JANA JANA CAPITAL LIMITED

w» CAPITAL CIN: U67100TZ2015PL.C033424

Corp Office: #19/4, Sair Bagh’’ Building, 4™ Floor, Cunningham Road, Vasanth Nagar, Dr.Ambedkar Veedhi Bengaluru,
Karnataka- 560001

Dated: August 10, 2026

To

Listing Operations,

BSE Limited,

P J Towers, Dalal Street,
Mumbai - 400001.

Dear Sir/Madam,
Sub: Intimation about the 11" Annual General Meeting of the Company and submission of the

Annual Report for FY 2025-26 as per Regulation 50(2) and 53(1) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Requlations’)

Pursuant to Regulation 50(2) of Listing Regulations, we wish to inform you that the 11" Annual General
Meeting of the Company is proposed to be held on Wednesday, September 02, 2026.

We are herewith submitting the 11t Annual Report for the FY 2025-26 under Regulation 53(1) of Listing
Regulations sent to the shareholders on August 10, 2026, for your kind records.

For Jana Capital Limited

KRISHI  oigitally signed
by KRISHI
SHANTIL sHANTILALJAIN

Date: 2026.08.10

AL JAIN 185350 +0530°

Krishi Jain
Company Secretary and Compliance Officer
ICSI Mem. No. A57527

Note: (The Company had earlier issued the Notice dated August 01, 2026 convening the 11th Annual General Meeting of
the Company on Monday, August 10, 2026 at 11:30 a.m. through Video Conferencing at shorter notice. However, the said
AGM could not be convened on August 10, 2026, as the requisite consent from the Members for convening the AGM at
shorter notice was not received.

Accordingly, the AGM scheduled to be held on August 10, 2026 was cancelled and the Company is convening the 11th
Annual General Meeting afresh on Wednesday, September 02, 2026 at 11:30 a.m. (IST)).
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NOTICE OF 11th ANNUAL GENERAL MEETING

Notice is hereby given that the 11th Annual General Meeting of Jana Capital Limited (“Company”) will be
held at a shorter notice on Wednesday, September 02, 2026 at 11.30 a.m. (IST) through video conferencing
(“VC”) at the Registered office of the Company at 3rd Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri
Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu, India (Deemed Venue), to transact
the following business:

(The Company had earlier issued the Notice dated August 01, 2026 convening the 11th Annual General Meeting of the
Company on Monday, August 10, 2026 at 11:30 a.m. through Video Conferencing at shorter notice. However, the said AGM
could not be convened on August 10, 2026, as the requisite consent from the Members for convening the AGM at shorter
notice was not received.

Accordingly, the AGM scheduled to be held on August 10, 2026 was cancelled and the Company is convening the 11th Annual
General Meeting afresh on Wednesday, September 02, 2026 at 11:30 a.m. (IST)).

ORDINARY BUSINESS:

1. To consider and adopt the audited standalone and consolidated financial statements of the Company,
together with the report of the Board of Directors and the Auditors thereon for the financial year ended
March 31, 2026.

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

“RESOLVED THAT the Audited Financial Statements (Standalone and Consolidated) of the Company for
the financial year ended March 31, 2026 together with the schedules and annexures thereto and the reports
of the Board of Directors and the Auditors thereon as circulated, be and are hereby received, considered
and adopted.”

2. To appoint Mr. Rajamani Muthuchamy (DIN: 08080999), who retires by rotation in terms of Section
152(6) of the Companies Act, 2013 and, being eligible, offers himself for re-appointment.

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

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions, if any, of the
Companies Act, 2013 and rules made thereunder, Mr. Rajamani Muthuchamy (DIN: 08080999), Managing
Director and Chief Executive Officer of the Company, who retires by rotation at this meeting and who being
eligible has offered himself for re-appointment, be and is hereby re-appointed as the Managing Director
and Chief Executive Officer of the Company.”

SPECIAL BUSINESS:

3. Fixing an overall limit of the remuneration payable per annum to Mr. Rajamani Muthuchamy, MD and
CEO, till the completion of his tenure.

To consider and, if thought fit, to pass the following resolution with or without modification as a

SPECIAL RESOLUTION:
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“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, 203 and other applicable
provisions, if any, of the Companies Act, 2013 (“the Act”) read with Schedule V to the Act, and Regulation
17 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the overall limit on the remuneration payable to Mr. Rajamani Muthuchamy (DIN:
08080999), Managing Director and Chief Executive Officer of the Company, be and is hereby fixed at Rs.
2,25,00,000/- (Rupees Two Crores Twenty-Five Lakhs only) per annum, until February 13, 2028, on the
same terms and conditions as previously approve.

RESOLVED FURTHER THAT in the event of absence of or in adequacy of profits in any financial year
during the aforesaid period, Mr. Rajamani Muthuchamy, Managing Director and CEO shall be entitled to
the same salary, commission, perquisites and other benefits subject to the limits and conditions specified
under Section Il (A) of Part Il of Schedule V to the Companies Act, 2013.

RESOLVED FURTHER THAT the Board of Directors be and are hereby severally authorised to do all such
acts, deeds, matters and things as may be deemed necessary, proper or expedient for the purpose of giving
effect to this resolution and for matters connected therewith or incidental thereto including but not limited to
complying with any regulatory requirements.

By Order of the Board of Directors
of Jana Capital Limited

i

Krishi Jain

Company Secretary
Membership No. A57527
Date: August 10, 2026
Place: Bengaluru
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Notes:

1.

10.

11.

12.

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (“Act”), setting out the material
facts relating to the business stated under Iltem No. 1, is annexed hereto.

The Ministry of Corporate Affairs (“MCA”) has vide various circulars issued from time to time has permitted
convening the Annual General Meeting (“EGM”) through Video Conferencing (“VC”) or Other Audio Visual Means
(“OAVM”), without the physical presence of the members at a common venue. The deemed venue for the AGM
will be the Registered Office of the Company.

In compliance with the provisions of the Act read with aforesaid MCA Circulars, the AGM of the Company is being
held through VC via Microsoft Teams.

For any technical assistance before or during the meeting, the following person may be contacted:-
Name:- Krishi Jain

Phone: +91 9819814262

Email: krishi,jain@janacapital.co.in

Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is entitled to appoint a
proxy to attend and vote on his / her behalf and the proxy need not be a Member of the Company. Since this AGM
is being held pursuant to the MCA Circulars through VC, physical attendance of Members has been dispensed
with. Accordingly, pursuant to the MCA Circulars, the facility for appointment of proxies by the Members will not
be available for the AGM and hence, the Proxy Form, Attendance Slip and route map of the AGM are not annexed
to this Notice. Since the AGM will be held through VC, the route map of the venue of the Meeting is not annexed
hereto.

Corporate Members intending to appoint their authorised representatives to attend the AGM are required to send
a certified copy (PDF Format) of its Board or Governing body Resolution/Authorization, etc., to the Company at
the following email id krishi,jain@janacapital.co.in.

The Notice is being sent to all the Members whose names appeared in the Register of Members as on the close
of business hours on August 5, 2025.

Members who have not yet registered their email addresses are requested to register the same with their
Depository Participants (“DPs”).

Notice of the AGM is being sent only through electronic mode to those Members whose email addresses are
registered with the Company/Depositories. Members may note that the Notice of the meeting will also be available
on the Company’s website https://www.janacapital.co.in/.

The Members are requested to click on the link sent to their registered email id for participating in the AGM. The
facility for joining the AGM through VC will open 15 minutes before the scheduled time of the commencement of
the AGM and will be kept open till the expiry of 15 minutes after the scheduled time of AGM.

The Members attending the AGM through VC shall be counted for the purpose of reckoning the quorum under
Section 103 of the Act.

The relevant documents referred to in this Notice will be available for inspection by the Members without any fee,
at the Registered Office and at the Corporate of the Company during normal business hours on any working day
(except Saturday and Sunday) and also during the Meeting. The Members can send a request to the Company at
Krishi.jain@janacapital.co.in to inspect the same.

In case a Poll on any item is demanded by the Members at the AGM, the Members shall cast their votes only by
sending e-mails through their registered e-mail addresses to the following designated e-mail id
krishi.jain@janacapital.co.in.
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EXPLANATORY STATEMENT

The Explanatory Statement, as required under section 102 of the Companies Act, 2013 are as follows:

Pursuant to the proposed Scheme of Merger between the Company and Jana Holdings Limited (“JHL”),
upon the Scheme becoming effective, all employees, operations and business functions of JHL shall stand
transferred to and integrated with JCL in accordance with the terms of the Scheme and applicable laws.

