,22,54,702.28 1,22,54,702.24
Add : Securities premium credited on share 1ssue b
Less @ Premium utilized for various reasons

Closing balance 1,22,54,702.28 1,27,54,702.28

(b) Statutory Reserve

Opening balance B,340.77 B,240.77
Add: Transferred during the year
Less: Utilizaticn on account of transfer

Closing balance 8,940.77 8,940.77
{c) Retained Earning and Surplus/{deficit) in the Statement of Profit and Loss

Opening balance (1,22,60,487.98)  {2,62,48,100.25)

Add: Met Profit / {Loss) for the current year [17,980.15) 1,39, 87,612.27

Less: Proposed dividends = h
Interim dividends
Transfer to Statutory Reserve 2 ;)
Closing balance (1,22,78,468,13) (1,22,60,487,.98)
Total Reserves and surplus (14,825.09) 3,155.07

Hature and purpose of reserves
{a) Securities Promium reserve

Securities premium reserve is used to record the premium on issue of shares. The reserve can be utitized onty for limited purposes such as
fssuance of bonus shares in accordance with the provisions of the Companies Act, 2013,
() Statutory Reserve

In terms af Section 45-1C of the RGI Act, NEFCs are required to create a reserve fund and transfer therein a sum not less than twenty per cent
of its net profit every year. The above reguirement is to give intrinsic strength to the balance sheets of the NFBCs. This reserve could be used
for purposes as stipulated by the Reserve Bank of India from time (o time.

(c) Retained Earnings

Retained eammings are the profits/ [losses) that the Company has earmed to date, less any dividends or other distributions paid to
shareholders.

{d) Contingent Liabilities and commitments
i Contingent Liabilities * As at As at
31-March-2026 31-March-2025
Clairns against the MEFC not acknowledged a3 debt = =

Guarantees excluding financtal guarantees
Other money for which the NBFC is contingently Liable (Note-T)
Total

i Commitments - Hote-1
Estimated amount of contracts remaining to be executed on capital account and not provided for; #

Unicalled liability on shares and other investments partly oaid: = z
Other commitments (specity nature) = - -

Total =




Jana CAPITAL LIMITED
CiN: U67100TZ2015PLCO3 3424

Reg. Office: 3rd Floor, 5ri Krishna Towers, Sy, Mo,/2581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

{All amounts are rupees in thousands, unless otherwise stated)
Motes to the standalone financial statements for the year ended 31 March 2026

(Rs. In thousands)

13,1 * Disputed G5T Hotice

During the current financial year, a subsidiary/group entity, Jana Capital Limited (JCL), received an Adjudication Order (Ref Ho.
I02912251619118) dated December 20, 2025, for the tax pericd April 2021 to March 2022, The order raised a total demand of ¥24,90,117,
comprising $14,39,380 in tax, $9,06,809 in interest, and T1,43,938 in penalties. The demand primarily relates to alleged discrepancies in
Reverse Charge Mechanism (RCM) Wabilities, the non-reversal of Input Tax Credit (ITC) on credit notes fssued by suppliers, and the taxability
of director's remuneration.

JCL has farmally challenged this arder by filing an appeal (Form GST APL-01) before the Joint Commissicner of Commercial Taxes (Appeals-1),
Bengalury, on February 13, 2026, Management maintains that the demand is legally and factually unsustainable, as it is based on
misinterpretations of accounting provisions and factual inaccuracies regarding the nature of payments to directars. A mandatory statutory pre-
depasit of 10% of the disputed tax has been pald to the credit of the government to facilitate the appeal. Given the strong legal grounds for 2
favorable outcome, no provision has been recosnized in these financial statements, and the matter is treated as a contingent liability.

Hote-1
The Company has not been declared as a willul defaulter by any bank or financial institution ar other lender.
4s per the information available , the Company s not having any relationship with struck off Companies during the year.

During the year, the Company has not traded or invested in Crypto Currency or in Virtual Currency.
iii Penalties imposed by RBI
There has been no penalties imposed by RBI for the year ended 31 March 2026 (Previous Year: Hil).




JAMA CAPITAL LIMITED

CIM: U67100TZ2015PLCO33424

Reg, Office: 3rd Floor, Sri Krishna Towers, Sy. Mo./2561, Krishnagirl Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

(All amounts are rupees in thousands, unless otherwise stated)

Motes to the standalone financial statements for the year ended 31 March 2026

14 Revenue from Qperations (Rs, In thousands)
3 months ended | 3 months ended | 3 months ended For the year Previous year
Particulars 31-March-2016 31-December- 31-March-2025 ended ended
2015 31-March-2016 31-March-2025
Interest income (HCD's Holdings)
Total = ¥ £ E 3
15 Other Income
3 months ended | 3 months ended | 3 months ended Faor the year Previous year
Particulars 31-March-2016 31-December- 31-March-2025 ended ended
2015 31-March-2026 31-March-2025
Interest income from FOs 163.16 238.82 1,483.87 1,355.52 Z,455.88
Interest Income from IT Refund 16.52 1,069.69 E 1,086.21 3,815.64
Interest income on loan advanced * . - = .
Rental Income _ JHL 21.00 42.00 = 53.00 -
Total 200,68 1,350.51 1,483.87 2,504.73 6,271.52
16 Finance Cost
3 months ended | 3 months ended | 3 months ended Faor the year Previous year
Particulars 31-March-2016 31-December- 31-March-2025 ended ended
2025 31-March-2026 31-March-2025
Interest on debt securlties 17,75,600.75 17.75,500,75 17,49,973.28 71,02,403.00 67,49,431.13
Interest on Shart Term borrowings ) 345.2 345.21
Other Finance Cost - . 8,850.00 - 8,5850.00
Tatal 17,75,600.75 17,75,600.75 17,59, 168.4% 71,02,403.00 67,58,626,34
17 Impairment on Financial Instruments
3 months ended | 3 months ended | 3 months ended For the year Previous year
Particulars 31-March-2026 3i-December- 31-March-2025 ended ended
2025 31-March-2026 31-March-2025
Impairment loss / {Impairment
Reversal) of Investments in Equity 15,51,715.97 16,70,050.19 1,73,368.86 24,67,443,.75 18,60,134.52
Shares of Wholly Owned Subsidiany
Total 15,51,715.97 16,70,050.19 1,73,368.86 24,67,443.75 18,60,134.52
18 Employee Benefit Expenses
3 months ended | 3 months ended | 3 months ended For the year Frevious year
- 4 - - - - ded
Particulars 31-March-2026 31-December 31-March-2015 ended en
2025 31-March-2026 31-March-2025
Salaries and wages 1,281.10 1,275.26 1,129.38 5,469, 24 5,421.61
Total 1,281.10 1,275.26 1,129.38 5,469.24 5,421.61
Mote:1

The Company has a Leave policy defined as per which employees are entitled to 21 workings days of privilege/earned leave during 2
financial year, The leave shall be edited at the beginning of the financial year for existing employees as at 01st April and for employees
joined during the year the leave shall be edited on a proportionate basis.

As per the Company policy only 10 days of privitege leave from the current financial year can be carried forward to the next financial
year: unused privilege leaves will be lapsed. Encashment of privilege leave will be possible at the times of segaration on a pro rata basts,
During the reparting periad, the Company did not make any contributions towards Provident Fund or Gratuity. This is due to the fact that
the relevant statutory provisions were not applicable; as the Company did not have more than ten employees at any paint during the
year. However, the Company continues to comply with other applicable statutory requirements, including regular payment of Professional
Tax.,

The Company has pald Performance incentive amounting to Rs.4,14,388 pertaining to the Financial year 2024-23 to
appraved by the board of directors and accounted as expenses during the period April-2025 to March-2026

employees as




JANA CAPITAL LIMITED
CIM: U67100TZ2015PLC033424

Reg. Office; 3rd Floor, Sri Krishna Towers, Sy. Mo./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

19 CSR Expenditure

0

(All amounts are rupees in thousands, unless otherwise stated)

Hotes to the standalone financlal statements for the yvear ended 31 March 2026

3 months ended | 3 months ended | 3 months ended For the year Previous year

Particulars 31-March-2026 31-December- 31-March-2025 ended ended
2025 31-March-2026 31-March-2025

Expenses towards C5R - z
Total g - E -
Other Expenses

3 months ended | 3 months ended | 3 months ended For the year Previous year
Particulars 31-March-2026 31-December- 31-March-2025 ended ended

2025 31-March-2026 31-March-2025

Rent, taxes and maintenance 59.53 278,10 122.16 1,290.59 301.73
Advertisement Expenses 35.64 35.64 B4, 46 172.92 261.56
Director’s Tees, allowances and expg 26550 265.50 1,062.00 1,327.50 2,301.00
Auditor's fees and expenses (Refer iy 318.00 158.00 310.80 678.00 601,80
Legal and Professicnal charges ** B71.81 1,%44.17 8,011.37 11,112.94 16,201,324
Bad Debts - Loss on Waiver of Loan ¢ E - -
Subscription Feas - - . 5 12.10
Insurance 59.00 £3.92 [Tt 25587 254.90
Bank Charges 0.0% 418 128.45 34.03 136.75
Filing Fee ** - 0.80 6.00 3.00 13.80
Internal Audit 40,00 44,25 30,00 119,65 35.40
Other expenditure - 7.87 12.00 21.34 B2.49
Total 1,659.56 3,402.22 9.833.62 15,015.64 20,842 87
Mote : The following i the break-up of Auditors remuneration (exclusive of Goods and service tax)

3 moenths ended | 3 months ended | 3 months ended For the year Previous year

31-March-2026 31-December- 31-March-2025 ended ended
Particulars 2025 31-March-2026 31-March-2025
As auditor;
- for Audit 100.00 158.00 300.00 382,00 354.00
- for Limited review 18.00 10.80 256,00 212,40
- for Other services . 35.40
Total 318.00 158.00 310.80 678.00
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(All amounts are rupees in thousands, unless otherwise stated)
Motes to the standalone financial statements for the year ended 31 March 2026

I} Capital Management

The Company is a Core Investment Company CIC and its entire investment is in Jana Holdings Limited [JHL) and has no operation of its
own. In accordance with Section 45-1A of the REI Act 1934, and Master Direction DoR (NBFC).PD.003/03.10.11%/2016-17 dated August 25,
2016, the Company s required to adhere to the prescribed Capital Reguirements according to which the Adjusted Met Worth of a CIC
shall at no point of time be less than 30% of its aggregate risk weighted assets on balance sheet and risk adjusted value of off balance
sheet items. The Company has met the prescribed minimum requirement which is at 34.33% as at March 31, 2026. (Refer Note-1 for the

computation).

The Core Investment Companies (Reserve Bank) Directions, 2016, further stipulate that the outside liabilities of a CIC-HD-5 shall at no
paoint in time exceed 2.5 times its Adjusted Met Worth as on date of the last audited balance as at the end of the financiak year, During
the year ended March 31, 2026 the ratio stands at 2,78 times thereby exceeding the prescribed limits. (Refer Note-Z for the

computation),

Hote-1:

A)

B

©)

Computation of Capital Adequacy Ratio

{CAR)

Particulars

31-March-2026

31-March-2025

Adjusted Met Warth (A)
Risk Weighted Assets (B)
Capital Adequacy Ratio (C) = A/B

12,216.72
15,586.40
34.33%

30,196.88
25,03,142.06
1.21%

Computation of Adjusted Het Worth

Particulars

31-March-2026

31-March-2025 |

Paid Up Equity Capital
Cther Equity
Adjusted Net Waorth

27,041.81
[14,825.09)
12,116.72

77,041.81
3,155,07
30,196.88

Computation of Risk Weighted Assets

Particulars

Risk Weight

3i-March-2026

31-March-2015

Asset Value

Risk Aszset Value

Asset Value

Risk Asset Value

Assets

Cash and Cash Equivalents

Bank balance (other than {a) above)
Investments

Other assets

0%
0%
100%
100%

10,547.11
7.44
33,534.50
2.051.9

33,514.50
2,051,91

1,00,552.65
7.44
25,00,478.25
3,163 81

25,00,578.25
216381

Total

46,140.95

35,586,40

26,03,702.15

25,03,142,06

Hote-2;

A}

B

Outside Liabilities

Particulars

31-March-2026

31-March-2025

Other Payables
Debt Securities
Other financial liabilities

43.73
33,534.50
340.00

T1.197.02
25,00,978.25
330.00

Total Outside Liabilities

33,924.22

25,73,505.26

Qutside Liabilities to Adjusted Net Wa

rth

Particulars

31-March-Z026

31-March-2025

Qutside Liabilities.

Adjusted Het Worth

Ratio of Qutside Liabilities to Adjusted
Met Waorth

33,924.22
12,216.72

2,78

25,73, 505. 26
30,196.88

85.22

1) Asset Size Management

The Asset size of the company is less than Rs. 504 crores,

iy Disclosure of CIC Ratio's

Particulars

31-March-2026

31-March-2025

% of Investment in group companies
out af total assets

T1.68%

96.05%

% of Investment in equity and CCD out

of total net assets

71685

90.05%




JANA CAPITAL LIMITED
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{All amounts are rupees in thousands, unless otherwise stated)
Motes to the standalone financial statements for the year ended 31 March 2026

36 Maturity analysis of assets and liabilities (Based on RBI guidelines)

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settied.