Mr. Rajamani Muthuchamy has been an invaluable asset to the Company and has been effectively handling
various strategic, operational, financial, and regulatory matters of the Company. Considering the roles and
responsibilities undertaken by him, his job profile, qualifications, experience, dedication, commitment,
leadership qualities, and continued contribution towards the growth and stability of the Company, the
Nomination and Remuneration Committee (“NRC”) has recommended, and the Board of Directors at its
meeting held on May 21, 2026 has approved, an overall remuneration limit of up to Rs. 2,25,00,000/-
(Rupees Two Crores Twenty-Five Lakhs only) per annum payable to Mr. Rajamani Muthuchamy up to
the completion of his present tenure, i.e. up to February 13, 2028, subject to the approval of the
Members of the Company.

The annual increments, performance incentives, variable pay, perquisites, and other remuneration
components payable to Mr. Rajamani Muthuchamy shall be recommended by the NRC and approved by
the Board from time to time within the aforesaid overall limit.

The aforesaid approval is being sought pursuant to the applicable provisions of Sections 196, 197, 198
and other applicable provisions, if any, of the Companies Act, 2013 read with Schedule V thereto and
applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
particularly considering that the Company may have inadequate profits during the relevant financial years.

It is clarified that the present approval is only for fixation of the maximum overall remuneration limit
payable to Mr. Rajamani Muthuchamy and does not, by itself, constitute or imply any immediate
increase in remuneration. Any revision in remuneration, annual increment, or incentive payout shall
remain subject to the discretion and approval of the NRC and the Board in the respective financial years,
within the aforesaid approved overall ceiling.

Except Mr. Rajamani Muthuchamy and his relatives, if any, none of the Directors, Key Managerial
Personnel of the Company, or their relatives are concerned or interested, financially or otherwise, in the
proposed resolution.

The Board recommends the Special Resolution set out at ltem No. 3 of the Notice for approval of the
members.
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Additional information of Directors seeking appointment/re-appointment at the 11" Annual
General Meeting pursuant to clause 1.2.5 of SS-2 and as per Schedule V :

Name of the Director

Mr. Rajamani Muthuchamy

Date of Birth/age

04/05/1958
68 years

Qualifications

M.Sc. in Agricultural Extension and Served in Indian Administrative
Service.

Date of appointment on the
Board

February 14, 2020

Remuneration last Drawn
(FY-2025-26)

Rs. 13,60,557

Experience/Brief Profile

Mr. Rajamani belongs to 1982 batch of Indian Administrative Service.
He is a Post-Graduate in Agricultural Extension. He served in several
administrative positions in the State of Orissa for about 20 years till
November 2002. He was on Central Deputation to the Government of
India as Joint Secretary in the Ministry of Urban Development from
December 2002 to November 2007 during which period he was one of
the key persons in designing and launching of Jawaharlal Nehru
National Urban Renewal Mission (JNNURM), the largest reform-linked
flagship programme of the Government of India for improving cities. He
became Mission Director of JINNURM and put it on a firm footing. He
also functioned as Joint Secretary in-charge of Administration of
Ministry of Urban Development and Ministry of Housing and urban
Poverty Alleviation, Ex-officio Chairman of Town and Country Planning
Organization and Joint Secretary in-charge of Central Public Health
Engineering and Environmental Organization through which water
supply and sanitation programmes of the Government of India were
implemented throughout the country.

Mr. Rajamani has vast administrative experience spanning over 29
years. He served as District Magistrate and Collector of Kalahandi
district of Orissa, that forms part of naxal corridor of the country. He had
taken several initiatives for the district's all-round development,
particularly education, rural connectivity, irrigation, drought proofing,
afforestation and agriculture. He made a significant contribution to
poverty reduction in the district that was once internationally infamous
for abject poverty. He also functioned as, inter alia, Vice Chairman of
Bhubaneswar Development Authority, Administrator of Bhubaneswar
Municipal Corporation, Secretary in the Department of Agriculture,
Special Secretary in the Department of Mines and Managing Director of
Orissa Mining Corporation in the State Government of Orissa.

He joined Janaadhar India Private Limited, a pureplay affordable
housing company, in 2012 as Senior Vice President (Policy Advocacy)
after his voluntary retirement from Indian Administrative Service in
2011. During his stint with the Company, he reviewed the Government
of India’s policy on affordable housing, attended the meetings of Task
force set up by the Ministry of Housing and Poverty Alleviation for
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revamping the affordable housing policy and provided inputs for
shaping the policy on affordable housing. He also worked on the
affordable housing policies of the State governments of Karnataka,
Gujarat and Rajasthan to make them more attractive and doable on the
ground.

He then moved to Janalakshmi Financial Services, an NBFC-MFI, and
started Public Finance Vertical that focused on financing of urban
infrastructure Projects in Tier-Il towns. The Sectors financed by the
Vertical include Affordable Housing, Education, Healthcare, Logistics,
Renewable Energy, Transport and Roads and Water & Sanitation. He
headed the Vertical from 2015 to 2017. In 2018 when Janalakshmi
Financial services became Jana Small Finance bank, he acted as
consultant to Bank till he became MD & CEO of Jana Holdings Limited
in October 2018. Jana Holdings Limited is a Non-operative Financial
Holding Company (NOFHC) that holds 21.85% stake in Jana Small
Finance Bank. He was also appointed as MD & CEO of Jana Capital
Limited in February 2020. Jana Holdings Limited is wholly Owned
Subsidiary of Jana Capital Limited. He is currently MD & CEO of Holding
Company and its Wholly Owned Subsidiary. He has, thus, acquired 14
years of experience working in the Private Sector in the areas of
affordable housing, micro-finance, and Banking. Both Holding Company
and NOFHC are registered with the RBI and were required to be set up
as per the licensing conditions of the RBI for establishing Small Finance
Banks in the Private Sector. The core function of both the companies is
to hold the investment of the Promoter in Jana Small Finance Bank and
raise money from the market to adequately capitalize Jana Small
Finance bank. Companies are required to meet the regulatory
requirements of the RBI, SEBI and MCA.

Mr. Rajamani has acquitted himself very well in Indian Administrative
Service and has acquired skills in planning, public policy formulation,
implementation and monitoring of projects and programmes during his
service career. He has expertise in Agriculture, Rural Development,
Micro-Finance, Financial management of NBFCs, Corporate
Governance and Compliance Management, General Administration,
Mining, Municipal Administration, Urban Development and Urban
Governance.

Terms and conditions of
appointment / re-
appointment

Liable to retire by rotation

Directorship held in other
Companies (excluding
foreign companies) as on
date

Blackbuck Finserve Private Limited

Jana Holdings Limited (Managing Director and CEOQO)
Zinka Logistics Solutions Limited

Spinny Capital Private Limited

of
across

Memberships
committees

Jana Capital Limited:
| Name of the Committee

Whether Member/Chairman
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companies (only Statutory | | Audit committee Member

Committees as required to | | Risk Management Committee | Chairman

be constituted under the Act

considered) Asset & Liability Committee Chairman
IT strategy committee Member
Group Risk Management | Member
Committee
Stakeholder Relationship | Member
Committee
Outsourcing Committee Chairman
Committee for follow up and | Chairman
monitoring of frauds

Jana Holdings Limited:

Name of the Committee Whether Member/Chairman

Audit Committee Member

Risk Management Committee | Member

Asset & Liability Committee Chairman

IT strategy committee Member
Stakeholder Relationship | Member
Committee

Outsourcing Committee Chairman

Committee for follow up and | Chairman
monitoring of frauds

Shareholding in the | 1 share held as a Shareholder of Jana Capital Limited
Company (Equity)

Relationship with other | Nil
Directors / Manager /| Key
Managerial Personnel

Number of Board meetings | 5 out of 5 meetings held
attended during the FY

2025-26

Nature of Industry Non-Deposit taking Core Investment Company registered with the
RBI.

Date or expected date of | Not applicable as the Company does not have any operations except

commencement of | investment in group Companies.

commercial production:

In case of new companies, | Not Applicable
expected date of
commencement of activities
as per project approved by

financial institutions
appearing in the prospectus
Financial performance Particulars 2025-26 2024-25
(Amount in Rs. In | (Amount in Rs. In
000’s) 000’s)
Gross Revenue Nil Nil

Reg. Office: 3" Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri — 635109,
Tamil Nadu
Email: info@janacapital.co.in; web: http://janacapital.co.in; Ph: +91 98453 65595



JANA CAPITAL LIMITED

collaborations, if any

ANA
L IZAPITAL CIN: U67100TZ2015PLC033424
Corp Office: #19/4, Sair Bagh’’ Building, 4™ Floor, Cunningham Road, Vasanth Nagar, Dr.Ambedkar Veedhi Bengaluru,
Karnataka- 560001

Profit / (Loss) Before | (17980.15) 1,39,87,612.27
Tax
Less: Provision for | Nil Nil
Taxation
Net Profit/ (loss) | (17980.15) 1,39,87,612.27
after Tax

Foreign investments or | There are no foreign investments or collaborations.

Recognition or awards

Mentioned in point (f).

Job profile and |his

suitability

Considering the knowledge, experience and educational qualification of
Mr. Rajamani Muthuchamy, the Board of Directors have re-appointed
him as the MD and CEO with effect from 14" February 2025 for a period
of 3 years subject to the approval of the Members. Nomination and
Remuneration Committee and the Board of Directors consider him to
be suitable for the said position.

Comparative remuneration

The remuneration proposed to pay is commensurate with the time

profile with respect to | devoted and the size of the Company.

industry, size of the

company, profile of the

position and person

Pecuniary relationship | Besides the remuneration proposed to be paid to Mr. Rajamani
directly or indirectly with | Muthuchamy, he does not have any other pecuniary relationship with
the company, or | the Company or relationships with any other managerial personnel and
relationship with the | Directors.

managerial personnel or

other director, if any:

Expected increase in | Increase in productivity is not applicable as the Company has no

productivity and profits in
measurable terms:

operations. The Company cannot measure any profits currently.

In accordance with the provisions contained in Section 196, 197, 198 and 203 of the Companies Act, 2013,
read with Schedule V and applicable rules, approval of the Members is requested by way of a Special
Resolution for the revised terms of remuneration of Mr. Rajamani Muthuchamy, as stated in the resolution
at Item No. 3.

Except for Mr. Rajamani Muthuchamy, none of the Directors and Key Managerial Personnel of the
Company and/or their relatives are concerned or interested, financially or otherwise, in the resolution set
outin ltem No. 3.
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The Board of Directors of the Company recommends the Resolution to be passed as a Special Resolution
as set out in Item No. 3 in the accompanying Notice for the approval of the members.

By Order of the Board of Directors
of Jana Capital Limited

A 4\»(

Krishi Jain

Company Secretary
Membership No. A57527

Date: August 10, 2026
Place: Bengaluru
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CORPORATE INFORMATION

Board of Directors:

Mr. Abraham Chacko - Independent Director & Chairman
Mr. Rajamani Muthuchamy - MD and CEO

Mr. S. V Ranganath - Independent Director

Mrs. Rajalakshmi Ambady - Independent Director

Mr. Puneet Bhatia - Director

Statutory Auditors

Rao & Emmar, Address: Office No. 604, 6™ floor, Windsor, C.S.T. Road, Kalina, Santacruz (East).

Registered Office
3rd Floor, Sri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri -
635109, Tamil Nadu

Ph: +91 98453 65595; Website: http://janacapital.co.in

Corporate Office

#19/4, Sair Bagh” Building, 4th Floor, Cunningham Road, Vasanth Nagar, Dr. Ambedkar Veedhi Bengalury,
Karnataka - 560001

LPh: +91 98453 65595; Website: http://janacapital.co.in

Bankers
HDEC Bank Limited, Federal Bank Limited, and Jana Small Finance Bank Limited

Key Managerial Personnel and Senior Management
Mr. Rajamani Muthuchamy, MD and CEO

Mr. Srinivas N R, Chief Financial Officer

Ms. Krishi Jain, Company Secretary

Ms. Leela K S, Chief Compliance Officer

Registrar and Share transfer agent

KFin Technologies Pvt. Ltd.

Selenium Tower B, Plot 31 & 32,

Financial District, Nanakramguda, Serilingampally Mandal,
Hyderabad - 500 032, Telangana.

Email: einward.ris@kfintech.com; web: https://www kfintech.com

Debenture Trustees

Catalyst Trusteeship Limited.

Address: Office No. 604, 6t floor, Windsor, C.S.T. Road, Kalina, Santacruz (East),
Mumbai 400098
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The Members of Jana Capital Limited,

Your Directors are pleased to present the 11t Annual Report on the business and the state of affairs of the
Company together with the audited financial statements of the Company for the financial year ended March
31, 20286,

1. Financial Highlights based on the Standalone and Consolidated financials of the Company:
Rs. in thousands)
Nil

Particulars

Standalone
Interest Income

Year ended 31.03.2026 Year ended 31.03.2025
Gain  from purchase

securities
Total Revenue
Operations

of

Other Income
Total Income
Total Expenditure
Profit/(Loss) before

exceptional items
Exceptional ltems
Profit/(Loss) after exceptional
items

Tax expenses
Profit/(Loss) for the year
Surplus/(deficit) carried to the
Balance Sheet

95,90,331.64 86,45,025.34
(95,87,826.91) (86.38,753.82)
2,26,26,366.10

<L 7
(17,980.15)

1,39,87,612.27

-—

(17,980.15)
(17,980.15)

1,39,87,612.27
1,39,87,612.27

Consolidated
Year ended 31.03.2026 ‘ Year ended 31.03.2025
Nil Nil

Particulars

Interest Income
Gain from purchase of securities
Other Income

Total Income

53,242 .50
53,242 50

8,564.65

Total Expenditure 89,37,127.77 86,19,239.14
Profit/(Loss) before exceptional items 88,83,885.27 (86,10,674.49)
Exceptional ltems 99,66,664.58 2,26,26,366.10
Share of Associates | 11226995 1,71,098.06

_Proﬁt!ﬂ_oss} fgr__the year

11,95,9-_49.26__”

14185789 66

2, State of Company affairs:
The Company is a Core Investment Company (CIC) and Holding Company of Jana Holdings Limited
(JHL), its wholly owned subsidiary. The Company does not have any other operations except holding
the Investments in JHL. The Company is a registered with the RBI as NBFC-CIC-ND-SI,




3. Dividend:
During the year under review, the Company has not proposed any dividend as the Company has
suffered losses.

4. Amount proposed to be carried to reserves:
No amount was carried to reserves during the year under review in view of losses as stated above.

5. Share Capital:
The Authorised share capital of the Company as on 31st March 2026 was Rs. 3,00,00,000/- (Rupees
three crores) divided into 30,00,000 (thirty lakhs) Equity shares of Rs. 10/- each.

The Issued, Subscribed and Paid-up share capital of the Company as on 315t March 2026 was Rs.
270,41,810 (Rupees Two crores Seventy Lakhs Forty-one Thousand Eight Hundred and Ten)
comprising 27,041 81 Equity shares of Rs, 10 each.

During the year under review, there was no change in the Authorised, Issued, Subscribed and Paid-up
capital of the Company.

6. Registered Office of the Company:
The registered office of the Company is situated at 3 Floor, Sri Krishna Towers, Sy. No./25B1,
Krishnagiri Bye-Pass Road, Hosur, Tamil Nadu 635109.

7. RBI Compliance:
The Company continues o comply with the RBI regulations as applicable to it. The Company, being a
CIC, has not accepted any deposits from the public during the year under review and shall not accept
any deposits from the public without obtaining prior approval of the RBL

Further, the Company being an NBFC, disclosure requirements under Chapter V of the Act read with
Rule 8(5)(v) and 8(5)(vi) of the Companies (Accounts) Rules, 2014 are not applicable to the Company.

The Company has also complied with the applicable provisions of the Companies Act, 2013 (“Act”), the
Reserve Bank of India Act, 1934 and other applicable ruIesiregulationsfguidelines, issued from time to
time as applicable.

8. Debentures:
During the year under review, the Company has not issued any Debentures.

9. Change in Directors & Key Managerial Personnel:
The composition of the Board is compliant with the applicable provisions of the Companies Act, 2013,
(“Act”) and the rules framed thereunder, guideline(s) issued by the Reserve Bank of India, SEBI (Listing
and Obligations Disclosure Requirements) Regulation, 2015 (“SEBI Listing Regulations”) and other
applicable laws.