31 March 2026 31 March 2025
Within 12 After 12 months Total Within 12 After 12 months Total
Aszets meanths menths
Financial assets
(a) |Cash and cash equivalents 10,547.11 . 10,347 11 1,00,552.65 . 1,080,552.65
(b) |Bank balance cther than cash
and cash equivalents 74 744 > 744 744
(£} |Investments e 33,534.50 33,534.50 * 25,00,978.25 25,00,978.25
(d) |Other financial assets - 1,755.47 1,755.47 - 1,755.47 1,705.47
Total Financial assets 10,547.11 35,297.41 45,844.52 1,00,552.65 25,02,741.15 26,03,293.51
Hon-Financlal assets
(3} |Current tax Assets 13910 - 139.10 231.34 5 231.34
(b} |Other non-financial assets 157.33 . 15733 177.00 . 177.00
Teotal Non-financial assets 296,43 - 196,43 408,34 - 408,34
Total Assets 10,843.54 35,297.41 46,140.94 1,00,960.99 25,01,741.15 26,03,702.15
Liabilities and Equity
Liabilities
Financial [fabilities
(a) |Payables
Other payables
(i} total cutstanding dues of = = : =
micro enterprises and small
anterprises
(b)) [Debt Securities 30,839.88 2,694.61 33,534.50 - 25.00,978.23 25,00,578.25
(e} |Other financial Habilities 340.00 - 340,00 330.00 - 330.00
Total Financlal liabilities 31,179.88 2,694,61 33,874.50 330,00 15.00,978.25 25,01,308.25
Mon-Financial liabilities
{a) |[Other non-financial liabilities 49,73 - 49.73 72,197.02 - F2197.02
Total Mon-financial liabilities 49.73 - 49.73 72,197.02 - 72,197.02
Equity
{a) | Equity share capital - 27.041.81 27, 041,81 - 17,041.81 27,041.81
(b} [Other equity - (14,825.09) (14,825.09) - 3,155.07 3,155.07
Taotal Equity - 12,216.72 12,216.72 - 30,196.88 30,196,88
Total Liabilities and Equity 31,229.61 14,911.34 46,140.94 72,527.02 25,31,175.12 26,03,702.15
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(All amounts are rupees in thousands, unless atherwise stated)
Hotes to the standalone financial statements for the year ended 31 March 2026

Schedule to the Balance Sheet of the non-deposit taking Core Investment Mon-Banking Financial Company

(Amounts included herein are based cn current and previous year financials as per Ind AS)

a) Exposures
{i} Exposure ta Real Estate Sector

{Rs. In thousands)

Category 31-March-2026 31-March-2025
Direct Exposure
(i} Residential Mortgages -
Lending fully secured by mortgages on residential property that 15 or will -
be occupied by the borrower or that is rented
(i) Commercial Real Estate - =
Lending secured by mortgages on commercial real estates (office buildings, =
retail space, multipurpose commercial premises, multi-family residential
buildings, multi-tenanted commercial premises, industrial or warehouse
space, hotels, land acquisition, development and construction, etc.).
Expostre wauld alse include non-fund based limits
{iii) investrments in Mortgage Backed Securities(MBS) and other securitised
EXPOSUres
a. Residential -
b, Commercial Real Estate z
Total Exposure to Real Estate Sector X
(i} Exposure to Capital Market
Particulars 31-March-2026 31-March-2025
{i) Direct investment in equity shares, convertible bonds, convertible 2 -
debentures and units of equity-oriented mutual funds the corpus of which
is ot exclusively invested in corporate debt;
(it} Advances against shares / bonds f debentures or other securities or on
clean basis to individuals for investment in shares (including IPOs £ ESOPs),
convertible bonds, convertible debentures, and units of equity-oriented
mautual funds;
(iii} Advances for any other purposes where shares or conwvertible bonds or -
convertible debentures or umits of equity oriented mutual funds are taken
as primary security;
] Advances for any other purposes ta the extent secured
by the collateral security of shares or convertible bonds or convertible
debentures ar units of equity oriented mutual funds |.e. where the primary
security other than shares / convertible bonds / convertible debenturss /
units of equity ariented mutual funds does not fully caver the advances;
1] Secured and unsecurad advances to stockbrokers and guarantees issued on %
behalf of stockbrokers and market makers;
[wi) Loans sanctioned to corporates against the security of shares / bonds /
debentures or other securities or on clean basis for meeting promoter's
contribution to the equity of new companies in anticipation of raising
resources;
{wii) Bridge loans to companies against expected equity flows f issues;

{iii]

All exposures to Yenture Capital Funds (both registered and unregistered)

Total Exposure to Capital Market




JAMNA CAPITAL LIMITED
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(All amounts are rupees in thousands, unless otherwise stated)
Motes to the standalone financial statements for the year ended 31 March 2026

18 Disclosure of details as required by RBIJONBR/2016-17/39 i.e Master Direction - Core Investment Companies (Reserve Bank) Directians,
2016 dated August 25, 2016 (Updated as on June 07, 2018}

Schedule to the Balance Sheet of the non-deposit taking Hon-Banking Financial Company
{Rs, In thousands)

Particulars 31-March-2026 31-March-2025
Liabilities side Amount Amount Amount Amount
outstanding | overdue outstanding overdue

{1} |Loans and advances availed by the non-banking financial
company inclusive of interest accrued thereon but not paid ;

[EY} Hon Cenvertible Debentures:
Secured - = =
Unsecured* 33,534.50 . 25,00,978.25
(b) Deferred Credits 5 3
{ch Term Loans s - %
(d) Inter-corporate loans and borrowing
(2) Commercial Paper
(f) Public Deposits
() Other Loans (specify nature]

(2) |Break-up of (1)) above (Outstanding public deposits inclusive
of interest accrued thereon but not paid) :

fa) In the Torm of Unsecured debentures - =
{h) In the farm of partly secured debentures i.e. =
debentures wherethere is a shortfall in the vatue of
security
<) Other public deposits 2 : B

*The amount comprises of face value of Non Covertible Debentures, redemption premium and interest accrued as on date, after reducing the
calue of debentures so arrived in excess of the value of the investments held by the company as on the reporting date (refer Note - ).

Assets side 31-March-2026 31-March-2025

{3} |Break-up of Loans and Advances including bills receivables [other than these included in

(4} below]
{ah Secured £ =
{b) Unsecured =

{4) |Break up of Leased Assets and stock on hire and other assets counting towards asset
financing activities

"{:T Lease assets including lease rentals under sundry debtors
fa) Financial lease
b Operating lease
(i1} Stock on hire including hire charges under sundry debtors :
{a) Assets on hire
5] Repossessed Assets
(it} Other loans counting towards asset financing activities
aj Loans where assets have been repossessed = =
() Loans other than (a) above =

{5} |Break-up of investments

Current Investments

1 uoted
{i) Sharas
(&) Equity
{b} Preference
{ii} Debantures and Bonds Ll
(i) Units of mutual funds ¥
{iv} Gavarnment Securities

v Others {please specify)
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(All amounts are rupees in thousands, unless otherwise stated)
Motes to the standalone financial statements for the year ended 31 March 2026

2 Ungueted
(i} Shares
(@) Equity E 3
(b} Preference =
(i) Debentures and Bonds %
(fdi Units of mutual funds 5
(iv) Government Securities x
v Others (Bank Deposits) =
Leng Term investments
1 Quioted
(i} Share
(o) Equity
{b) Preference
(i1} Debentures and Bonds
{Hi) Units of mutual funds
{iv) Government Securities
v} Others [please specify)
2 Unguoted
i) Shares
{a) Equity 33,534.50 25,00,978.25
{b} Preference 2 2
{ii) Debentures and Bonds
(i} Units of mutual funds
{iv] Government Securities L .
) Others Bank deposits 7.44 7.4
(6] [Borrower group-wise classification of assets financed as in (3} and {4} above @
— Amaount net of provisions
Secured Unsecured Total
1 Related Parties **
{a) Subsidiaries - =
(k) Companias in thea =
SAME graup
(3] Other related parties &
2 Other than related parties £
Total
{7} |Investor group-wise classification of all investrments (current and long term) in shares and
securities (both quoted and ungquoted) ;
Category Market Book Value
Value / Break up or {Met of
fair value or HAV Provisions)
i Related Parties **
{a) Subsidiaries 33,534.50 33,534.50
[1&)} Companies in the same group * =
{c) Other related parties =
z Other than related partics Z
Total
(8) |Other information
Particulars 31-March-2026 31-March-2025
{i} Gross Hon-Performing Assats
{a} Related parties
() Other than related parties

(i)

Met Hon-Performing Assets

{a) Related parties

{b) Other than related parties

{iii)

Assets acquired in satisfaction of debt
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(All amounts are rupees in thousands, unless otherwise stated)
Neotes to the standalone financial statements for the year ended 31 March 2026

3% Investments {Rs. In thousands)
Particulars 31-March-2026 31-March-2025
(1) Value of Investments

i) Gross value of investments
- In India 2,37,17,908.08 2,37,17,908.08
- Qutside India = :
[if} Provistons for depreciation on investments
- in India 2,36,84,372.59 2,12,16,929.83
- Qutside India = s
(iii} Met value of investments
- In India 33,534.50 25,00,978.25
- Qutside India x :
2) Movement of provisions held towards depreciation on investments -
i Opening balance 2,12,16,929.83 1,93,56,795.30
ii) Add: Provision made during the year 24 67 443.76 18,60,134.52
iii) Less: Write-off fwrite back of excess provision during the year 1
iv) Closing balance 2,36,84,373 60 2.12,16,%929.83

40 Ratings assigned by credit rating agencies and migration of ratings during the year

Instrument Name of Rating Agency Date of Rating Rating Previous Rating
Redeemable Non-Convertible india Ratings and Research 3
R Pyt Ltd O7r-Oct-25 IND BE/5Stable IND BB-/Stable

41 Disclosure of frauds as per Master Direction - Monitoring of Frauds in HBFCs (Reserve Bank) Directions, 2016, circular no. RBI/DHBS/2016-
17749 Master Direction DNBS. PPD.0T/66.15.000 /2016-17 dated 29 September 2016

There were no instances of reportable fraud for the period endad 31 March 2026,
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(Al amounts are rupees in thousands, unless otherwise stated)
Meotes to the standalone financial statements for the year ended 31 March 2026

42 Interest Rate Sensitivity

§.Ho |Heads of Accounts Rate Sensitivity of
Time Bucket

LIABILITIES
1 Capital, Reserves & Surplus MHan-sensitive
2 Gifts, grants & benefactions Maon-sensitive
3 Hotes, bonds & debentures
a) [|Floating rate Mot applicable
by [Fixed rate (plain vanilla) including zero cotpans Mot sensitive
¢} [Instruments with embedded optians Mot applicable
4  |Deposits
a)  |Depositsd Borrowings Mot applicable
1) Fixed Rate Mot applicable
i) Floating Rate Mot applicable
b ICD's Mot applicable
5 |Borrowings
a) |Term-money borrowing Hot applicable
by |Porrowings from others Hon-sensitive
iy  |Fixed rate Hon-sensitive
iii) Fioating rate Hot applicable
3 Current Liabilities and Provisions

a. Sundry creditors

b. Expenses payable

C. Swap al:lj.l:.LernEnt a.i'c.. . . Mok serisitive

d. Advance income received/receipts from borrowers pending adjustment

e, Interest payable on bonds/deposits

f. Provisions
7 Repos/ bills rediscounted/forex swaps (Sell / Buy) Hon-sensitive

ASSETS
1 Cash Mon-sensitive
2 Remittance in transit Mot applicable
3 Balances with banks in India
a) In current alc. Mon-sensitive
by In depasit accounts, Maney at call and short notice and other placements Mon-sensitive
4 Inwestments

Fixed income securities (e.8. govt, securitics, zero coupon bonds, bonds, debentures, cumulative, non-
a) |cumulative, redeematble preference shares, etc.) Mot applicable
[ Floating rate securitices Hot applicable
£} |Equity shares, convertible preference shares, shares of subsidiaries/ joint ventures, venture capital units. |Hon-sensitive
5 |Advances [performing)
a) Bills of exchange, promissory notes discounted & rediscounted Mot applicable
b) |Term loans/corporate loans / Short Term Loans (rupee loans only)
iy |Fixed Rate Mot applicable
fiy |Fleating Rate Not applicable

Hon-performing loans:
& (net of provisions, interest suspense and claims received from ECGC)

a. Sulr-standard)

b, Doubtful and loss) Mot applicable
7 Assets on |lease Mot applicable
B Fixed assets [excluding assets on lease) Mot applicable
9 Qther assets
a}  |Imtangible assets and items not representing cash flows., Mon-sensitive
b} |[Other items {e.g. accrued income, other receivables, staff loans, etc.) Mon-sensitive
10 |Rewverse Repos/Swaps (Buy fSell) and Bills rediscou s Mot applicable
11 |Other (interest rate) products m
a)  |Interest rate swaps A0 et N, ot applicable
by |Gther Derivatives /v 1 Mot applicable
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Hotes to the standalone financial statements for the year ended 31 March 2026

Components of ANW and other related information (Rs. In thausands)
Particulars N 31-March- 2026 31-March-2025

(i) ANW a5 3 % of Risk Welghted Assets 34.33% 1.21%
(ii) unrealized appreciation in the book value of quoted investments -

(¥ii} diminution in the ageregate book value of guoted investments . .
(v} Leverage Ratio .74 82.82
Off Balance sheet Exposure

Particulars 31-March-2025

Off Balance sheet Exposire

Financial Guarantee as a ¥ of O0ff Balance sheet Exposure
Mon-Financial Guarantes as a % of Off Balance Sheet Exposure
Off Balance sheet exposure to Overseas Susidiaries

Letter of comfort issued to any subsidiary

31-March-2026

Business Ratios

Particulars 2 —— Sl et __31-March-2026 31-March-2023
Returm-on Equity -B4.T8E 200, 87%
Return on Assets 0,39 5.37
Ket profit per employees NA A
Provisions and Contigencies

Break up of Provisons and contigencies’ shown under the profit and loss account 31-March-2026 31-March-2025
Provision for depreciation oncinvestment {met of reversalsh T4 67,443, 75 18,60,134,52

Prowvisicn made towards Income Lax
(ther provisions and contigenches] with details)
Provision for standard assets

The Company has not been declared as wilful defaulter by any bank or financial institution or other lender.

As per the information available with us, the Company is not having any relatipnship with struck off Comipanies during the year.
The Company does not have any undisclosed income that has been surrendered or disclosed as income during the year in the tax assessments under Lhe

Etgang Tax Act, 1961

During the year, the Company has not traded or invested in Crypto Currency or in Virtual Currency,

A} Concentration of HPA

Particulars

Amounl in Rs. Crore

Exposure as a ¥ of
total asscls

Total exposure to top Five MPA Accounts

Exposure as a ¥ of

Particulars : :

et {p s Crre Lertal asscls
Tolal cxposure of Advances 55 ©0.00%
Tatal exposure of Deposits 018 1.80%
Owverseas Assets (for those with Joint ventures and subsidiaries abroad)
Mame of the jeint venture/ Susbsidiary Other Partner in the J¥ Country Total asset

Prior year comparatives

Prewious years figures have been re-grouped/ re-classilied wheresver necessary Lo correspond with the current period classil)

As per aur report of even date
Jana Capital Limited
For FLAO & EMMAR
Chisrbered accountants
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INDEPENDENT AUDITOR'S REPORT

To
The Members of Jana Capital Limited

Report on the Audit of the Consolidated Financial Statements
Qualified Opinion

We have audited the accompanying consolidated financial statements of Jana Capital Limited
(hereinafter referred to as “the Holding Company”/“the Company”) and its subsidiary Jana
Holdings Limited (the Holding Company and its subsidiary together referred to as “the Group”),
and its associate Jana Small Finance Bank Limited, which comprise the Consolidated Balance Sheet
as at March 31, 2026, the Consolidated Statemenl of Profit and Loss, the Consolidated Statement
of Changes in Equity, and the Consolidated Cash Flow Statement for the year then ended, and
notes to the consolidated financial statements, including a summary of material accounting
policies and other explanatory information (hereinafter referred to as “the consolidated financial
statements™).