During the period under review Mr. Ramesh Ramanathan resigned from the Board as a Non- Executive
Director with effect from June 1, 2025, on personal grounds..

During the period under review, Mr. Abraham Chacko, Independent Director of the Company was
appointed as the Chairman of the Company with effect from June 1, 2025.
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Ramesh NonEEzEEtive
Director &
Chairman
Independent
Director

Mr.
Ramanathan

Appointed as | June 1, 2025

Chairman

Policy on Appointment of Directors and Senior Management Personnel:

In terms of Section 178 of the Act read with rules framed thereunder and the RBI Master Directions,
the Board has adopted, ‘Policy on Fit & Proper Criteria for appointment of Directors. The said policy
has been updated on the website (https:/fwww.janacapitaf.co.in) of the Company.

Board of Directors:

The constitution of the Board of Directors of the Company as on 31st March 2026 was as follows;
Mr. Abraham Chacko Independent Director & Chairman
: Mr. Rajamani Muthuchamy MD and CEO

Independent Director

Independent Director B
Director neminated by TPG Asia VI SF Pte
Ltd

Mr. Sakalespur Visweswaraiya Ranganath

——

| Mirs. Rajalakshmi Ambady
Mr. Puneet Bhatia

The composition of the Board is in accordance with the provisions of Section 149 of the Act and
Regulation 62D of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirernents) Regulations, 2015 (“Listing Regulations”), with an appropriate combination of Executive
Directors, Non-Executive Directors and Independent Directors.

Declarations from the Directors: .
Based on the declarations and confirmations received in terms of the applicable provisions of the Act,
circulars, notifications and directions issued by the Reserve Bank of India and the Companies Act,

2013, none
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which exist or may be reasonably anticipated, that could impair or impact his/her ability to discharge
his/ her duties with an objective independent judgment and without any external influence.

Further the terms and conditions of appointment of Independent Directors are available on the website
of the Company Viz. (https:f!www.janacapital.co.in). The Board is of the opinion that the Independent
Directors of the Company possess requisite qualifications, experience and expertise and hold highest
standards of integrity.

Declaration of compliance with the Code of Conduct for the Directors and Members of Senior
Management Personnel:

Each of the Directors of the Company have confirmed that they satisfy the “fit and proper” criteria as
prescribed under Chapter XXIII of RB| Master Direction — Reserve Bank of India (Non-Banking
Financial Company - Scale Based Regulation) Directions, 2023 (as amended from time t0 time) and
that they are not disqualified from being appointed/ continuing as Directors in terms of section 164(2)
of the Act. Further, all the Directors and Senior Management of the Company have affirmed compliance
with the Code of Conduct of the Company.

Director(s) retiring by rotation:

In accordance with the provisions of the Companies Act, 2013 read along with the applicable
Companies (Appointment and Qualification of Directors) Rules, 2014, Mr. Rajamani Muthuchamy
retires by rotation and being eligible, offered himself for re-appointment.

Key Managerial Personnel:
During the year under review, there were no changes in the Key Managerial Personnels of the
Company as per Section 203 of the Act.

Board Diversity:

The Company recognizes and embraces the importance of a diverse Board. The Company believes
that a truly diverse Board will leverage differences in thought, perspective, knowledge, skills, regional
and industry experience, cultural and geographical backgrounds, age, ethnicity, race, gender thal will
help us retain our competitive advantage.

The policy regarding diversity of the Board forms part of Policy on appointment of Directors and Key
Managerial Personnel, Remuneration of Directors, Key Managerial Personnel and Employees,
approved by the Nomination and Remuneration Committee and Board of Directors is displayed on the
website of the Company at (h_tt_gs:ﬁ__\ru_\m.jgggggpital.co,ln),

Subsidiaries / Joint Venture | Associate Companies:

Jana Holdings Limited continues to be the Wholly owned subsidiary Company in accordance with the
provisions of the Act. Statement containing salient features of the financial statement of Subsidiary
Company in form AOC-1 is attached as Annexure-1.

Brief contribution and performance of Jana Holdings Limited (“JHL") is as follows:

During the financial year ended 31 March 2026, the Company reported a total income of Rs. 0.03 croreé
as against Rs. 0.06 crore in the previous financial year. Total expenditure increased to Rs. 95.90 crore
during FY 2025-26 from Rs. 86.45 crore in FY 2024-25, primarily on account of finance costs of Rs.
71.02 crore and impairment loss on financial instruments of Rs. 24 67 crore.

Before considering exceptional items, the Company incurred a loss of Rs. 95.88 crore during FY 2025-
26 as compared to a loss of Rs. 86.39 crore in the previous year. The exceptional gain recognized
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The decline in profitability during the year is primarily attributable to the significantly lower exceptional
gain recognized as Compared to the previous financial year, coupled with higher finance costs and
impairment charges.

Section 125 of the Act, do not apply.

Compliance Monitoring System:

In terms of provisions of Section 134(5)(f) of the Act, the Company has right resources for effectively
monitoring to ensure compliance with the provisions of all applicable laws and that such systems are
adequate and operating effectively.

The Company has adopted g Compliance Management System developed by Lawrbit, a Global
Compliance Network, for ensuring effective monitoring and reporting of various compliances applicable
to the Company.

Amalgamation;

thereafter received fresh in-principle approval from RBI on July 29, 2024.
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During the second stage of proceedings, necessary public notices were issued and statutory authorities
were duly notified. The Official Liquidator appointed an independent firm to examine the affairs of the
transferor company, and the Registrar of Companies has submitted its report to the Regional Director.

At subsequent hearings, reports from the Official Liquidator and Income Tax Department were pending.
The Hon'ble NCLT, at the hearing held on April 15, 2026, granted additional time to the concerned
authorities. In the meanwhile, Income Tax Department has given clearance for the amalgamation of
Jana Holdings Limited with Jana Capital Limited. The next heating is scheduled on June 1, 2026.

Credit Rating:

The following ratings were aiven by India Ratings and Research Pvt Ltd during the year under review.

Rating date Rating Agenc Rating
t

January 31, 2025 India Ratings and Research | IND BB/Stable
Pyt Ltd
particulars of Deposits:

The Company has been granted Certificate of Registration by the RBI to carry on the pusiness of non-
banking financial Institution without accepting public deposits. Accordingly, the provisions of Section 73
and Section 74 of the Act read with Rule 8(5)(v) & (vi) of the Companies (Accounts) Rules, 2014, are
not applicable to the Company.

During the year under review, the Company had neither accepted nor held any deposits from the public
and shall not accept any deposits from the public without obtaining prior approval from the Reserve
Bank of India.

Extracts of the Annual Return:

In accordance with the notification by MCA dated 28" August 2020, the Company is not required to
attach the extract of the Annual return with the Board's report in form MGT-9, if the web link of such
annual return has been disclosed in the Board's report in accordance with sub-section (3) of Section
92 of the Companies Act, 2013. Accordingly, the Company having the website has uploaded its Annual
Return and the same can be accessed from the website {https:ﬂwww.janacapital.co.in) of the
Company.

Particulars of contracts or arrangements with related parties:

During the period under review, there was no new contract entered with the related party. Details of
contracts/arrangements entered into by the company with related parties referred to in sub-section (1
of Section 188 of the Companies Act, 2013 are given in Form AOC-2 forming part of Annexure-2 of
this Report.

Related’ Party Transaction Policy is placed on the website of the Company and the same can be
accessed from the website (www.]anacapital,co.in) of the Company.

Particulars of Loans, Guarantees and Investments:

During the year under review, the following investments
Amount

invested (Rs. in
tho_u_s_ands}

Bt e

were made:
Date of Investme

nt | Particulars
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a voluntary basis as the said provision is not applicable to the Company as per rule 2A of Companies
(Specification of definitions details) Rules, 2014 with effect from 15t April 2021, The Internal Auditor
monitors and evaluates the efficacy and adequacy of internal financial control system in the Company,
its compliance with operating systems, accounting procedures and policies of the Company. Based on
the internal audit report, process owners undertake corrective action in their respective areas and
thereby strengthen the controls. Significant audit observations and corrective actions, if any, are

Conservation of energy, technology absorption, foreign exchange earnings and outgo:

A. Conservation of Energy:
Your Company, with a view to conserving energy wherever possible and practicable, has implemented

C. Research & Development Activities (R & D):
Since the Company does not have operations on its own no research and development activities are

carried out,

D. Foreign exchange earnings and Outgo:
There were no foreign exchange earnings and outgo during the year under review,

Risk Management:

The Company has constituted a Risk Management Committee ("RMC”) in terms of the requirements of
Regulation 21 of the Listing Regulations and RBI. The details of the same are disclosed in the Corporate
Governance Report.

The Company has a risk management framework, and Board members are informed about risk
assessment and minimisation procedures and periodical review to ensure that the management
controls risk by means of a properly designed framework.
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The Company's principal financial liabilities comprise debt securities and sundry payables. The
Company's financial liabilities arise mainly due to the borrowings for the purpose of making investments
in its operating entity through its wholly owned subsidiary. The Company's principal financial assets
include investments in associate company, cash and cash equivalents, balances in banks other than
cash and cash equivalents.

The Company, as it advances towards its business objectives and goals, is often subjected to various
risks. Credit risk, market risk, liquidity risk and operational risk are some of the risks that the Company
is exposed to and details of the same are provided in the Management Discussion and Analysis Report
as appended to the Directors’ Report.

Nomination and Remuneration policy:

Disclosure of remuneration & particulars of employees:

In terms of Section 178 of the Companies Act, 2013, your Board has adopted a ‘Nomination and
Remuneration Policy’ setting out the criteria for deciding remuneration of Executive Directors, Non-
Executive Directors, Key Management Personnel, Senior Management and other employees. The said
Policy is available on the website {https:waw.1anacapital.co.'m!) of the Company.

In terms of Section 187 of the Companies Act, 2013 read with Rule 5 of the Companies (Appointment
and Remuneration of Managerial personnel) Rules 2014, the disclosures with respect to the
remuneration of Directors, Key Managerial Personnel and Employees of the Company are not
applicable to the Company w.ef. 15t April 2021 pursuant to rule 2A of Companies (Specification of
definitions details) Rules, 2014 as the Company is not covered under the definition of listed Corpany.

The Board hereby confirms that the remuneration paid to the Directors is as per the Remuneration
Policy of the Company.

Corporate Social Responsibility (CSRY):

The CSR committee was formed as per the provisions of Section 135 of the Companies Act, 2013.
Section 135(9) of the Companies Amendment Act, 2020 notified on 28th September 2020 effective
from 22nd January 2021 provides that, if the amount to be spent by a company under Section 135(5)
for CSR activity, does not exceed fifty lakh rupees, then the Company is not required to constitute the
Corporate Social Responsibility Committee and the functions of such Committee provided under this
section shall be discharged by the Board. Accordingly, the CSR committee was dissolved by the Board
on March 4, 2021, The CSR policy formulated by the Company pursuant to Section 135 of the
Companies Act, 2013 has been placed on the website (https:waw.janacapital,co.in} of the Company.

The CSR policy formulated by the Company pursuant to Section 135 of the Companies Act, 2013 has
peen placed on the website (https:!hmww.janacapital.co.in)of the Company. The guiding principles of
this policy are to reach out to underprivileged and underserved communities to address fundamental
challenges in our society, thereby generating opportunities of better livelihood and building a more
inclusive society. We shall mainly focus on the following areas which are aligned to Schedule VIl to the
Companies Act, 2013

+ Education and skill development

« Environmental sustainability including water and sanitation, green energy, afforestation
« Livelihood

« Health & Nutrition
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expenditure,

Whistle Blower / Vigil Mechanism:
Pursuant to the provisions of section 177(9) & (10) of the Act, the Company has established a vigil
mechanism for directors, employees, and other external stakeholders to report genuine concerns. The
vigil mechanism forms a part of the Whistleblower Policy, which has been approved by the Board of
Directors and is displayed on the website of the Company at (ﬂtm_:ﬂj_a_r_}a_ca_ip_if_aj;g%).

The Vigil Mechanism Framework empowers all levels of employees including top management to raise
voice against actual/ Suspected violations. The framework ensures protection to the whistleblower to

The mechanism framed by the Company is in compliance with the requirements of the Act and Listing
Regulations.

During FY 2025-26, no case was reported under this mechanism.

Management Discussions and Analysis;
The Management Discussion and Analysis is annexed herewith as Annexure 3 to this Report.

Maintenance of cost records:
The Company is not required to maintain cost records as specified by the Central Government under
sub-section (1) of section 148 of the Companies Act, 2013, Accordingly, such accounts and records

Compliance with Sexual Harassment of Women at Workplace (Prevention, Prohibition and

Redressal) Act, 2013:

The Board of Directors have adopted POSH policy. The Company is not required to constitute Internal
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 since the number of employees are less than 10,

During the year under reporting, the Company has not received any complaint of sexual harassment,

Secretarial Standards:

meetings of the Board of Directors and Secretarial Standards on General Meeting issued by the Institute
of Company Secretaries of India.

Meetings of the Board of Directors and Committees:

The Board is required to meet at periodical intervals and the gap between two Board meetings does
not exceed 120 days as required under the Companies Act, 2013, During the financial year 2025-26,
the Company held the following meetings of the Board of Directors as per Section 173 of Companies
Act, 2013 as mentioned below:




No. of Directors No. of Directors
eligible to attend the | attended the meeting

The Company has constituted mandatory committees as required under the Companies Act, 2013,

RBI regulations and SEBI Listing Regulations such as Audit Committee, Nomination and Remuneration

Committee, Stakeholders Relationship Committee, Risk Management Committee, Asset and Liability
Management Committee, IT strategy committee, Group Risk Management Committee, Committe

follow up and monitoring of frauds and Outsourcing Committee. The details of said committees are
provided below:

No. of Members | No. of Members
eligible to attend the attended the

November 06, 2025
February 14, 2026

Risk Management Committee 0t e e s S
Sr. No. | Date of Risk management No. of Members No. of Members
Committee Meeting eligible to attend the | attended the
meeting meeting

e
3. | November 06, 2025 =
-

Nomination and Remuneration Commiftee

Date _of Nomination and | No. of  Members | No. of Members
Remuneration Committee | eligible to attend the | attended the meeting
meeting

t and Liability | No. of Members | No. of Members
Committee | eligible to attend the attended the
meeting meeting

‘November 06,2025
February 14, 2026

e for



IT Strategy Committee Meeting
Date of IT Strategy committee | No. - of  Members
Meeting eligible to attend the attended the meeting

Group Risk Management Committee Meeting
Date of Group Risk
Management Committee
Meeting

No. of Members
eligible to attend the
meeting

No. of Members
attended the
meeting

__Noveﬂber 06, 2025 -
March 24 2026

Committee for Follow up and Monitoring of Frauds

Date of Meeting of Committee No.
for Follow up and Monitoring of eligible

Outsourcing Committee Meeting

Sl. No. Date of Outsourcing | No. Members [ No. of Members

Committee Meeting eligible to attend the attended the meeting
meeting

_—

| July 28 2025

The Company Secretary acts as the Secretary of all the aforementioned Committees. The Board of
Directors and the Committees also take decisions by circular resolutions, which are noted by the Board
/ respective Committees of the Board at their next meetings.

The Board notes the minutes of meetings of all Committees at regular intervals. The details of formation,
constitution, terms of reference, meetings held, and attendance of the Members are disclosed in the
Corporate Governance Report appended to this report.

38. Meeting of Independent Directors:
The Company held meeting of the Independent Directors on January 29, 2025.

39. Performance Evaluation:




The Board acknowledges its intention to establish and follow “pest practices” in Board governance to
fulfil its fiduciary obligation to the Company. The Board is committed to assessing its own performance
as a Board to identify its strengths and areas in which it may improve its functioning. The Company has
laid down an Evaluation Policy for Board Evaluation setting the criteria based on which the Board has
carried out an annual performance evaluation of its own performance, the individual directors as well
as the evaluation of its various Committees.

The evaluation was conducted based on a structured questionnaire which comprises performance
criteria such as performance of duties and obligations, independence of judgement, level of
engagement and participation, their contribution in enhancing the Board’s overall effectiveness, etc.
The Board has expressed their satisfaction with the evaluation process.

40. Statutory Auditors:

In accordance with the provisions of Section 139, 142 of the Companies Act, 2013 and the Rules framed

thereunder and Reserve Bank of India (RBI)'s Guidelines issued vide its circular No.
DoS,CO,ARG;‘SEC,DHOS,m 1001/2021- 22 dated April 27,2021, for appointment of Statutory Auditors
(SAs) of Non-Banking Financial Companies (NBFCs) (‘RBI Guidelines”), Rao & Emmar, Chartered
Accountants, Bangalore (Firm Registration number 003084S) are the statutory auditors of the
Company. They have given their consent and confirmed their eligibility to act as the statutory auditors
of the Company.