In our opinion and according to the information and explanations given to us, except for the effects
of the matter described in the Basis for Qualified Opinion section of our report, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under Section 133 of the Act read with the Companics (Indian
Accounting Standards) Rules, 2015, as amended, and other accounting principles generally
accepled in India, of the consolidated state of affairs of the Group and its associate as at March 31,
2026, and their consolidated profit, consolidated changes in equily, and consolidated cash flows
for the year then ended.

Basis for Qualified Opinion

1. Referring to the Note No. 31 of the Financial Statement, the Holding Company is a Non-
Banking Financial Institution - Non-Deposit taking - Systemically Important Core
Investment Company as on March 31, 2026.

The outside liabilities of the Holding Company on a standalone basis as on March 31, 2026
+ 1s negative 1218 times of its adjusted Net worth against the limit of 2.5 times specified in
the Directions.

2. We draw attention o Note No. 04 of the Financial Statement regarding the Group’s
investment (Net of Impairment) amounting to Rs. 75,73,063.27 thousand as at March 31,
2026, represented by its investment in the Jana Small Finance Bank. The Subhlgﬁr}g % x
Company, Jana Holding Limited, acts as the Non-Operating Financial Holding (myi/p v
(NOFIIC) for Jana Small Finance Bank Limited (JSFB or the Bank). As per the ter{ﬁﬂ

N/
Offices : Bengalury, Delhi, Mumbai, Erakulam, Hyderabad, Puttur (DK), Pune, Durg, Kolhapur, Shimaga, Indorey "“rount®

Porvorim (Goa), Guwahati, Raipur, Surat, Bhopal, Rudrapur, Imphal, Jaipur, Lucknow, Sambalpur, Jamshedpur&hhmedahad-—



conditions of the banking license granted under Section 22 of the Banking Regulation Act,
1949, the NOFHC is required to comply with paragraph 2(H)(i) of the RBI's Guidelines for
Licensing of New Banks in the Private Sector dated February 22, 2013. This provision
mandates that the NOFHC maintain the prescribed regulatory leverage ratio on a
standalone basis.

For the year ended March 31, 2026, the NOFHC reported a leverage ratio of 247.09 imes as
reported in Independent Auditor report of the Subsidiary, which exceeds the regulatory
threshold of 1.25 times. The conseguential impact of such non-compliances on the

Consolidated financial results is presently unascertainable. (Refer Note No.- 41 to
Consolidated Financial Statements)

We draw attention to Note 11 of the Consolidated financial Statermnent, which discloses the
settlement terms of the Non-Convertible Debentures (NCDs) issued by Jana Capital
Limited. Initially, these NCDs were accounted for at amortized cost. However, as per the
communication received from the Debenture Truslee concerning the arrangement of the
debenture terms, the repayment of these NCDs is contingent upon the realizable value of

the underlying investments, alter deducting operational expenses, statutory liabilities,
taxes, and other dues.

Based on the Debenture Trustee's communication and in accordance with Ind AS 109 -
Financial Instruments, the Holding Company has derecognized the carrying amount of the
original financial liability and recognized a new financial liability at the fair value of the
underlying investments. This new liability has been designated as Fair Value Through
Profit or Loss (FVTPL). The resulting difference between the carrying amount of the
original liability and the fair value of the new liability has been recognized in the Statement
of Profit and Loss as a gain on extinguishment of financial liability, reported as an
exceptional item. The total gain recognized from this extinguishment during the current
period amounts to Rs. 99,66,664.58 thousand.

Qur audit procedures and the information and explanations obtained indicate that the
Holding Company has based this accounting treatment solely on direct confirmations
received from the Debenture Trustee. However, the Holding Company has not made any
changes to the contractual terms.

In this context, since there have been no changes made to the contractual terms and the
accounting treatment being purely based on the Trustee's confirmation, we are unable to
ascertain the full impact of this accounting treatment on the Group’s financial position. This
limitation has led us to qualify our audit opinion.
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Had this accounting treatment not been carried out, the financial results would have
reported a Consolidaled net loss after tax of Rs. 87,71,615.32 thousand for the year ended
March 31, 2026 and a negative net worth of Rs. 1,06,50,259.51 thousand.

The impact of deferred tax arising from the temporary differences related to the gain on
extinguishment of the original liability is not assessed. Since the new financial liability is
designated at fair value through profit or loss (FVTFL) and its value changes in line with
the underlying investments, the Consequent impact has not been made in the Consolidated
financial results.

The group has obtained Foreign Investments in form of share capital and Listed NCDs,
wherein these investments are made downstream as share capital in its subsidiary
company Jana Holdings Limited which further has invested in Jana Small Finance Bank.
The original investments made are at high share premiums and the present value of the
marketable shares of Jana Small Finance Bank is lower than the premiums earlier fixed,
resultant of which the non-convertible debentures liabilities are being reduced to the
realizable value of the investments. The transaction looks less like a simple commercial
investment loss and more like a structure that could examine as a potential combination
of non-compliances in downstream investment and tax-motivated loss crystallization.
Whether it becomes a provable non-compliance will depend on the actual valuation

evidence, disclosures, approvals, which we are not able to assess as on the given date.

The Holding Company has initially recognized goodwill on acquisition of the Subsidiary
amounting to Rs. 17,985 thousand, whose net worth has eroded and has an accumulated
losses amounting to Rs. 129,91,263.32 thousand as at March 31, 2026, Further the Holding
Company has not performed any test of Impairment of Goodwill. Accordingly in view of
the current financial position of the Subsidiary and in the absence of sufficient and
appropriate audit evidence, we are unable lo comment on the carryving value of the
Goodwill.

The Company has not deducted tax at source under the provisions of the Income-tax Act,
1961 on accrued interest relating to Non-Convertible Debentures (NCDs) during the year.
The resultant TDS liability not deducted amounts to Rs. 8,87,865.30 thousand as at March
31, 2026.

Further, the Company has not recognised consequential interest and penalty, if any, arising
from such non-compliance, the impact of which has not been ascertained.

Had the aforesaid liability and related consequences been recognised, the profit for the year

and other equity would have been impacted to that extent.

The terms and conditions of the Certificate of registration issued to the !

Company by the RBI vide letter no. N-02.00275 dated 27 January 2017, requizéé: BEs
¥ '&)’HJQ



with prescribed Net Owned Fund requirement in accordance with Section 45-IA of the
Reserve Bank of India Act, 1934 and RBI's Master Direction DNBR. PD.008/03.10.119/ 2016-
17 dated 1st September 2016. In Our Opinion, The Net Owned Funds of the Subsidiary
Company on a standalone basis as on 31 March 2026, is in a Deficit of Rs. 82,49,971.55
thousand, which is below the regulatory minimum of Rs. 50,000 thousand. The

consequential impact of such non-compliance on the Consolidated financial results is
presently unascertainable.

Accordingly, we are unable to comment on the impact of adjustment if any and Consequential
impact on the Statement.

Material Uncertainty Related to Going Concern

We draw attention to the matters described in the Basis for Qualified Opinion section of
this audit report, which indicate that the Group has accumulated losses amounting to Rs.
129,91,263.32 thousand as at March 31, 2026, and a negative net worth of Rs. 6,83,594.93
thousand as at that date, resulting in complete erosion of its net worth.

The Group's total debenture liability aggregated to Rs. 1,81,19,700 thousand together with
accrued and unpaid interest amounting to Rs, 2,40,33,600 thousand, resulling in a lotal

obligation of Rs. 4,21,53,300 thousand as at the reporting date, Against the aforesaid
liability, Present value reflected at Rs. 83,20,398 thousand based on realizable value of
investments. These conditions indicate the existence of a material uncertainty that may cast
significant doubt on the Group’s ability to continue as a going concerr.

Also, the Group is in breach of multiple regulatory financial parameters as of March 31,

2026 as stated here in above, in the Basis of Qualified Opinion scction.

Further the Company has fixed term borrowings approaching maturity with prospects of
repayment currently being evaluated by the management.

These conditions indicate that a material uncertainty exists that may cast doubt on Group’s
ability to continue as a going concern. However, the Companies in the group has been
raising additional funds as necessary to operate as a going concern, Accordingly, the
consolidated financial results have been prepared under going concern assumption.

Our opinion is not modified in respect of the above matter.

Emphasis of Matter

1. We draw attention to Note no. 37 of the Consolidated Financial Statement, which
describes the merger of the Company with the Subsidiary.




2. We draw attention to Note No. 11 of the Consolidated Financial Statement, wherein the
Holding and the Subsidiary Companies have issued NCDs on private placement basis
lo raise money mainly for redemption of debentures that were falling due. The said
NCDs were subscribed b}f-lhe existing investors at an investor |RR of 49% to be accrued
annually as agreed to in the Debenture trust deed signed between the Company and the
Debenture Trustee. Further, as per the information and explanation provided to us,
under the circumstances existing then, the Holding and the Subsidiary Company had
no oplion but to agree to the said investor IRR of 49% for fulfilling its obligation to
redeem NCDs that were falling due in order to avoid default due to non-repayment. The
said investor IRR agreed to is an outlier and the same is not to be found among the
market rates which help discover the fair value for accounting purposes.

Chur opinion is not modified in respect of the above matters.
Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Consolidated Financial Statements of the current period.
These matters were addressed in the context of our audit of the Consolidated Financial
Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. In addition to the matter described in the Basis for
Qualified Opinion section we have delermined the matters described below to be the
key audit matters to be communicated in our report.

1. Impairment Assessment of Investment in Equity Shares in the Associate

Refer Note no. 04 to the Consolidated Financial Statement with respect to the disclosures of
Investment in the Associate.

The Investment in the Associate is recorded at cost and is tested for Impairment annually
along with the share of Profit/Loss from the Associate. On March 31, 2026, Investment in
the Associate amounts to Rs. 75,73,063.27 thousand, considering the results of Jana Small
Finance Bank for the current period as per Ind AS.

The Net worth of Jana Small Finance Bank being computed as on March 31, 2026 as per Ind
AS amounts to Rs. 3,46,65,261 thousand and accordingly the share of associate being at 21.85
Percent pertaining to the Group amounts to 75,74,359.61 thousand.

The annual Impairment testing of value of Investment in the Associate is considered to be
a key audit matter duc to the materiality of Investment for the Company and the fact that
process and methodology for assessing and determining the recoverable amount of
Investment are based on certain assumptions, that by their nature imply the use of the
management's judgment and prudence, in particular with reference to identificati
Impairment.




Other Information

The Holding Company’s Board of Directors is responsible for the other information. The Other
information comprises the information included in the Annual Report, but does not include
the Consolidated Financial Statements and our auditor’s report thereon. The Annual Report is
expected to be made available to us after the date of this auditor’s report.

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

In connection with our audit of the Consolidated Financial Statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the Consolidated
Financial Statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. /

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

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

The Holding Company’s Board of Direclors is responsible for the preparation and presentation
of these Consolidated Financial Statements that give a true and fair view of the Consolidated
financial position, consolidated financial performance, consolidated changes in equity and
consolidated cash flows of the Group and ils Associate in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended.

The respective Board of Directors of the Companies included in the Group and its Associate
are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and designing,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the Consolidated financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error which have
been used for the purpose of preparation of the Consolidated Financial Statements by the
Directors of the Holding Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the
Company's included in the Group and of its Associate are responsible for assessing the Group’s
ability and of its Associate to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting u




Directors either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the companies included in the Group and its Associate are
responsible for overseeing the financial reporting process of the Group and its Assaciate.

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

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

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

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

e Obtain an understanding of internal 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 Group and
the Associate has internal financial controls with reference to Financial Statements in
place and the operating effectiveness of such controls.

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

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




* Evaluate the overall presentation, structure and content of the Consoclidated Financial
Statements, including the disclosures, and whether the Consolidated Financial
Statements represent the underlying transactions and events in a manner that achieves
fair presentation.

*  Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group and its Associates lo express an opinion
on the Consolidated Financial Statements.

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

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

Other Matters

We did not Audit the Financial Statements / Financial information of the Associale, Jana Small
Finance Bank Limited, included in the Consolidated Financial Results, whose Financial
Statements reflect total Assets of Rs47,05,41,704.98 thousand as al 31st March, 2026, total
Revenue from Operations of Rs, 5,98,45,913.44 thousand, total Net Profit after Tax of Rs.
5,13,909.25 thousand for the year ended 31st March, 2026 as considered in the consolidated
financial statements. These financial statements/ financial information have been audited by
other auditors whose reports have been furnished to us by the Management and our opinion
on the consolidated financial statements, in so far as it relates to the amounts and the
disclosures included in respect of the associate and our report in terms of m/b,&’gmm@n



(11) of Section 143 of the Act, insofar as it relates to the aforesaid Associate, is based solely on
the reports of the other auditors.
Our opinion is not modified in respect of the above matter.

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

a. We have sought and, except for the possible effects of the matter described in the Basis
for Qualified Opinion above, obtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purpose of our audit of the
aforesaid Consolidated Financial Statements,

b. Except for the effects of the matter described in the Basis for Qualified Opinion section
above, in our Opinion, proper Books of Account as required by Law relating to
preparation of the aforesaid Consolidated Financial Statements.

¢. The matter described in the Basis of Qualified Opinion and Material Uncertainty
Related to Geing Concern section of our report, in our Opinion, may have an adverse
effect on the functioning of the Company.

d. Except for the matters described in the Basis of Qualified Opinion paragraph specified
above, the Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss,
the Consolidated Statement of Changes in Equity and the Consolidated Cash Flows
dealt with by this Report, are in agreement with the books of account.

e. [Except for the matter described in the Basis of Qualified Opinion section here in above,
in our opinion, the aforesaid Consolidated Financial Statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

f. On the basis of the written representations received from the Directors of the Company
as on March 31, 2026 taken on record by the Board of Directors of the Company and the
reports of the Subsidiary and the Associate, none of the Directors are disqualified as on
31 March 2026 from being appointed as a Director in terms of Section 164 (2) of the Act.

g. With respect to the adequacy of the internal financial controls with reference to
Consolidated Financial Statements of the Group and its Associate and the operating
effectiveness of such controls, refer to our separate Report in “ Appendix A”.

h. With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:
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ii.

iii.

v,

Vi,

There were no pending litigations which would impact the Consolidated
financial position as at 31 March 2026.

The Group and its Associated did not have any long-term contracts including
derivative contracts for which there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Group.