During the year under review, the statutory auditors have not reported any incident of fraud to the Audit
Committee/Board of Directors.

The Company has received a letter from Rao & Emmar, Chartered Accountants, Bangalore (Firm
Registration number 0030848), that they are not disqualified from appointing as the Statutory Auditors
of the Company.

The Company is compliant with the NFRA Circular dated 07 January 2026 on “Effective Communication

between Statutory Auditors (SA) and Those Charged with Governance (TCWG)" (‘the Circular’) and

the Company has put in place a framework in this regard. Further, the Statutory Auditors of the

Company have confirmed that:

1. The communication process followed by the Company aligns with the intent and objectives of the
Circular;

2. All key matters, including debt alignment, have been adequately discussed with TCWG;

3. Sufficient documentation exists within the audit file to evidence such communication.

41. Qualification made by the Statutory Auditor’'s Report in the standalone financial statement:

Following are the quaiiﬂcationslobservations made by the statutory Auditors in the Statutory Audit
report on Standalone financial statements for the Financial Year 2025-26:

Auditor's Observation o Management's Response

The Company maintained the minimum Capital
Adequacy Ratio (CAR) prescribed under the Core
[nvestment Companies  (Reserve Bank)
Directions, 2016, with a CAR of 34.33% as at
March 31, 2026, against the minimum requirement
of 30%.

The financial statements regarding non-
compliance with the prudential norms prescribed
under the Core Investment Companies (Reserve
Bank) Directions, 2016. As at March 31, 2026,
the Company's outside liabilities were 2.74 times
its Adjusted Net Worth, exceeding the prescribed
imit of 2.5 times. Further, the ratio has been

rtner, e jdi) e - ——




computed based on liabilities recognized at
realizable values: had the liabilities been
Mmeasured otherwise, the extent of non-
compliance would have been higher

The Company's |
thousand in its wholly owned subsidiary, Jana
Holding Limited (NOFHC of Jana Small Finance
Bank Limited), is subject to regulatory
requirements prescribed by the RBI. As at March
31, 2026, the NOFHGC reported a leverage ratio
of 247.09 times against the prescribed limit of
1.25 times, resulting in non-compliance with RBI
guidelines.

As the subsidiary is wholly owned by the
Company, any adverse consequences arising
from such non-compliance could impact the
value of the Company'’s investment, However,
the consequential financial impact, if any, is
presently unascertainable.

nvestment of Rs, 33,534 50

However, the ratio of Outside Liabilities to
Adjusted Net Worth stood at 2.78 times as at
March 31, 2026, exceeding the prescribed limit of
2.5 times. The non-compliance is primarily
attributable to the reduction in Adjusted Net Worth
due to losses recognised during the year, while
the Company's debenture liabilities remained

largely unchanged.

The Company is undertaking a restructuring
exercise involving the proposed merger of Jana
Holdings Limited with Jana Capital Limited
pursuant to the in-principal approval received from
the Reserve Bank of India. Upon completion of the
merger and receipt of all requisite approvals, the
capital position and regulatory ratios are expected
to improve and align with the prescribed prudential
norms. The Company continues to monitor its
regulatory compliance position closely and is
taking necessary steps towards achieving full
compliance. S

The Company's investment in Jana Holdings
Limited (JHL), its wholly owned subsidiary and the
NOFHC of Jana Small Finance Bank Limited, is
carried at Rs. 3.35 crore as at March 31, 2026, as
against Rs. 250.10 crore as at March 31, 2025.
The substantial reduction in the carrying value
reflects the fair valuation of the investment based
on the underlying financial position and net worth
of JHL as at the reporting date.

The reported non-compliance by JHL with the
leverage ratio prescribed under the RB| guidelines
is primarily attributable to the erosion in its net
worth during the year. Management has assessed
the carrying value of the investment after
considering the financial position of JHL,
applicable regulatory requirements, and
proposed merger of JHL with Jana Capital
Limited, for which in-principle approval has been
received from the Reserve Bank of India.
Accordingly, the investment has been measured
at its estimated recoverable value and the
potential impact, if any, arising from the said
regulatory non-compliance has been
appropriately considered in determining the
carrying value of the investment as at March 31,
2026.

The Company continues to closely monitor the
regulatory position and is actively pursuing the
proposed merger and other necessary regulatory
approvals, which are expected to address the
regulatery concerns and improve the overall

financial and regulato[x position of the group.




Note 9 of the financial results regarding the
modification of the settlement terms of Non-
Convertible Debentures (NCDs) issued by Jana
Capital Limited. Based on the communication
received from the Debenture Trustee, the
Company has treated the modification as a
substantial modification under Ind AS 109,
derecognized the original liability, recognized a
new liability at fair value, and recorded a gain of
Rs. 95,69,846.75 thousand as an exceptional
item.

However, the requisite regulatory intimations,
including to SEBI, and execution of the related
legal documentation remain pending.
Accordingly, the impact of this arrangement on
regulatory compliance and legal enforceability is
presently unascertainable. Due to this
uncertainty, we are unable to determine the
consequential effect, if any, on the financial
statements and therefore qualify our opinion.
Had the modification not been recognized, the
Company would have reported a net loss after
tax of Rs. 95,87,826.91 thousand and a negative
net worth of Rs. 95,57,630.03 thousand.

The Company has not assessed the deferred tax
implications arising from the gain recognized on
extinguishment of the original liability. As the new
financial liability is designated at Fair Value
Through Profit or Loss (FVTPL), the
consequential deferred tax impact, if any,
Ind AS 12 — Income Taxes has not been
determined.

under

The Company has accounted for substantial
madification in accordance with Ind AS 109 based
on the commercial understanding reached with
the debenture holders and the communication
received from  the Debenture  Trusiee.
Accordingly,  the original  liability —~ was
derecognized, a new liability was recognized at
fair value, and an exceptional gain of Rs. 95.70
crore was recognized during the year ended
March 31, 2026.

Management  believes that the accounting
treatment appropriately reflects the economic
substance and ground realities prevailing as at the
reporting  date. The valuation has been
undertaken considering that the Company's
investment in Jana Holdings Limited, which in turn
holds equity in Jana Small Finance Bank Limited,
represents the principal source for generation of
cash flows and value realization, as the
Company's activities and monetization options are
governed by the applicable RBI regulations.

While certain regulatory intimations and legal
documentation are in the process of completion,
the substantial portion of the NCD obligations is
scheduled to mature only on June 30, 2026. The
Company, in consultation with the Debenture
Trustee, debenture holders, Board of Directors
and other stakeholders, is actively evaluating and
implementing appropriate measures to achieve a
sustainable resolution. Management remains
confident that the ongoing discussions and
actions being undertaken will adequately address
the outstanding matters and support the
Company's long-term financial and regulatory
objectives.

The gain of Rs. 95.70 crore recognized during the
year arises solely on account of the accounting
treatment  prescribed under Ind AS 109
consequent to the substantial modification of the
NCD liability and represents @ notional fair
valuation adjustment rather than a realized gain.
The transaction does not result in any immediate
cash inflow or crystallized economic benefit to the
Company.

Management has evaluated the requirements of
Ind AS 12 and is of the view that the said
accounting adjustment does not give rise to any
taxable temporary difference requiring recognition
of deferred tax as at March 31, 2026. Further, the
modified liability has been designated at Fair
Value Through Profit or Loss (FVTPL), and any
future fair value changes will be recognized






The Company continues to pursue the completion
of all applicable regulatory, legal and procedural
requirements and will address any observations of
requirements that may arise from the concerned
authorities in due course.

e

e

42. Qualification made by the Statutory Auditor's Report in the Consolidated financial statement:
The qualification made by the Statutory Auditor in the Consolidated financial Statement and the reply
is mentioned below:

Auditor's Observation Management's Response

The outside liabilities of the Holding Company on
a standalone basis as on March 31, 2026 is
negative 12.18 times of its adjusted Net worth
against the limit of 2.5 times specified in the
Directions

The Company, being a Core Investment Company
and the holding company of the group, had raised
funds through Non-Convertible Debentures
(NCDs) and deployed the same through its wholly
owned subsidiary, Jana Holdings Limited (JHL),
into the operating entity, Jana Small Finance Bank
Limited. Consequently, the financial position and
net worth of the Company are inherently linked to
the value of its downstream investments.