.

b.

The respective Managements of the Holding company and its subsidiary
has represented to us that to the best of their knowledge and belief that no
funds (which are material either individually or in aggregate) have been
advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in
any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or
atherwise, that the Intermediary shall, whether, directly or indirectly lend
or invest in other persons or entitics identified

in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries. Based on reasonable audit procedures adopted by
us, nothing has come to our notice that such representation contains any
material misstatement.

The respective Managements of the Company and its subsidiary has
represented to us that to the best of their knowledge and belief that no funds
(which are material either individually or in aggregate) have been received
by the Group from any person(s) or entity(ies), including foreign entities
("Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the Holding Company or the Subsidiary shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

Based on reasonable audit procedures adopted by us, nothing has come to
our notice that has caused us lo believe that the representations under sub-
clause (a) and (b) of Rule 11(e), as provided under (a) and (b) above, contains
any material misstatement.

The Group and its Associate has not declared any dividend during the Year,
Accordingly, disclosure under this clause is not applicable.




vil,

ended March 31, 2026 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit so
far it relates to audit trail in respect of transactions, we and respective auditor
of the above referred subsidiary company did not come across any instance of
audit trail feature being tampered with. Additionally, the audit trail has been
preserved by the Parent Company and above referred subsidiary companies
incorporated in India as per the statutory requirements for record retention.

With respect to the matters specified in paragraphs 3(xxi) and 4 of the
Companies (Auditor's Report) Order, 2020 (the "CARO") in terms of Section
143(11) of the Act, to be included in the Auditor's report, according to the
information and explanations given to us, and based on the CARO reports
issued by us for the Holding Company and the Subsidiary Company, we report
that following adverse remarks have been made,
(i) the existence of a material uncertainty which may cast significant doubt on
 the Holding Company's capability of meeting its liabilities existing at the
balance sheet date as and when they fall due within a period of one year
from the balance sheet date under Clause 3{xix) of CARO 2020, and
(ii) non-deduction of tax deducted at source on accrued interest on Non-
Convertible Debentures amounting to Rs. 88786530 thousand under
Clause 3(vii)(a) of CARO 2020.

Further, according to the information and explanations given to us, and based on the reports issued
by the respective auditors of the Associate Company incorporated in India, we report that, the
respective auditor is of the opinion that CARO reporting is not applicable to such Associate

Company.

(5. [ Name of the | CIN: Holding/ Clause

No | Company Subsidiary/ Number of
Associate/ Joint | the report
Venture which is
Company qualified or

adverse.

1 | Jana Capital Limited | U67100KA2015PLC079488 | Holding (vii)(b),

" Company {ix)(d), {xvii)

2 Jana Holdings U74900KA2016PLCOB6838 | Subsidiary (xwvii)

Limited Company




2. In our opinion and the information and explanations given to us, the remuneration paid
during the current year by the Group to its Directors is in accordance with the provisions
of Section 197(16) of the Act read with Schedule V of the Act;

For RAO & EMMAR
Chartered Accountants
Firm Registration

=) &
B] Praveen RIQFE’?'{! I;T'.'l';...,.::t-
Partner T
Membership Number: 215713
UDIN: 26215713MEQ7AF 4042
Bengaluru
30 May 2026.



APPENDIX ‘A" - THE REPORT ON THE INTERNAIL FINANCIAL CONTROLS UNDER
CLAUSE (I) OF SUB- SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 (“THE
ACT”) TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF M/S. JANA CAPITAL LIMITED

We have audited the internal financial controls with reference to Consolidated Financial
Statements of Jana Capital Limited (“the Company”) as of March 31, 2026 in conjunction with our
audit of the Consolidated Financial Statements of the Group for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibilily is to express an opinion on the Group's and the Associate’s internal financial
controls with reference to Consolidated Financial Statements of the Company based on our audit.
We conducted our audit in accordance with the Standards on Audiling issued by ICAl and deemed
to be prescribed under section 143(10) of the Companies Act, 2013 and the Guidance Note 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
Consolidated Financial Statements were established and maintained and if such controls operated
effectively in all material respects.

QOur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to Consolidated Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to Consolidated Financial
Statements includes obtaining an understanding of internal financial controls with reference to
Consolidated Financial Statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed
risk.

The procedures selected depend on the auditor’s judgment, including the assessment of the risks
of material misstatement of the Consolidated Financial Statements, whether due to fraud or error.
O T
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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
Consolidated Financial Statements.

Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A Company's internal financial conlrols with reference to Consolidated Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of Consolidated Financial Statements for external purposes in accordance with
generally accepled accounting principles, A Company's internal financial controls with reference
to Consclidated Financial Statements includes those policies and procedures that pertain to (1) 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 Consolidated Financial Statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Group
and its Associate are being made only in accordance with authorizations of management and
directors of the Group and its Associate; 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 Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to Consolidated
Financial Statements, including the possibility of collusion or improper management override of
controls, material misstalements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting to future
periods are subject to the risk that the internal financial controls with reference to Consolidated
Financial Statements may become inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

Qualified Opinion

In our opinion, except for the possible effects of the material weaknesses described in the Basis for
Qualified Opinion paragraph below on the achievement of the objectives of the control criteria, the
Group has, in all material respects, adequate internal financial controls with reference to
Consolidated Financial Statements and such internal financial controls were operating effectively
as at March 31, 2026, based on the internal controls with reference o Consolidated Financial
Stalements criteria established by the Group considering the essential components of Internal
Financial Controls stated in the Guidance Note issued by the Institute of Charlered Accountants
of India.
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Basis for Qualified Opinion

A “material weakness” is a deficiency, or a combination of deficiencies, in internal financial
controls with reference to Consolidated Financial Statements, such that there is a reasonable
possibility that a material misstaterment of the Group’s annual or interim finandal statements will
nol be prevented or detected on a limely basis.

We have identified the following material weaknesses in the internal financial controls with
reference to Consolidated Financial Statements as at March 31, 2026:

{a) As described in the Basis for Qualified Opinion paragraph of our main audit report, the
Company did not deduct tax at source under the provisions of the Income-tax Act, 1961 on accrued
interest relating to Non-Convertible Debentures (NCDs) during the year, and has also not
recognised the consequential interest and penalty, if any, arising from such non-compliance. This
indicates that the Company’s internal controls over monitoring and ensuring compliance with
statutory deduction and reporting requirements relating to interest on borrowings did not operate
effectively.

(b) The Company has not documented and maintained a Risk Control Matrix (RCM) identifying
its key financial reporting risks and the corresponding controls designed to mitigate such risks. In
the absence of a formal Risk Control Malrix, the Company does not have a structured framework
to identify, evaluate, and monitor the dt-sign and operating effectiveness of controls over financial
reporling on an ongoing basis, which is a fundamental component of an effective internal financial
control system as envisaged in the Guidance Note issued by the ICAL

The material weaknesses described above could result in a possible misstatement in the Group's
tinancial reporting process, indicating that the internal financial controls with reference to
Consolidated Financial Statements were not operating effectively as at March 31, 2026.

We have considered the material weaknesses identified and reported above in determining the
nature, timing, and extent of audit tests applied in our audit of the Consolidated Financial
Statements of the Group for the year ended March 31, 2026, and these material weaknesses do not
affect our opinion on the Consoclidated Tinancial Statements of the Group, which continues to be
modified in respect of the matters described in the Basis for Qualified Opinion section of our main
report,

[This space has been intentionally left blank]



Other Matters

Our aforesaid report under section 143(3)(1) of the Act on the adequacy and operating effectiveness
of the internal financial controls with reference to the Consolidated Financial Statements, insofar
as it relates to the Subsidiary, which is a company incorporated in India, is based on the
corresponding report of the auditor of such subsidiary incorporated in India. The report of the
auditor of the Subsidiary has also been modified in respect of similar matters as described in the
Basis for Qualified Opinion paragraph above, and our opinion above is consistent with, and takes
into account, the said reporl.

For RAO & EMMAR
Chartered f’kccnuntants

,_.“-._._'

qd‘_ Lili'

GP«L{}?E /
B]J l’raveen \’?rr, qAe u,ﬂ‘

Partner i
Membership Number: 215713
UDIN: 26215713MEQZ AF4042
Bengaluru

30 May 2026
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JANA CAPITAL LIMITED
CIN: UST100TZ2015PLCO33424
Reg. Office: 3rd Floor, Sri Krishna Towers, Sy, No./2581, Krishnagirl Bye-Pass Road, Hosur East, Hasur, Krishnagiri- 635109, Tamil Madu
(All amounts are rupees in thousands, unless otherwiie statad)

Consolidated Balance Shect as at 31 March 2026

(Bs. In thousands)

Particulars Moto AR As Al
31-March-2076 I1-March-2025
ASSETS
(1) Financial Assets
{a) Cashvand cash cquivalent ETH] 43,529.00 1,29,906.26
{b) Bank Balance other than (A} above i T4 T
ici Investments 4 75,73,063.27 T2,08 471 44
{d) Other financial assets 5 1,431,897 3,451,097
(2] Maon- Financial Assots
{2) Property, plant and equipment ] 670,56 309,15
b} Other Intangible Asscls 7 : z
[c) Current Tax Assets 8 Jb6.66 A83.93
[d} Goodwill oo Consolidation 17,985.00 17,985.00
{e} Other Mon Financial Assets 9 157.33 177,00
Total Assels T6,39,217.23 73,60,812.39
LIABILITIES AND EQUITY
LIABILITIES
{1) Financial Liabilities
{a) Dorivative Financial Instruments
{a) Trade Payables
(%) tolal putstanding ducs of micro enterprisos
and small enterpeises 10 =
(1) total outstanding dues of creditors ather
than micro enterprises and small enterprises ; :
{b) Dwebt securities i B3,20,397.67 95, 58,409,232
{ch Other financial liabilities 12 625,00 A05.00
{2} Men-Financial Liabilities
1a) Provisions 13 1,093.01 1,093
i) Dthes non-tinancial liabilities 14 06,48 73,003.62
{3} EQUITY
{a} Eguity share capital 15 2704181 2704181
ib} Other eguity 16 (7,10,636.74) 122,99,340.28)
Total Liabilities and Equity 76,39,227.23  73,60,812,39
Summary of significant accounting policies
The accompanying noles are an integral part of the financial statements 1-43%

A i oer report of even date
For RAD & EMMAR

Chartered Accountants

1CAl Firmn Registration M

L]

B.J PRAVEEN Rajamani Muthfichamy
Partmer Managing rector and CFO

Membership No: 2
Place: Bongaluruy
Date: 29-May-2024

DIN:GA080599%
Place; Bengalur
Date: 29-May-H0F6

Far-and on behalf of the Board of Dircctars of
Jana Capital Liglited

.

DIM:DEGT6990
Place: Benpaluru
Date: 29-May-1026

W AT o ¢
Srinfvas MR Krishi Jain
Chief Financial Officer Company Sccrotary

Place: Genpalur
Date: 29-May-2026

Place: Bengalung
Dato: 29-May- 2004




JANA CAPITAL LIMITED
CIH: UAFT100TIZ015PLCO33424
Reg. Office: 3rd Floor, Sri Krishna Towers, Sy. Ho./2561, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109,
Consolidated Statement of Profit and Loss for the year ended 31 March 2026
(Rs. In thowsands)

51 Mo, Particulars Noto Fo the yoiar Ended Frivious yew enved
31-March-2026 31-March-2025
Revenue from Operations N T
(i} Interest Income 17 =
{1 Total Revenue from Operations - g
{11y Other Income 18 53,742.50 8,564,605
() Total Income (1+l) 53,242.50 8,564.65
Expenses
(i) Finance cosls 19 88,95,6158.00 85,52, 876.34
Impairment Loss / {Irmpairmoent Loss Roversal) on finandial
[fi) instruments 0 {18,757.82)
(i)  Employee benefils expense i1 28,130.28 25,794.94
(i) Depreciation and amortization 12 27150 135.41
(v} C5R expenditure 13 - -
(v}  Others expenses 4 23,865.81 4,431.45
(V)  Total Expenses (1Y) B89,37,127.77 B6,19,239.14
¥ Profit / (Loss) before exceptional items and tax (11 -1V) (B&,83,885.27) {86,10,674.49)
ivl)  Exceptional ltems 99,686,664, 58 7,76,76,368.10
(¥} Profil / (Loss) after exceptional items and before tax (VW) 10,82, 779.31 1,40,15,691,60
il ::E;Iu:n:tr:xmuss} of the associate accounted for using §.12,269.95 1.71,096.06
(1) Tax Expense:
[1) Curront Tax
{2} Deferred Tax
x) Profit ¢ [Loss) for the year (VIHVIE-IX) 11,95,049.16 1,411,856, 78%9.66
(X1}  Other Comprehensive Income
{A) (i} Items that will not be reclassified to profit or loss
Subtotal (A)
{B) {i) ltems that will be reclassitied to profit or loss
(i) Income Lax relating to items that will be reclassified
to profit or loss
Subtotal {B)
Other Comprehensive Income (4 + B) )
(¥}  Total Comprehensive Income /! {Loss) for the period e =
VIV 11,95,049. 16 1,41,86, 789,66
(¥} Earnings per equity share 15
Basic {Rs.) 441,93 5,246,234
Diluted (R5.) 441,93 5,246.24
Summany of significant accounting policics 1-43
The accompanying notes are an integral part of the financial statements
As per our reporl of even date
For RAD B EMMAR
Chartered Accountants (‘J
ICAI Firm Registration Mo.: %
~
Rajam%?m{ Abraham Chacko
Managing Brector and CEO
B.J PRAVEEN DIH:0B08099% :
Partner Place: Bengaluru Place: Bengaluru
Membership Ho: 20579 3 Date: 29-May-2026 Date: 29-May-2006
Place: Bengaluru
Date: 29-May- 2026
&
Srinivas HR Krishi Jain
Chief Financial Officer Company Secrotary
Flace: Bengaluru Place: Dengaluru

Date: 29 Moy - 2026 Date: 29-May- 2016



JANA CAFITAL LIMITED
CIM: U6T1D0TZI015PLCO33424

Reg. Office: 3rd Floer, Sri Krishna Towers, Sy. No./2581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Hadu
(all amounts are rupees in thousands, unless otherwlse stated)
Statement of Consolidated Cash Flow Statement for the year ended 31 March 2016

Particulars

Year ended
31-March-2026

Year ended
31-March-2025

Cash flow from operating activitios
Prafit ¢ [Loss) for the year

AdjusLments for

Depreciation and amortization Expenses

Impairment loss on financial instruments [not of reversals)

Fxceptional ltems
Oher non cash ilems on sale of investment
Loss on-Sale of Fumiture (Miscellancous)

Share of Profit/(loss) of the assoclate accounted for using equity method

Finance Cost
Interest Income from Fixed Deposits
Interest Income an IT Refund

Operating Loss before working capital changes and adjustments

Changes in working capital
[Decrease) £ Increase in other financial labilities
[Decrease) f Increase in other non-financial liabilities
Decreases {increase] in other financial assets
Becreasef {increase) in Current Tax assets
Decreases {increase) in other Non financial assets
Cash used in operations before adjustments
Interest Income on T Refund
Het cash flows from (Used in) operating activities (A)
Cash flow from Investing activities
Payment for purchase of property, plant and equipment
Proceeds from sale of properly, plantand equipment
Procesds from sale of investments
Inberest on Fixed Doposits
Met cash flow from / (used in) investing activities (B)
Cash flow from Financing activities
Interest on short term borrowings
Loan processing fews paid
Hel Procecds from Debl sccurities issued
HCD Capitalised on new isswo
Interest on debentures paid
Redempticn of RCD's due (Principal amount)
Inberesl paymont on doebl securily (actual)
Net cash tlow trom tinancing activities (T}
Het increase in cash and cash equivalents (A+B+C)
Cash and cash cguivalents at the beginning of the year
Cash and cash equivalents at the end of the yoar
Cash and cash eguivalents comprise
Balances with banks

O current accounts
Total cash and bank balances at end of the year

11,95,049. 76 1,41,86,789.66
271,50 135.41
(10,757.82) 3

(99,66, 664.58) (2,26,26,366,10)

(48, 459.38) £93.51

= 46,24
{1,12,269.95) {1,71,098,06)

BB, 95,618.00 85,52, 876.34
12,580.04) {1,747.69)
1,100,058} {3,816,96)
{51,933.09) 165,487.64)

20,00

(72,297.14) 1,787.45
r (29.07)

11727 1,04, 744,72

19.67 19,40

(1,24,073,29) 52,034.86

1.100.08 3, B16.96

(1,22,973.21) 55.851.82
612.71) {185.98)

2 4.50

2,00, 585,62 9B, 915.70
3,580.04 4,747.69

2,03,556.95

1,03,4871.91

{245.21)
{8,850.00)
11,64, 700,00
{420.99)
. (3,01,079,94)
{1,50,000.00) {9,33,272.99)
(16,965.00} {18,000.00)
[1.66,965 00 (97,769.13)
{B6,381.26) 62,064.59
2% 906.26:  67,B47.67
43,525.00 1,29,906,26
42,525.00 1,29,906.26
43,525.00 1,29,906.26

Hote! Interest expense on debt securities includes accrued interest not paid during the year, Such interest has been accumulated in the carrying value of Lhe
respective debt secunties and, accordingly, docs nol reprosent o cash aulflow.
The accompanying notes are anintegral part of the financial statements

As por owr report of even date

Far RAD & EMMAR

Chartered Accountants

ICAI Firm R<stmti:m Mo, 0030845
B.J PRAVEEMN
Partner
Membership Moz 211

Flace: Bengaluru
Date: 29-May- 2026

Fer-and on behalf of the Board of Direct

Place: Bengalung
Dale: 29-May-2026

P

i

Srinivas MR

Chief Financial Officer

Place: Bengaluns
Date: 39-May-2036

1-43

Abraham Chacko

Indepe

irector

AN DSE 765590
Place: Bengaluru
Date: 29-May-2006

b
HKrishi Jain
Company Secretary

Place: Bengaluru
Dale: 29-May-2026

of Jana Capital Limited



JANA CAPITAL LIMITED
CIN: U67100TZ2015PLEO3 3424

Reg. Office: 3rd Floor, Sri Krishna Towers, 5y. Mo /2561, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

Consolidated Statement of Charges in Equity for the year ended 31 March 2026

A) Equiity Share Capital (B3, In thousands)
Particulars Arnourt
Balance as at 01 April 2024 17,041,81
Changes in equity share capital due to prior period erroes -
Balance as at 01 April 2024 17,041,581
Changes in cquity share capital during the current yoar -
Balance as at 31 March 2025 17,041.81
Batarce as at 01 April 2025 I7,041.81
Changes in equily share capital due to prior period erroes -
Balance as at 01 April 2025 27.041,81
Changes in eouity share capital during the current period =
Balance as at 31 March 2026 27,041,81
) Other Equit
Reserves and Surplus
Chher items of
Particulars g i Dther Taotal
ecurities Statutory Retained otal
Premium Rezerve Earnings Conipratiernsho
Income {specify
nature)

Balance as at 01 April 2024 1,22,54,702.28 | 139,279.92 | (3,58,57,993,57) {59,101,16) (2,36,23,112,54)
Ll PR IR alL LU FLIL NS, LRSI B AT IR AT 2 = 1 T £
Restated balance as at 01 April 2024 1,22,54,702.28 | 39,27%.92 | ({3,38,57,993.57) (5%,101,16) [2,36,23,112.54)
Fakal Comprehensive: Incoime £ {Loss) for thi 141,86, 78964 43,852.07 1,42,30,641.73
PrEVinus year
Dividends - -
Share of Associates transferred 0,9%,130.53 H,93, 150,53 |
Transfer to retained earnings : o0 || S DR (I z z
Balance at at 31 March 2025 1,22,54,702,28 | 39,279.92 | (1,45,78,073.38)]  (15,249.10) {22,99,140.28)
Balance as at 01 April 2025 1,22,54,702.28 | 39,279.92| (1,45,78,073.38) {15,249.10) {212,99,340.78)
Changes in accounting policy or prior period K 5 B
EITOrs
Restated balance as at 01 April 2025 1,22,54,702.28 | 39,279.92 | (1,45,78,073.38) {15,249.10) {22,99,340.28)
Total Comprehonsive Income £ {Loss) for the 11,095,049, 26 1,893.48 11,96,942.74
CUrrent yoar
Dividends - EGlEE F g
Share of Asnciates transferred ol Pal s 1,91,760.80 z 3,91, 760,80
Trarsfer to retained earnings - - 5 3 !
Balance as at 31 March 2026 1,22,54,702.28 | 39,279.92 | (1,19.91,163.22) {13,355.62) (7,10,636,74)
The accompanying notes are an integral part of these financial statements 1-43

As per our report of even date

Far RAD & EMMAR
Chartered Accountants
ICAL Firm Registration No.: 0030845

B..J PRAVEEN
Partner
Membership Mo:
Place: tiengalury
Date: 29-May- 2024

Far and on behalf of the Board of Dlrectors o
Jana Capital Limited

U s

Rajamani MutBuchamy
Managing Direclor and CED

DIM:GRORO999

Place: Bengaluru
Date: 19-May-2026

b

Srinivas MR

LY e S

Chief Financial Officer
Place: Bengalung
Date: 29-May-2026

7

Chachko
Independent Director
066 TE950
Flace: Bengaluru
Date: 29-May-2026

Krishi Jain
Company Secrotary
Place: Bengaluru
Date: 39-May-2026



JANA CAPITAL LIMITED
CIN: UsT100TZ2015PLCO3 3424

Reg, Office: 3rd Floor, Sri Krishna Towers, Sy. Mo./25B81, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

(a1l amounts are rupees in thousands, unless otherwise stated)
Hotes to the Consolidated Financlal Statements for the year ended 31 March 2026

Company Overview

Reporting Entity

The Company was incorporated on March 26, 2015 to carmy on the business of an Investment Company and to invest, buy, sell, transfer,
deal in and dispose of any shares, stocks, debentures, whether perpetual or redeemable debentures, stocks, securities of any
Government, Local, Autharity, Bonds and Certificates, The Company recefved a certificate of registration dated 24 March 2017 from the
Reserve Bank of India as a Non-Banking Financial Institution - Mon-Deposit taking - Systemically Important Core Investment Company
["MBFC-CIC-MD-517) under section 4514 of the Reserve Bank of india Act, 1934,

The company holds 100%- investiments in its wholly owned subsidiary company - Jana Holdings Limited (the Company’). The wholly
awned subsidiary company holds 21.85% of Equity shares in Jana Small Finance Bank being the Associate compary.

The Board at its meeting held on October 21, 2019, and December 09, 2019, approved fast-track method for merging Jana Holdings
Limited (JHL), being the wholly owned Non-Operating Financial Holding Company (NOFHC), with its Holding as well as Core Investment
Company, Jana Capital Limited, after receiving the In-principle approval from the RBI on 10th August 2020. As per the existing
guidelines, the requirement of having a HOFHC has been dispensed with by the RBI for setting up small finance Banks and Universal
Banks. Further, such a merger of the wholly owned subsidiary with the Holding Company will simplify the compliances reported to
various Regulatory Authorities, besides resulting in lower operating costs. After the receipt of the in-principle approval from the REI,
the Board of Directors of the transferor and the Transferee Companies met on 24th Aucgust 2020 and approved the Scheme of
Amalgamation of Jana Holdings Limited (Wholly Owned subsidlary) with Jana capital Limited (Holding Company).

Janz Capital limited, transferse Company, submitted necessary application to the Regional Director, South-East Region, Ministry of
Corporate Affairs, Hyderabad, on éth Movember 2020 for obtaining approval of Amalgamation under Section 233 of the Companies Act,
2013, Regional Director, Ministry of Company Affairs, Hyderabad, vide letter dated 2é6th March 2021 rejected the application filed on
&th Hovember 2020 for the merger of JHL with JCL, since JHL had obtained consent from the creditors to the extent of 82.78% in value
a5 against the minimum threshold of consent frem 0% of the creditors in value as required under Section 233 of the Companies Act,
2013 and, as such, the provisions of Section 23301 d) could not be fully complied with. The Board of Directors considered the aforesaid
rejection order and resolved to file fresh merger

application subject to the approval of the Scheme by the Board of Directors, Shareholders, Creditors, and such other authorities as may
be required. Accordingly, the Board of directors of both Jana Holdings Limited and Jana Capital Limited on November 14, 2022, have
once again approved the scheme of amalgamation and resclved to apply afresh for the merger of the company with Jana Capital
Limited, the Holding Company. In line with the deciticn of the Board of Directors, the company has taken steps to obtain affidavit in
the prescribed Formats from the creditors and shareholders for the merger.

Howewer. the Company, in the meanwhile, received a request from Jana 5mall Finance Bank Limited (JSFEJ regarding the merger and,
due to certain commercial consideraticns, the Company has decided to put the merger on hold till the listing process of the Jana Smatl
Finance Bank |z completed. JSFB shares have been bsted with effect from 14th February 2024,

The Company received the In-principle approval afresh from RBI on July 29, 2024. Further, in order to mitigate the stamp duty
implications associated with the approval of the merger scheme by the MCLT, the Company shifted its registered office from the State
of Harmataka to the State of Tamil Madu w.e.f. January Z4, Z025, basis the approval of the Regional Direclor South East Region,
Hyderabad, Ministry of Corporate Affair and other regulatory approvals and consequently the Clause 1l of the Memorandum of
Association of the Company was altered to that extent.

The Board re-approved the draft scheme of amalgamation on February 3, 2025, as the previous approval was dated. The Company has
chtained the consent from ail the shareholders and debenture holders in the prescribed format, The Company has applied to the G5E for
its In-principle approval and the same has been further commended to SEBI for approval. The Company has responded the queries raised
by SEBI and the company has received the NOC from the BSE for the Merger.

JCL, the holding company, and JHL, the subsidiary company, electronically filed merger documents with the National Company Law
Tribunal (NCLT) under Filing Mo, 3305118019892025, Case Type: CA(A) Merger and Amalgamation (Companies Act), Section: Sub-section
(1) of Section 230, with case title JANA CAPITAL LIMITED, and Motice Ref. Mo. 3007/2025. As per Rule 28 (2} of the HCLT Rules, 2014,
the Petition/Application/Document was scrutinized on 26-06-2025 and found defective on the following counts and returned for
compliance. Few defects were detected, and one of the crucial ones was the requirement for adjudication in India with stamp duty
payment for the affidavit of consent for merger, specifically for notarized shareholder consents from foreign countries that needed
stamping and adjudication, The CFQ had to approach the Deputy Registrars office in Krishnagiri to get these forelgn affidavits
adjudicated and duly stamped. After rectifying these issues, the documents were refiled, and the NCLT accepted the merger
application, allotting a case number and requesting physical copies, which were submitted.

The first stage of the merger process has been completed and an order from HCLT has been received dispensing with the meetings of
shareholders and creditors, as they have provided affidavit consents for the scheme of merger. The NCLT Special Bench-ll, Chennai,
pronounced the order dated 10th October 2025 which has been received by the entity on 15th October 2025, Wednesday. The entity has
been granted 14 days fram the date of receipt of the arder, 1.e., by 4th November 2025, to submit the second stage petition.

The Entity has filed the second stage petition oaline within the stipulated timeframe.
The petitioner companies, JCL, the holding company, and its subsidiary JHL, have initiated a merger process, whersin JHL is proposed
ta be merged with and inte JCL, the parent company. In furtherance of this cbiective, the companies have filed an application under
Sections 230-232 of the Companies Act, 2013, sseking approval of the Scheme of Merger, The Hom'ble National Company Law Tribunal
(MCLT) has taken cognisance of this application and, vide its order dated October 10, 2025, dispensed with the requirement of
convening meetings of shareholders and creditors, as they had provided affidavit consents for the scheme, thereby simplifying the
process, Subsequently, the petitioner companies filed the Second Motion Petition, which came up for hearing on January 7, 20
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During this hearing, the Hon'ble Tribunal directed the dssuance of notices to varicus concerned authorities, including the Regional
Director (Southern Region), Registrar of Companies (RoC), Official Liguidator, Income Tax Authorities, and sectoral regulators, if any, in
accordance with Secticn 230(5) of the Companies Act, 2013, read with Rules & and 16 of the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016, These notices have been served through all modes and affidavits have been filed within 7 days.
Additionally, the Tribunal has directed the service of the First Motion Application and Form CAA-3 on the aforesaid authorities and
publication of a notice in one English newspaper, The Indian Express (All India Edition), and one Tamil newspaper, Dinamani (Tamil
Hadu Edition), as per Rule 7, aleng with filing proof of publication. All authorities have been granted a period of 30 days from the
receipt of notice to submit their representations or objections to the Scheme, and in the event of non-response within this stipulated
timeframe, it shall be presumed that they have no objection to the proposed Scheme.