During the year, the decline in the value of the
underlying investment resulted in a corresponding
reduction in the net worth of JHL, which in turn
impacted the carrying value of the Company's
investment in JHL. This led to a significant erosion
of the Company's Adjusted Net Worth and,
consequently, the ratio of outside liabilities to
Adjusted Net Worth exceeded the limit prescribed
under the Core Investment Companies (Reserve
Bank) Directions, 2016.

The non-compliance is therefore primarily
attributable to the market-driven reduction in the
value of the underlying investment rather than any
incremental borrowing oF leverage undertaken by
the Company during the year. Management
expects the position to improve significantly upon
completion of the proposed merger of Jana
Holdings Limited with Jana Capital Limited, for
which in-principle approval has already been
received from the Reserve Bank of India. The
proposed merger is expected to simplify the group
structure, consolidate assets and liabilities,
strengthen the capital base and restore the
regulatory ratios to compliant levels.

Accordingly, management considers the present
position to be transitional in nature and expects
the regulatory ratios to improve upon
implementation of the proposed restructuring and
_merger.

The Group's investment in Jana Small Finance
Bank Limited is held through Jana Holdings
Limited (JHL), the Non-Operative Financial
Holding Company (NOFHC). As at March 31

-
The Group’s investment (net of impairment) of
Rs. 75,73,063.27 thousand in Jana Small
Finance Bank is held through Jana Holding
Limited, the NOFHC. As_reported in _fhe







financial position and accordingly qualify our

Had this treatment
would have reporte
87.71,615.32 thousan

of Rs. 1‘06,50.259.51 thousand as at March 31,

not been applied, the Group
d a net loss after tax of Rs.
d and a negative net worth

-
forred tax arising from the gain on
liability has not been

The impact of de
extinguishment 0
assessed. Consequently,
%, if any, has not
Consolidated Financia

f the original

been recognized in the

Accordingly,  the original liability — was
derecognized, a new liability was recognized at
fair value, and an exceptional gain of Rs. 996.67
crore was recognized in the consolidated financial
statements for the year ended March 31, 2026,
Management believes that the accounting
treatment is In accordance with the principles of
Ind AS 109 and reflects the economic substance
of the arrangement rather than merely its legal
form.

The Group's repayment capacity is intrinsically
linked to the value realizable from its underlying
investments, which constitute the principal source
of value and cash generation available to the
Holding Company. The revised liability valuation
therefore reflects the realizable value of the
underlying investments and the mutually agreed
commercial understanding among the
stakeholders regarding the manner of settlement
of the obligations.

Further, a substantial portion of the NCD
obligations was scheduled to mature only on June
30, 2026. As at the reporting date, the Company,
Debenture Trustee, debenture holders and other
stakeholders ~ were actively  engaged in
implementing the agreed framework and pursuing
the necessary documentation and approvals.
Management is therefore of the view that the
consensus reached among the stakeholders and
the communication issued by the Debenture
Trustee provide an appropriate basis for the
accounting treatment adopted.

The Group is also pursuing the proposed merger
of Jana Holdings Limited with Jana Capital
Limited, for which in-principle approval has been
received from the Reserve Bank of India. Upon
completion, the restructuring is expected to
strengthen the Group's capital position, simplify
the corporate structure and further support the
settlement of the outstanding obligations.
Accordingly, management believes that the
derecognition ~ of the original liability and
recognition of the modified liability at fair value
appropriately reflect the substance of the
transaction and are consistent  with  the
| requirements of Ind AS 109.

The gain recognized on extinguishment of the
original NCD liability represents @ notional
accounting adjustment arising from the application
of Ind AS 109 and does not result in any realized
income or immediate taxable event for the Group.
Management has evaluated the requirements of



The Group has received foreign investments
through equity and listed NCDs, which have been
invested downstream through Jana Holdings
Limited into Jana Small Finance Bank. The
reduction of NCD liabilities to the realizable value
of the underlying investments may have regulatory
and tax implications. However, in the absence of
sufficient  valuation evidence, approvals,
disclosures, and verification of fund flows, the
existence and extent of any non-compliance
cannot be determined as at the reporting date,

The Holding Company has recognized goodwill of
Rs. 17,985 thousand on acquisition of jtg
subsidiary. As at March 31, 2026, the subsidiary's
networth has been eroded and jt has accumulated
losses of Rs. 129,91,263.32 thousand. In the
absence of an impairment assessment and
sufficient appropriate audit evidence, we are
unable to comment on the carrying value of the
goodwill.

Ind AS 12 and is of the view that the transaction
does not give rise to any material taxable
temporary difference requiring recognition of
deferred tax as at March 31, 2026,

Further, the modified financial liability is measured
at Fair Value Through Profit o Loss (FVTPL), and
any subsequent fair value changes will be
recognized in the Statement of Profit and Loss in
the relevant reporting periods, Considering the
nature of the transaction and its tax treatment,
Management believes that recognition of deferred
tax in respect of the said notional gain is not
warranted. Accordingly, no deferred tax asset or
liability has been recognized in the consolidated
financial results.

The Group's investments funded through equity
and listed NCDs have been deployed downstream
through Jana Holdings Limited into Jana Small
Finance Bank Limited. The valuation of the NCD
liability has been determined considering the
realizable value of the underlying investments,
which represent the principal source of value
realization and cash generation for the Group,
Management believes that the accounting
treatment appropriately reflects the commercial
substance of the arrangement and the financial
position of the Group. The Group continues to
pursue the completion of the requisite regulatory,
legal and procedural formalities in connection with
the proposed restructuring and settlement
framework.

Further, goodwill of Rs, 0.18 crore arising on
acquisition of the subsidiary has been assessed in
the context of the proposed merger of Jana
Holdings Limited with Jana Capital Limited, for
which in-principle approval has been received
from the Reserve Bank of India. Considering the
proposed restructuring and the underlying value of
the Group's investments, Mmanagement is of the
view that no impairment of goodwill is required as
at March 31, 2026, notwithstanding  the
subsidiary's accumulated losses of Rs. 1,289.13
crore and erosion of net worth.

The goodwill of #1.80 crore is recognized only in
the  consolidated financial  statements  in
accordance with Ind AS 103 - Business
Combinations and Ind AS 110 - Consolidated
Financial Statements, as it arose on the

" acquisition of the subsidiary and represents the

excess of the purchase consideration over the fair

‘value of the identifiable net assets acquired at the

acquisition date. Accordingly, such goodwill is a
consolidation adjustment and is not recognized in




The Company has not deducted tax at source on
accrued interest relating to NCDs, resulting in an
unprovided TDS liability of Rs. 8,87,865.30
thousand as at March 31, 2026, Further,
consequential interest and penalty, if any, have
not been recognized and their impact remains
unascertained. Had these liabilities been
recognized, the profit for the year and other equity
would have been impacted accordingly.

The Subsidiary Company is required to maintain
the prescribed Net Owned Fund (NOF) in
accordance with the RBI Act, 1934 and applicable
RBI Directions. As at March 31, 2026, the
Subsidiary Company's NOF on a standalone basis
is in deficit by Rs. 82,49,971.55 thousand, as
against the regulatory minimum requirement of
Rs. 50,000 thousand.

The consequential impact of this non-compliance
on the Consolidated Financial Results is presently
unascertainable. Accordingly, we are unable to
comment on the adjustments, if any, and the
resultant impact on the financial statements.

the standalone financial statements of either the
Holding Company or the subsidiary. Although the
subsidiary has accumulated losses of #1,299.13
crore and its net worth has been eroded as at
March 31, 2026, management is of the view that
these factors, in isolation, do not necessarily
constitute an indicator of impairment under Ind AS
36 — Impairment of Assets. The subsidiary

_continues to hold the Group's strategic investment

in Jana Small Finance Bank Limited (JSFB),
which is the principal operating entity of the Group
and a listed company. Considering the strategic
nature of the investment and the expected future
economic benefits from the underlying business,
management believes that the carrying value of
the goodwill is appropriate and, accordingly, no
impairment has been recognized as at March 31,
2026. The auditors' observation relates to the
sufficiency of audit evidence available to
independently conclude on the carrying value of
the goodwill and should not be construed as a
determination that the goodwill is impaired.