In responze to such notices, the Regional Director (Southern Region), Ministry of Corporate Affairs, submitted a representation on
February 25, 2026. While no objection to the Scheme was raised in principle, certain obzervations were made in relation to the
Company's financial position, particularly its negative net worth and adjusted net worth ratios. The Company has provided detailed
clarifications, stating that these financial metrics are a direct consequence of strategic capital deployment Into its operating entity,
lana Small Finance Bank Limited, and do not indicate any ercsion of underlying value or adverse impact on stakeholders. It has also
Been submitted that the proposed amalgamation will strengthen the consolidated capital base and enable more efficient capital
allacation acress the group.

The Official Liquidator report had submitted his report via email to the Hon'ble Tribunal in the late evening of April 14, 2026, 1.8,

immediately preceding the scheduled hearing. A copy of the said report was alse shared by the OL's office with the Company. The
Company is currently in the process of reviewing the contents of the report, and remains prepared to submit appropriate responses ar
clartfications, as may be directed by the Hon'ble Tribunal, thereby ensuring that the OL's observations are comprehensively addressed.
Further, it was brought to the attention of the Hon'ble Bench that both JHL and JCL have shifted their registered offices from
Bengaluru to Hosur, resulting in a change in jurisdiction of the Income Tax Department to Salem Circle 1(1). In view of this tranzition,
and considering that the officials concerned were engaged in election-related duties, the Income Tax Department sought additional
time to file its representation. Taking cognizance of these administrative developments, along with the scheduled summer vacation of
the Homble HCLT during the month of May 2026, the matter has been adjourned to June 1, 2026,
The Income Tax Department, vide its representation/report dated April 30, 2026 filed before the Hon'ble HCLT, Chennai Bench, has
stated that it has no objection to the proposed Scheme of Amalgamation between Jana Holdings Limited and Jana Capital Limited. The
representation primarily recards that the Department reserves its rights to proceed in accordance with the provisions of the Income Tax
Act, 1961, in relation te pending assessment and other tax proceedings, if any, in the ordinary course, The Company continues Lo
extend necessary cooperation and remains compliant with applicable statutory and regulatory requirements.

The management remains confident of obtaining the requisite approvals and final sanction of the Scheme in due course. The proposed
amalgamation continues to be a key strategic inftiative aimed at achieving regulatary alignment, enhancing operational efficiency, and
strengthening the overall financial and governance framework of the group.

Statement of compliance

These financial statements are consolidated financial statements prepared in accordance with the Indian Accounting Standards (IND AS)
as per the Companies (Indian Accounting Standards) Rules, 2015, as amended by the Companies {Indian Accounting Standards) Rules,
2016, notified under Section 133 of the Companies Act, 2013 (the "Act”), other relevant provisions of the Act, guidelines issued by the
Reserve Bank of India as applicable to a CICs and other accounting principles generally accepted in India.

Accounting policles have been consistently applied except where a newly issued Ind AS s initially adopted or & revision to an existing
Ind A5 required a change in the accounting policy hitherto in use. The consolidated financial statements for the year ended March 31,
2026 has been authorised for i2sue by the Board of Directors (BOD).

Basis of Preparation

The Consolidated financial statements for the year ended 31 March 2026 have been prepared by the Company in accordance with Indian
Accounting Standards (“Ind AS") notified by the Ministry of Corporate Affairs, Government of India under the Companies {Indian
Accounting Standards) Rules, 2015 and Companies {Indian Accounting Standards) (Amendment) Rules, 2016, as amended from time to
time, in this regard.

Principles of Consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiary together referred to as
[(“Group") and Associates as at and for the year ended 31 March 2026, The Company consolidates a subsidiary when it controls it.
Cantrol is achieved when the Group is exposed, or has rights, to variable returns from its invelvement with the investee and has the
ability to affect those returns through its power over the investes.Generally, there is a presumption that a majority of voting rights
result in control, To suppart this presumption and when the Company has less than a majority of the voting or similar rights of an
investee, the Company considers all relevant facts and circumstances in assessing whether it has power over an investesa,

Consolidation of a subsidiary begins when the Company obtains control over Lhe subsidiary and ceascs when the Company loses control
of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired ar disposed of during the year are included in the
consalidated financial statements from the date the Company gains control until the date the Company ceases Lo control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in simitar
circumstances. If a member of the Group uses accounting policies other than those adopted in the consolidated financial statements for
like transactions and events in similar circumstances, appropriate adjustments are made Lo that Group member's financial statements
in preparing the consolidated financial statements to ensure conformity with the Company's accounting policies.
The financial statements of all entities used for the purpose of consclidation are same reporting date as that of the parent &
i.e., year ended on March 31, 2026.
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Consolidation Procedure

. Combine like items of assets, liabilities, equity, income, and expenses of the parent with those of its subsidiary, For this purpose,

incame and expenses of the subsidiary are based on the amounts of the assets and liabilities recognised in the consolidated financial
statements at the acquisition date.

. Offset (ellminate) the carrying amount of the parent's investment in each subsidiary and the parent’s portion of equity of each

subsidiary.

Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of
the Group (profits or losses resulting from intragroup transactions that are recognised 1n assets, are eliminated in full), Intragroup
losses may indicate an impairment that requires recegnition in the consolidated financial statements. Ind A5 12 Income Taxes applies to
temperary differences that arise from the elimination of profits and losses resulting from intragroup transactions.

Profit or loss and each component of OCI are attributed to the equity holders of the parent of the Group and to the non-controlling
interssts, even if this results in the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiary to bring their accounting policies in line with the
Company's accounting policies. All intra-group assets, liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consclidation.

A& change in the cwnership interest of a subsidiary, withaut loss of control, 1s accounted for as an equity transaction.

The financial statements of the following subsidiary company have been consolidated as per Ind AS 110 - Consolidated Financial
Statements.

EBelow mentioned subsidiary has been incorporated in India.

Hame of Subsidiary Jana Holdings Limited|
Country of Incorporation India

% Hoelding as at March 31, 2026 100%
% Hoelding as at March 31, 2025 100%

The Group has investments in the following associates, which are accounted under the Equity Method in accordance with the Ind AS 28
an Accounting for Investment in Associate in Consolidated Financial Statements as on March 31, 2086:-

Mame of associates as on March 31, 2025 Jana Small Finance Bank

Country of Incorporations India
Ownership Interest (%) 21.85%
Investment as on March 31, 2025 T2,08,471.44

Investments during the year (Net) 11,52,090.22)
Hiinke O, Pk 5,05,924.23

acquisition Reserves & Surplus

{(Impairment) / Impairment Reversal 10,757,582

Fumctional and Presentation currency
These Ind AS Financial Statements are presented in Indian Rupees in thousands (Rs.), which is also the Company’s functional currency,
All amounts are rounded off to the nearest thousands, unless otherwlse Indicated,

Basis of measurement
The Consolidated financial statements have been prepared on a historical cost basis.

Significant areas of estimation, critical judgments and assumptions in applying accounting pelicies

The preparation of financial statements in accordance with Ind AS requires management to make judgements, estimates and
assumptions that affect the reported amount of revenues, expenses, assets and liabilities, and the accomparying disclosures, as well as
the disclosure of contingant liabilitics. The Company’s management believes that the estimates used in preparation of the financial
statements are prudent and reasonable. Accounting estimates could change from period to period. Actual results could differ from
those estimates. Appropriate changes in estimates are made as management becomes aware of the changes in circumstances
surrounding the estimates, Any changes in the accounting estimates are reflected in the period in which such change in circumstances
are made and, if material, their effects are disclosed in the notes to the financial statements.

The key estimates and assumptions used in preparation of financial statements are;
Fair value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a Lability in an orderly
transaction in the principal (or mest advantageous) market at the measurement date under current market conditions (i.e., an exit
price) regardless af whether that price is directly observable or estimated using anather valuation technigue, When the fair values of
Financial assets and Tinancial liabilities recorded in the balance sheet cannot be derived from active markets, they are determined using
a variety of valuation technigues that include the use of valuation models. The inputs te these medels are taken from observable
markets where possible, but where this 15 not feasible, estimation is required in establishing fair values. Judgements and
include considerations of liguidity and model inputs related to items.

Significant accounting policies
The Company has applied the following accounting policies to all periods presented in these financial statements.
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Revenue recognition
Dividend is recognised when the right to receive the dividend is established.

Financial assets and llabilities
Financial assets
Initial recognition and measurement

Except for items at fair value through profit or loss (FYTPL), all financial assets are recognized initially at fair value plus or minus
transaction costs that are directly attributable and incremental to the origination/acquisition of the financial asset,

Men-derivative financial instruments

Financial assets at amortised cost

A financial asset is measured at amortized cost i it meets both of the following conditions and is not designated as at FYTPL:

= the asset is held within a business model whose objective 15 to hold assets in order to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest
outstanding on the principal amount outstanding (SPPI).

After initial measurement, such financial assets are subsequently measured at amortized cost using the EIR method. Amortized cost iz
calculated by considering any discount or premium on acquisition and fees or costs that are an integral part of the EIR and reported as

part of interest incomea in the Statement of Profit or Loss. The losses, if any, arising from impairment are recognized in the Statement
of Profit or Loss.

Financial assets at fair value through other comprehensive income

A financial asset is measurad at FYOC! only if it meets both of the following conditions and s not designated as at FVTPL:

- the asset is held within a business model whose objective 15 achieved by both collecting contractual cash flows and selling financial
assets; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are 5PPL

The loss allowance is recognized in other comprehensive income and does not reduce the carrying value of the financial asset. When the
financial asset is derecognized the cumulative gain or loss previously recognised in other comprehensive Income is reclassified from
equity to profit or loss as a reclassification adjustment.

Fimancial assets at fair value through profit or loss (FYPL)

Any financial instrument, which does not meet the criteria for categorization as at amortized cost or as FVOCH, s classified to be
measured at FYTPL.

In additian, the Company may also elect to classify a debt instrument, which otherwize mests amortized cost or FYOC! criteria, as at
FWTPL. However, such election is dene only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as
‘accounting mismatch’).

Deht instruments included within the FYTPL category are measured at fair value with all changes recognized in profit or toss,

Classification and subsequent measurement
The Company classifies its financial assets as subsequently measured at either amartized cast or fair value based on the business model
far managing the financial assets and the contractual cash flow characteristics of the financial assets.

Financial Liabilities

Initial recognition and measurement

Except for iterms at fair value through prefit or loss (FVTPL), all financial tiabilitles are recognized initlally at fair value plus or minus
transaction costs that are directly attributable and incremental to the issue of the financial liabilities.

Subsequent measuramant

All financial liabilities are subsequently measured at amartized cost except for financial liabilities at FYTPL. Such labilities including
derivatives that are Uabilities are subsequently measured at fair value.

De-recognition of financial assets and financial liabilities

A financial asset {or, where applicable, a part of a financial asset or part of 2 group of similar financial assets) s primarily derscognized
when

- The rights to receive cash flaws from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred
substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset,

fin dle-recognition of a financial asset, the difference between the carrying amount of the asset (or the carnying amount allocated to the
portion of the asset derecognized) and the consideration recelved (including any new asset abtained less any new liability assumed)
shall be recognized in Statement of Profit-or Loss.

The Campany derecognizes a financial liability when its contractual obligations are discharged or cancelled, or expired.

Modifications of financial assets and financlal Habilities

Financial assets

If the terms of a financial asset are modified, the Company evaluates whether the cash flows of the modified asset are substantially

adjusted for any eligible transaction costs.
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If the cash flows of the modified asset carried at amortized cost are not substantially different, then the modification does not result in
derecognition of the financial aszet. In this case, the Company recalculates the gross carrying amount of the financial asset and
recognizes the amount arising from adjusting the gross carrying amount as & modification gain or loss in Statement of profit or loss.

Financial liabilities

The Company derecognizes a financial liability when its terms are modified and the cash flows of the modified Uability are substantially
different. In this case, a new financial liability based on the modified terms is recognized at fair value. The difference between the
carrying amount of the financial liability extinguished and the new financial liability with modified terms s recognized in statement of
profit or loss,

Offsetting financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is presented in the statement of financial position when the
Company has a legal right to offset the amounts and intends to settle on net basis or to realize the asset and settle the liability
simultaneously.

Fair value measurement

‘Fair value' s the price that would be received to sell an asset or paid to transfer @ liability in an orderly transaction between market
participants at the measurement date in the principal or, in its absence, the most advantagesus market to which the Company has
access at that date. The fair value of a liability reflects its non-performance risk.

When one is available, the Company measures the fair value of an instrument using the guoted price in an active market for that
instrument. A marlet 15 regarded as ‘active’ if transactions for the asset or liability take place with sufficient frequency and volume to
provide pricing information on an ongoing basis.

If there is na quoted price in an active market, then the Company uses valuation techniques that maximise the use of relevant
observable inputs and minimize the use of unobservable inputs, The chosen valuation technigue incorporates all of the factors that
market participants would take into account in pricing a transaction.

Provisions and contingencies related to claims, litigation, etc,

A provision Is recognised if, as a result of & past event; the Company has a present obligation (legal or constructive) that can be
estimated reliably, and it it probable that an outflow of economic benefits will be required to settle the obligation. Provisions are
measured at the present value of management's best estimate of the expenditure required to settle the present abligation at the end of
the reporting period. The discount rate used to determine the present value s a pre-tax rate that reflects current markel assessments
of the time value of money and the risks specific to the Uability. The increase in the provision due to the passage of time is recognised
as finance cost.

Onerous contracts

A cantract s considered as onerous when the expected economic benefits to be derived by the Campany from the contract are lower
than the unavoidable cost of meeting its obligations under the contract. The provision for an anerous contract i measured at the lower
of the expected cost of terminating the contract and the expected net cost of continuing with the contract. Before a provision is
established, the Company recognizes any impairment loss on the assets assaclated with that contract.

Contingencies related to claims, litigation, etc.

Provision in respect of loss contingencies relating to claims, litigation, assessment, fines, penalties, etc., are recognised when it is
probable that a lizbility has been incurred, and the amount can be estimated reliably, Provisions are reviewed at each balance sheet
date and adjusted to reflect the current best estimate. If it is no longer probable that the outfiow of resources would be required to
settle the obligation, the provision is reversed,

Income taxes

Income tax expense comprises current and deferred tax. It is recognized in the statement of profit and loss except to the extent that it
relates to a business combination, or items recognized directly in equity or in other comprehensive income,

Current tax:

Cument tax is measured at the amount expected to be paid in respect of taxable income for the vear in accordance with the income
Tax Act, 1961, Current tax comprises the expected tax payable on the taxable income for the year and any adjustment ta the tax
payable or receivable in respect of previous years. It is measured using tax rates enacted or substantively enacted at the balance sheet
date.

Current tax assets and liabilities are offset only if, the Company:

a) has a legally enforceable right to set off the recognized amounts; and

b} intends either ta settle on a net basis, or to realize the asset and settle the Hability simultaneausly.

Deferred tax
Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and its tax base,

Deferred tax assets are reviewed at each reporting date and, based on management’s judgment, are reduced to the extent that it is no
longer probable that the related tax benefit will be realized; such reductions are reversed when the probability of future taxable profits
improves.

Unrecopnized deforred tax assets are reassessed at each reporting date and recognized ta the extent that it has become
future taxable profits will be available against which they can be used.
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Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, using tax rates
enacted or substantively enacted at the balance sheet date.

The measurement of deferred tax reflects thie tax consequences that would follow from the manner in which the Company expects, at
the balance sheet date, to recover or sattle the canying amount of its assets and liabilities,

The effect of changes in the tax rates on deferred tax assets and Uabilities is recognised as income or expense in the period that
includes the enactment or substantive enactment date.

Deferred tax assets and liabilities are offset only if:

a) the Company has a legally enforceable right to set off current tax assets against current tax liabilities; and

b} the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation authority.

Earnings per share

The Company presents basic and diluted earming per share data for its ordinary shares. Basic eamnings per share is calculated by dividing
the profit ar loss that is attributable to ordinary shareholders of the Company by the weighted-average number of ordinary shares
outstanding during the period.

biluted earnings per share is determined by adjusting the profit or toss that s attributable to ordinary shareholders and the weighted-
average number of ordinany shares outstanding for the effects of all dilutive potential ordinary shares, except where the results are
anti-dilutive.

Cash and cash equivalents

Cash and cash equivalents inclide balance with banks and fixed deposits with an original maturity of three months or less. Cash and
cash equivalents are carried at amortized cost in the balance sheet.

Statement of cash flows

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects of transactions of non-cash
transactions, any deferrals or accruals of past or future operating cath receipts or payments and tem of expenses assoclated with
investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are segregated. For
the purpose of presentation in the statement of cash flows, Cash and cash equivalents include bank overdrafts that are repayable an
demand and form an integral part of the Company's cash management.

Impairment of financial assets

The Company recognises impairment allowances far Expected Credit Loss {ECL) an all the financial assets that are not measursd at
FVTPL:

ECL are probability weighted estimate of future credit losses based on the staging of the financial asset to reflect its credit risk. They
are measured as follows:

« Financial assets that are not eredit impaired - as the present values of all cash shortfalls that are possible within 12 months after the
reparting date.

« Financial assels with significant increase in credit risk but not credit impaired - as the present values of alt cash shortfalls that result
The Campany accounts far investments in subsidiary at cost and tests for impairment at each reporting date. At each reporting date,
the Caompany assesses whether financial assets carricd at amortised cost are impaired. The financial assets are tested for impairment
and Impairment losses are incurred if, and only if, there is objective evidence of impairment as 2 result of one or more events that
occurred after the initial recognition of the net investment (a ‘loss event'}) and that loss event {or events) has an impact on the
pstimated future cash flows from the net investment that can be reliably estimated.

Segment Reporting

An operating scgment is @ compaonent of the Company that engages in business activities from which it may eam revenues and incur
expenses whose results are regularly reviewed by the Company's chief operating decision maker (CODM) to make decisions about
resources ta be allecated to the segment and assess its performance, and for which discrete financial information is available.

Segment results that are reported to the CODM include items that are directly attributable to a segment as well as those that can be
allocated on a reascnable basis.

Change in registered office address
The company has changed its registered office address during the year after filing necessary forms with the ROC from former address
“Ind Floor, Mo, 80, Stk Cross, 4th Main, Maruthi Extension Bangalore 5600217 to the current address “3rd Floar, 5ri Krishna Towers, Sy.
Ho. 12581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu.”
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3 Cash and Cash Equivalents

Cash on hand

Balances with banks in current accounts
Fixed Deposits with bank

Tokal

Bank Balance other than cash and cash equivalent

Other bank balances
Total other bank balances

Total Cash and bank balances

Cash and cash equivalents and Bank balance

As at
31-March-2026

{Rs. In thousands)
As at
31-March-2025

5,038.27 14,536.13

38,486.73 1,15,370.13

i 43,525.00 1,29,906,26
7.44 7.44

() 7.dd 7.44
{111y 43,532.44 1,29,913.70

The Campany helds a consolidated cazh and cash equivalents and bank balance of Rs,43,525,00 thousands as at 31 March 2026 (31
March 2025; Rs. 1,29 .906_25 thousands), The cash and cash equivalents are held with bank and financial institutions counterparties

with acceptable credit ratings.

Other bank balances represents amount held towards Debenture subscription account amounting to Rs, 7,44 thousands as at 31 March

2026 (31 March 2025 Rs. 7,44 thousands).

For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:

Cash and cash equivalents
Balances with banks:
On current accounts
Deposits placed with bank
Cash on hand
Sub Total
Less: Bank overdrafts
Tatal

cash equivalent given above,

5,038,27 14,536.13
38,486.73 1,15,370.13
43,524.99 1,29,906.26
43,524.99 1,29,906.26




4 Investments

JANA CAPITAL LIMITED
CIH: U67100TZ2015PLC033424
Reg. Office; 3rd Floor, 5ri Krishna Towers, Sy. No./25B1, Krishnagirl Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu
(Al amounts are rupees in thousands, unless otherwise stated)
Motes to the Consolidated Financial Statements for the year ended 31 March 2026

As at 31 March 2026

As at 31 March 2025

Reserves

At Fair Value At Fair Value
Through Through Other | Threugh Profit or
2 Al Other f Comprehensive Loss
Particulars Cost lcamgrahe Through Profit At Cost e
or Loss
nisive
Income
i 2 3 4 5 &
Equity instruments & = = 2
Jana small finance bank Limited {Assocciate)”
- 1,18,44,432.70 = 46,35,961.26
Unquoted (fully paid-up of Rs. 10/- each) R s
Share of Met Worth of associates from previous years - - - &7,85,074.70
% Change in Investment - Sale of Investment {1,52,080.22) - (76,761,053}
% Change in Investment - Mew Issue of Shares 3 1,039.03
Share in the Profit/(loss) of associates for the year 1,12,269.95 = £ 1,71,098.06
Share in the Other comprehensive income for the 1,893.48 2 43,852.07
year
Share of Associate from Share Premium and Other ) 3,91, 760,80 R 2.84.168.63

Less:investment 5old during the year

Total - Gross (A)

1,21,98,266.71

1,18,44,432.70

(i} Investments outside India

{ii) Investments in India

1,21,98,266.71

1,18,44,432.70

Total (8)

1,21,98,166,71

1,18,44,432.70

Allowance for impainment loss -carried forward from

x 46,315,961, 26 - - 46,35,961,26
last year (C)
Add: Allowance for Impairment loss -during the : .- =
current year (D)
Less: Reversal of Allowance for Impairment loss for ) 10,757.82 |
the year [E)
Net Impairment loss carried forward {F=D-E) - - 46,15,203.44 - - 46,315,961, 26

Total - Het G= A-F

75,73,063.27

72,08,471.44

*Basis of Measurement

Investments represent the shares invested by Jana Holdings Limited in its associate company Jana Small Finance Bank. The iP0 of equity shares of
Jana Small Finance Bank Ltd has been completed and the shares are listed in the stock exchangss with effect fromm 14th February 2024, The fair
market value of shares of Jana Small Finance Bank as on March 31, 2026 is INR. 360.15 per share and accordingly the fnvestments had been valued
at fair market value on a standalone basis amounting to IMR 828,69 crores against which an Impairment Loss has been recognised amounting to
IMR 65.85 crores for the FY 2025-2026 as per IND AS 28-Investment in Associates and Joint Ventures and presented under Investments at Fair Value
through profit or loss. The increase / decrease in the market value of share shall be recognised through Profit or loss in the statement of profit

and loss.

The investments in Jana Small Finance Bank being the associate entity has been evaluated during the current year at a Consolidated basiz
amaunting to INR. 757.31 crores by considering the results of JSFS for the FY 2025-2026 as per IND AS. The networth of J5FB being computed as
an March 31, 2026 per IND AS amounts to INR. 3,466.53 crores and accardingly the share of associate being at 21.B5% pertaining to JHL amounts

to INR 757.31 crores.

Frevious year figures have not been re-grouped ! reclassified in this regard and the share of net worth of J5FE being attributable to JHL has been
transferred to the reserves of the current year of JHL on a consolidated basis.

A) Computation of Assoclate Shere of Profit / Loss

JSFEB Results

% Share attributable to JHL

21,B5% 22.29%
Particulars
31-Mar-26 31-Mar-15 31-Mar-26 31-Mar-25
P&EL as per IMND AS of J5FB 5,13,909.25 767,772,312 1,12,269.95 1,71,098.06
OCI (Loss) / Gain of JSFB 8,667,279 1,96,778.41 1,893.48 43,852.07
Share of JSFB - Other Equity and Reserves 1,41,42,684.81 3,13,82,191.22 74,58,809.83 69,93,521.31
3,46,65,261,35 | 3,23,46,741.95 | 75,73,063.27 72,08,471.44




JANA CAPITAL LIMITED
CIN; US7100TZ2015PLCO33424
Reg. Office: 3rd Floor, 5ri Krishna Towers, Sy, No./25B81, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu
(All amounts are rupees in thousands, unless ctherwise stated)
Motes to the Consolidated Financial Statements for the year ended 31 March 2026
Calculation of Consolidated Impairment Loss / (Impairment Loss Reversal) for the year ended March 31, 2026

Particulars Amount
Total Equity Shares of J5FB as on March 31, 2026 10,53,24,557
Humber of Shares held by JHL in JSFB 2,30,0%,477
% Holding by JHL in JSFB 21 85%

Investment Value at Cast as on March 31, 2025

1,18,44,432.70

Alowance for Impairment loss carried forward from

[46,35,961.26)
last year
Share in the Profit/(loss) of associates during the 1,12,269.95
year FY 2025-2026
Share in Qther comprehensive Income during the year 1 893.48
FY 2025-2026 :
Sale of Investment (1,52,000.22)
Share of Equity during the year FY 2025-2026 3,91,760.80

Total Investment Value including share of
Associate Profit / (Loss) without Impairment during
the current year

75,62,305.45

Het Investment Value as on March 31, 2026 73,73,063.27
Het Impairment Loss Reversal for the FY 2025- 10,757.82
2026 conslidered for consolidation purposes

Sale Proceeds from Investment 2,00,5%0
Profit on Sale of Investment 48,499,385




JAMA CAPITAL LIMITED
CIN:; UGT100TZ2015PLCO33424
Reg. Office: 3rd Floor, 5ri Krishna Towers, Sy. Mo./25B81, Krishnagirl Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

(all amounts are rupees in thousands, unless otherwise stated)
Motes to the Consolidated Financial Statements for the year ended 31 March 2026

{Rs. In thousands) (Rs. In thousands)

As at As at
5 Other financial assets 31-March-2026 31-March-2025
Security Deposits 3,451.97 3,451.97

Tatal 3,451.97 3,451.97
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JANA CAPITAL LIMITED
ClIN: U6T100TZ2015PLCO33424

Reg. Office; 3rd Floor, Sri Krishna Towers, Sy. MNo./2581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Hadu

{All amounts are rupees in thousands, unfess otherwise stated)
Hotes to the Consolidated Financial Statements for the year ended 31 March 2026

(Rs. In thousands) (Rs. in thousands)

As at As at

8 Current Tax Assets 3i-March-2026 31-March-2025
TDS receivable 36666 463,93
366,66 483.93

As at As at

9  Other Non-financial assets 31-March-2026 31-Mmarch-2025
Prepaid Expenses 157.33 177.00

157.33 177.00




JAMA CAPITAL LIMITED
CIN: Us7100TZ2015PLCO3 3424

Reg, Office; 3rd Floor, Sri Krishna Towers, Sy. Ho./2581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 63510%, Tamil Nadu

{All amounts are rupees in thousands, unless otherwise stated)
Hotes to the Consolidated Financial Statements for the year ended 31 March 2026

{Rs. In thousands)

10 Other Payables As at As at
3i-March-2026 31-March-2025

{a) Total outstanding dues of micro enterprises and small enterprises - =
{b) Tetal outstanding dues of creditors other than micra enterprises and small 5 2
enterprises

Based on the information available with the Company, there are no cutstanding dues and payments made to any supplier of goods and
services beyond the specified period under Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act]. There is no
interest payable or paid to any suppliers under the said Act.

Ageing schedule of Other payables {Rs. In thousands)
o Qutstanding from the due date of payment Total
5 al
Less than 1 year 1-1 years 2-3 years More than 3
31-March-2026 are

Micro, small and medium enterprises

Others : 2 5 - -
CHeputed dues — MSME =

Disputad duss — Others -

Qutstanding from the due date of payment Total
Less than 1 year 1-1 years 2-3 years More than 3
years

As at
3i-March-2025

Micro, small and medium enterprises

Others . = . =
Disputed dues — MSME . - = :
Disputed dues — Others . : = 5
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JANA CAPITAL LIMITED
CliN: Us7T100TZ2015PLCO 3424

Reg. Office; 3rd Floor, Sri Krishna Towers, Sy, Ho./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hasur, Krishnagiri- 635109, Tamil

Hadu

(All amounts are rupees in thousands, unless otherwise stated)
Motes to the Consolidated Financial Statements for the year ended 31 March 2026

15 Equity Share capital

Authorized *

Equity Share Capital (45 at 31 parch 2026-As.3,00,00,000 (30,00,000 Equity

shares at par walue of Bs.10 each),
{30,00,000 Equity shares al par value of Bs. 10 each)®

Total
Issued, subscribed and pald up

As at 31 March 2025 @ Rs.3,00,00,000

Equity Share Capital (4s at 31 March 2026-Rs.2,70,41,810 (27.04,181 Equity
shares at par value of B2.10 each), (As at 31 March 2025 @ Rs.2,70,47,810

{27,044, 181 Equity shares at par valuee of Rs 10 eachy*

Tatal
{a) Reconciliation of shares outstanding at the beginning
and at the end of the year

Outstanding at the beginning of the year
Add: Issued during the year
Outstanding at the end of the y=ar

{b) Rights, preferences and restrictions attached to shares

Terms! rights attached to equity shares:

{Rs. In thousands)

As at As at
31-March-2026 31-March-2025
30,000.00 30,000.00
310,000,00 30,000.00
27.041.81 27,041,814
27,041.81 27,041.81
As at 31-March-2026 As at 31-March-2025
Humber of Amount Mumber of shares Amount
shares
27,04,1581 27,041, 81 27,04,181 27,041.81
27,04,181 27.041,81 27,004,181 27.041,81

The Company has only ane class of equity shares having a par value of T 10/- each. Each holder of equity share is entitled to one vote

per share,

The Company declares and pays dividend on equity shares in Indian rupees. The dividend propased by the Board of Directars is subject
to the approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend. The company has not

declared any dividend during the current FY. 20256-2026.

In the event of liquidatien of the Company, the halders of equity shares will be entitled to receive the assels of the Company. The
distribution will be in proportion to the number of equity shares held by the equity shareholders.

(<)

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

As at 31-March-2026

As at 31-March-2025

Hame of the shareholder Number of | % of holding in| Humber of shares | % of holding in the
shares the class class
Equity Shares
Jana Urban Foundation 11,87, 746 43.92% 11,87, 746 43.92%
TPG Asia VI 5F Pte Ltd 5,400,574 19.96% 5,40,574 15.99%
Caladium Investment Pte, Ltd 5,400,574 1995 540,574 19.99%
Horth Haven Private Equity Asia Flatinum Pte Lid 2,135,656 B71E 2,358,656 8.71%
Orion Infraprojects LLP 1,72,025 fi. 36% 1,772,025 f.36%

Shares allotted as fully pald-up without payment being received in cash f by way of bonus shares:
The Company has not issued bonus shares or shares for conslderation other than cash during the five year pericd immediately

preceding the reporting date,

Name of promater*

As at 31-March-2016

No. of shares at |Changes during |Mo. of shares  |% of Total shares  |% change during
the beginning of |the year at the end of the year
the year the year
Jana Urban Fauncation 11,87, 746 11,87, 746 43.92% 0.00%
Ramesh Ramanathan 1 1 0.00% 0.00%

Hame of promoter”

As at 31-March-2025

Mo, of shares at |Changes during |Mo. of shares  |% of Total shares % change during
the beginning of |the year at the end of the year
the year the year e
Jana Urban Foundation 11,87, 686 11,87, 748 4'3 'mr. /’ mim 0.00%
Ramesh Famanathan 1.00 - 1 O0%

ﬂi\"- :’3
|

'H-r.




JAMA CAPITAL LIMITED
CIH:; UB7100TZ2015PLC033424
Reg. Office: 3rd Floor, Sri Krishna Towers, Sy. Ho./25B1, Krishnagirl Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil

Hadu

(Al amounts are rupees in thousands, unless otherwise stated)
Hotes to the Consclidated Financial Statements for the year ended 31 March 2026

(Rs. In thousands)

16 her Eguit As at As at
31-March-2026 31-March-2025
{a) Securities Premium Account
Opening balance 1,22,54,702.28 1,22,54,702.28
Add @ Securities premium credited on share issue £ ¥
Less ; Premium utilized for various reasons
Closing balance 1,22,54,702.28 1,22,54,702.28
{b) Statutory Reserve
Cpening balance 39,279.92 39,279.92
Add: Transferred during the year . 4
Less: Ukilization on account of transfer - 3
Closing balance 39,279.92 39,279,922
{c}) Retained Earning and Surplus/({deficit) In the Statement of Profit and Loss
Opening balance (1,45,78,073.38)  (3,58,57,991.57)
Add; Net Profit ¢ (Loss) for the current year 11,95,049, 26 1,41,86,789.66
Add : Transfer from reserves 3,91, 760.80 70,93,130.53
Interim dividends + -
Transfer to Statutory Reserve < £
Closing balance {1,29,91,263.32) (1,45,78,073.38)
(d} Other Comprehensive Income
Opening balance (15,249.10) 159,101.14)
Add: Met Profits (Het Loss) for the current year 1,893.48 43 852.07
Closing balance (13,355.62) {15,249.10)
Total Reserves and surpius (7,10,636.74) (22,9%,340.2E)
Hature and purpose of reserves
{a) Securities Premium reserve
Sacurities premium feserve is used to record the premium on issue of shares. The reserve con be utilised anly for Umited purposes
such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013,
(b} Statutory Reserve
In terms of Section 45-1C of the REl Act, HBFCs are required to create a reserve fund and transfer therein & sum not less than bwenty
par cent of its net profit every yvear. The above requirement s to give intrinsic strength to the balance sheets of the KFECs. This
reserve could be used for purposes as stipulated by the Reserve Bank of India from time to time,
{c) Retained Earnings
Retained earnings are the profits/ (losses) that the Company has earned to date, less any dividends or other distributions paid to
sharehalders.
{d) Centingent Liabilities and commitments
i Contingent Liabilities * As at As at
3i-March-2026 31-March-2025

Claims against the NEFC not acknowledsed as debt

Guarantees excluding financial guarantess

Other money for which the NBFC is contingently Liable (Mote-1)
Total

Commitments - Hote-1

Estimated amount of contracts remaining to be executed on capital account and not

provided for;

Uncalled Liability on shares and other fnvestments partly paid;
Other commitrments (specify nature) *

Total




JAHA CAPITAL LIMITED
CIM: Ue7100TZ2015PLC033424
Reg. Office: 3rd Floor, 5ri Krishna Towers, Sy, MNo./2581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil
Madu
(All amounts are rupees in thousands, unless otherwise stated)
Motes to the Consalidated Financial Statements for the year ended 31 March 2026
(Rs. In thousands)

* Di ed Haotice
During the current financial yvear, a subsidiary/group entity, Jana Capital Limited (JCL), received an Adjudication Order (Ref No.

202912251619118) dated December 20, 2025, for the tax period April 2021 to March 20Z2. The order raised a total demand of
T24,90,127, comprising $14,39,380 in tax, 9,060,809 in interest, and ¥1,43,938 in penalties. The demand primarily relates to alleged
discrepancies in Reverse Charge Mechanism (RCM) liabilities, the non-reversal of Input Tax Credit (ITC) on credit notes issuwed by

supaliers, and the taxability of director's remuneration.

JCL has formally challenged this order by filing an appeal (Form GST APL-01) before the Joint Commissioner of Commercial Taxes
{Appeals-1), Bengaluru, on February 13, 2026. Management maintains that the demand is legally and factually unsustainable, as it is
based on misinterpretations of accounting provisions and factual inaccuracies regarding the nature of payments to directors, A

mandatory statutery pre-deposit of 10% of the disputed tax has been paid to the credit of the government to facilitate the appeal,

Given the strong legal grounds for a favorable outcome, no provision has been recognized in these financial statements, and the

matter is treated as & contingent liability.

Mote-1

The Company has not been declared as a wilful defaulter by any bank ar financial institution or other lender.

As per the information available , the Company is not having any relationship with struck off Companies during the year.

The Company does not have any undisclosed income that has been surrendered or disclosed as tncome during the year in the tax

During the year, the Company has not traded or invested in Crypto Currency or in Virtual Currency.
ifi Penalties imposed by RBI

There has been no penalties imposed by RB! for the vear ended 31 March 2026 (Previous Year: NiL).




JANA CAPITAL LIMITED

CIN: U67100T22015PLC0O33424

Reg. Office: 3rd Floor, Sri Krishna Towers, Sy, Mo./25B1, Krishnagiri Bye-Pass Read, Hosur East, Hosur, Krishnagiri- 635109, Tamil

17

18

19

0

21

Madu

(All amounts are rupees in thousands, unless otherwise stated)
Motes to the Consolidated Financial Statements for the year ended 31 March 2026

Revenue from Operations

Particulars

For the year ended
31-March-2026

Previous year ended
31-March-2025

Interest income (HCD's Holdings)

Total

Other Income

Particulars

For the year ended
31-March-2026

Previous year ended
31-March-2025

Interest income from FDs

3,580.04 4,747 .69

Interest Income from IT Refund 1, 100.08 3,816.96
Interest income on loan advanced * - -
Carrying value Gain on 3ale of Shares of JHL in J5FB 45,499,38
Rental Incame _ JHL 63.00 .
Total 53,242.50 8,564.65
Fimance Cost

. For the year ended Previous year ended
Prcticulsra 31-March-2026 31-March-2025
Interest on debt securities B88,95,618.00 85,43,681.12
Interest on Short Term borrowings - 345.21
Other Finance Cost - 8,850.00
Tatal 8B,95,618.00 B85,52,876.34

Impairment on Financial Instruments

Particulars

For the year ended
31-March-2026

Previaus year ended
31-March-2025

Inpairment loss / (Impairment Reversal) of Investments in Equity Shares of

Wholly Cwned Subsidiary TR,75042
Total 10,757.82 .
E_n?plavne Benefit Expenses

For the year ended | Previous year ended
Particulars 31-March-2026 31-March-2023%
Salaries and wages 28,130.28 25,794.94
Total 218,130.28 25,794.94




JAMNA CAPITAL LIMITED
CIN: UsT100TZ2015PLCO33424
Reg. Office: 3rd Floor, Sri Krishna Towers, Sy. No./2581, Krishnagiri Bye-Pass Road, Hasur East, Hosur, Krishnagiri- 635109, Tamil
Hadu ;
{All amounts are rupees In thousands, unless otherwise stated)
Motes to the Consolidated Financial Statements for the year ended 31 March 2026
Hote:1
The Company has & Leave policy defined as per which employees are entitled to 21 workings days of privilege/earned leave during
a financial year. The leave shall be edited at the beginning of the financial year for existing employees as at 01st April and for
employees joined during the year the leave shall be edited on a proportionate basis,
As per the Company policy onty 10 days of privilege leave from the current financial year can be carried forward to the next
financial year: unused privilege leaves will be lapsed. Encashment of privilege leave will be possible at the time of separation on a
pro rata basis.
During the reporting pertod, the Company did not make any contributions towards Provident Fund or Gratuity. This is due to the
fact that the relevant statutory provisions were not applicable, as the Company did not have more than ten employees at any point
during the year. However, the Company continues to comply with other applicable statutory requirements, including regular
payment of Professional Tax.
The Company has paid Performance incentive amounting to Rs.4,14,385 pertaining to the Financial year 2024-25 to its employees
as approved by the board of directors and accounted as expenses during the period April-2025 to March-2026.

22 Depreciation & Ameortisation Expenses

Particul For the year ended For the year ended
il 31-March-2026 31-March-2025
on tangible assets (Refer note 7) 271.50 135.41
on intangible assats (Refer note B) 2 =

Total 271.50 135.41

CSR Ex ture

e For the year ended | Previous year ended

31-March-2026

31-March-2023

Expenses towards C5R

Total

Other Expenses

For the year ended

Previous year ended

Farticulars 31-March-2026 31-March-2025
Rent, taxes and maintenance 1,687.35 10,838.09
Repairs and maintenance 3837.70 398.41
Communication costs 195.80 134.47
Printing and stationery 24,860 57.05
Advertisement Expensas 196,18 523,12
Director's fees, allowances and expenses 2.655.00 4,336.50
Auditor's foes.and expenses (Refer below note) 1,203.10 1,079.70
Legal and Professional charges ** 15,773.28 23,333.30
Travelling Expenses 254,32 299.00
Subscription Fees - 12.10
Stamp and Franking charges 270,34 (1,914,50)
Insurance 25567 284.90
Bank Charges 50.58 156.54
Filing Fee ** 16.80 81.10
Internal Audit 204,58 04,40
Other expenditure 40.22 718.57
Total 23,865.81 40,432.45

Hote ; The fallowing is the break-up of Auditors remuneration {exclusive of Goods and service tax)

For the year ended
31-March-2026

Previous year ended
31-March-2025

Particulars
As auditor:
- for Audit 9070 831.90
- for Limited review 296,00 21240
- for Other services oy ET-__._._.EHEJR\\ 15.40
Total o ‘\'Eg..‘\‘_\. 1,203.10 1,079.70
o A
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JANA CAPITAL LIMITED
CiN: U6T100TZ2015PLC033424

Reg. Office: drd Floor, 5ri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

(All amounts are rupees in thousands, unless otherwise stated)

Motes to the Consolidated Financial Statements for the vear ended 31 March 2026

33 Maturity analysis of assets and liabilities (Based on RBI guidelines)

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled,

31 March 2026 31 March 2025
Within 12 After 12 Total Within 12 | After 12 months Taotal
Assets months maonths months
Financial assets
{a) |Cash and cash equivalents 43,525.00 43,525.00 1,29,906.26 1.29,906.26
{b) |Bank balance ather than cash and
cash equivalents 7.44 7.44 - 7.44 7.44
(e} |Investments 75,73,063.27 75,73,063.27 72,08,471.44 72,08,471.44
{d) {Other financial assets 3,451.97 - 3,451.97 - 3,451.97 3,451.97
Total Financial assets 76,20,040,24 T.44 | T76,20,047.68 1,29,906.26 72,11,930.85 73.41,837.11
MHon-Financial assets
{a} |Property, plant and equipment 670,56 670.56 - 329,35 329.35
(b} |Other Intangible Assets =
fe) |Current Tax Assets 36666 366,66 483.93 483.93
fd) |Goodwill on Consolidation o 17,985.00 17,985.00 - 17,985.00 17,985.00
(e} |Other Non Financial Assets 157.33 . 157.33 177.00 z 177.00
Total Hon-financial assets 513.98 18,655.56 19,179.55 660.93 18,314.35 18,975.28
Total Aszets 76,20,564,23 18,663,00 | 76,39,227.23 1,30,567.19 72,30,245.20 73,60,812.39
Liabilities and Equity
Liabilities
Financial liabilities
(a) |Payables
Other payables
(i} total gutstanding dues of - 7
micro enterprises and small
enterprises
(b} |Debt Securities 83,17,703.02 2.694.64 83,20,397.67 - 95,58,409.22 95,58 40922
{c) |Qther financial labilities 625.00 * 625.00 605.00 2 &05.00
Total Financial liabilities B3,18,328.02 2,694.64 | 83,11,022.67 605.00 95,58,409.22 95,59,014.22
Hon-Financial labilities
(a) |Provisions - 1,093.01 1,093.01 - 1,093.01 1,093.01
(b} [Other non-financial liabilities 706,48 - 706.48 73,003.62 . 73,003.62 |
Total Hon-financial lHabilities 706,48 1,093.01 1,799.49 73,003.62 1,093.01 74,096.63
Equity
(a) |Equity share capital 27,041.81 704181 . 27,041.81 27,041.81
({b) |Other equity (7,10,636.74) {7,10,636.74) - (22,99,340.28)| (22,99,240.28)
Taotal Equity = (6,83,594,93)| (6,83,594.93) - (22,72,298.47)| (22,72,298.47)
Total Liabilities and Equity £3,19,034.50 | (6,79,807.27)| 76,39,217.13 73,608.62 71,87,203.77 73,60,812.29
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