The Company has ovaluated the applicability of
tax deduction at source on the accrued interest
pertaining to the NCDs, taking into consideration
the ongoing discussions with the debenture
holders regarding the modification of the NCD
terms and  the settlement  framework.
Management is of the view that the ultimate TDS
obligation, if any, can be appropriately determined
only upon crystallization  of the liability and
finalization of the settlement terms with  the
debenture holders.

Accordingly, no provision has been made for the
alleged TDS liability, interest or penalty as at
March 31, 2026. The Company continues to
evaluate the matter and will account for any
obligation, if and when it crystallizes, based on the
final outcome of the ongoing discussions and
applicable regulatory and tax req uirements.

The NOF shortfall in the Subsidiary Company is
primarily attributable to the decline in the value of
the underlying investment and the consequent fair
valuation and impairment adjustments recognized
during the year. The resulting impact has already
been appropriately reflected in the standalone and
consolidated financial statements.

Further, the proposed merger of Jana Holdings
Limited with Jana Capital Limited, for which in-
principle approval has been received from the
Reserve Bank of India, is expected to strengthen
the capital structure, address the NOF shortfall

- —




43.

45,

46.

47.

48.

and improve the overall regulatory position of the
Group.

Accordingly, management believes that the
effects of the circumstances leading to the NOF
deficit have been substantially recognized in the
financial statements and that no additional
Material adjustment is presently required in the
consolidated financial results.

-

Details of fraud(s):
Pursuant to Section 143(12) of the Companies Act, 2013 Board of Directors, to the best of their
knowledge and ability, confirm that no offence of fraud has been committed in the Company or by its

officers or employees.

. Internal Auditors:

Secretarial Auditors:
Pursuant to the provisions of Section 204 and of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and 62Mm of SEBI Listing
Regulations, the Company has appointed Nagendra. D. Rao, Practising Company Secretary,
Bangalore to conduct the secretarial audit for the financial year ended March 31, 2029. The Report of
the Secretarial Auditor is provided as Annexure 5 to this Report,

There is no qualification made by the Secretarial Auditors in their report. There is no adverse remark,
qualification, reservation or disclaimer in the Secretarial Audit Report.

Change in nature of business;
During the period under review, there was no change in the nature of business of the Company.

Material changes and commitments if any, affecting the financial position of the Company which
have occurred between the end of the financial year of the Company to which the financial
statements relate and the date of the report:

There have been no Mmaterial changes and commitments, which affect the financial position of the
company that have occurred between the end of the financial year to which the financial statements
relate and the date of this Report.

Material adverse orders, if any:

There are no significant and material orders passed by the Reserve Bank of India or the Ministry of
Corporate Affairs or Courts or Tribunals or other Regulatory/ Statutory authorities which will have an
impact on the going concern status of the Company and Company'’s operations in future.




49. Report on Corporate Governance:

The Company recognizes its role as a corporate citizen and endeavors to adopt practices and

standards of corporate governance through transparency in business ethics, accountability to its
customers, government and various stakeholders for building strong foundation of the Company. Thus,
in accordance with terms of the Act 2013, Listing Regulations (to the extent applicable) and RBI
regulations, Report on Corporate Governance of the Company forms an integral part of this report.

50. Directors’ responsibility statement
To the best of their knowledge and belief and according to the information and explanations obtained
by them, your Directors make the following statements in terms of Section 134(3)(c) of the Companies
Act, 2013:
(a) That in the preparation of the annual financial statements for the year under review, the applicable
accounting standards have been followed along with proper explanation relating to material departures,
if any.
(b) The directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state
of affairs of the company as at the end of the financial year and of the profit and loss of the company
for that period.
c) The directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act for safeguarding the assets of the
company and for preventing and detecting fraud and other irregularities.
(d) The directors have prepared the annual accounts on a going concern basis.
(e) The directors have laid down internal financial controls to be followed by the company and that such
internal financial controls are adequate and were operating effectively and
(f) The directors have devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

51. The details of difference between amount of the valuation done at the time of One Time
settlement and the valuation done while taking loan from the Banks or Financial Institutions
along with the reasons thereof:
There was no instance of onetime settlement with any Bank or Financial Institution, and hence, no
disclosure is required under rule 8(5)(xii) of the Companies (Accounts) Rules, 2014.

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

Bankruptcy Code, 2016 (31 of 2016) during the year along with their status as at the end of the
financial year:

The Company has not filed any application, nor any proceeding is pending under the Insolvency and

Bankruptcy Code, 2016 (31 of 2016), during the year.

53. The names of companies which have become or ceased to be its subsidiaries, joint ventures of
associate companies during the year:
Nil

54. Acknowledgement -

The Directors express their sincere gratitude to the RBI, Securities and Exchange Board of India, National
Stock Exchange of India Limited, the BSE Limited, Ministry of Finance, Ministry of Corporate Affairs,
National Company Law Tribunal, Registrar of Companies, other government and regulatory authorities,
lenders, financial institutions, and the Company'’s bankers for the ongoing support extended by them. The



Directors also place on record their sincere appreciation for the continued Support extended by the
Company's stakeholders and trust reposed by them in the Company. The Directors sincerely appreciate
the commitment displayed by the employees of the Company and its subsidiaries across all levels, for
exhibiting outstanding performance during the year,

For and on behalf of board of directors of
Jana Capital Limited

~
/=
uthuchamy AW

Rajamani

MD & CEO Independent Director
(DIN: 08080999) (DIN: 06676990)
Place: Bangalore Place: Bangalore

Date: 29-May-2026 Date: 29-May-2026




Annexure-1

Form AOC-1
Statement containing salient features of the financial statement of Subsidiaries/associate
companies/joint ventures
(Pursuant to first proviso lo sub-section (3) of section 129 read with rule 5 of Companies
(Accounts) Rules, 2014)

Part-A

Name of Subsidiary
(Rupees in thousands)
Name of the Subsidiary Company Jana Holdings Limited
Reporting period for the Subsidiary NA
concerned, if different from the holding
company's reporting period

Reporting currency and Exchange rate as on
the last date of the relevant FY in case of
foreign subsidiaries

Particulars

2.29,099.06
T (1,95,561.25)
83.22,435.63
82.88,897.33
82.86,863.14
2238.41
(24 ,67,443.75)

Provision for taxation Nil
Profit/(Loss) after taxation (24,87 443.75)
Proposed Dividend Nil
% of shareholding 100%
Notes:

1. Names of subsidiaries which are yet to commence operations:- Nil
2. Names of subsidiaries which have been liquidated or sold during the year:- Nil

Share Capital

Reserves & Surplus

\\

For and on behalf of board of directors of

N Capitzi_r/\_/‘/f

Rajamani Abraham C
Muthuchamy ent

MD & CEO Director

(DIN: 08080999) (DIN: 06676990)
Place: Bangalore Place: Bangalore

Date: 29-May-2026 Date: 29-May-2026



Part “B”; Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and

Joint Ventures

Name of Jeint—Ven&ureszssociates
1 | Latest audited Balance Sheet Date
2 Shares of Associate held by the company

on the year end

Amount of Investment in Associates/Jeint
Venture

Extent of Holding %
Description of how there is significant
influence

Reason why the associate is not
consolidated

NOT APPLICABLE

Net worth attributable to Shareholding as
per latest audited Balance Sheet

Profit / Loss for the year
- Considered in Consolidation
m Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations - NA
2. Names of associates or joint ventures which have been liquidated or sold during the year - NA

For and on behalf of board of directors of
Jana Capital Limited

3 N
Rajamani futhuchamy m;ko
MD & CEO Independent Director
(DIN: 08080999) (DIN: 06676990)
Place: Bangalore Place: Bangalore

Date: 29-May-2026 Date: 29-May-2026




Annexure- 2
FORM NO. AOC -2
[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014]

Form for Disclosure of particulars of contractsfarrangements entered into by the company with related
palies referred to in sub section (1) of section 188 of the Companies Acl, 2013 including certain arm’'s
length transaction under third proviso thereto:

1. Details of contracts or arrangements or transactions not at Arm’s length basis:

Name (s) of the related party & nature of relationship

Nature of contracts farrangements ftransaction

Duration of th
ftransaction

e contracts /arrangements

Salient terms of the contracts or arrangements or
transaction including the value, if any

Justification for entering into such contracts oOf
arrangements or transactions’ ’

Date of approval by the Board

Amount paid as advances, if any

Date on which the special resolution was passed in
General meeting as required under first proviso to
section 188




2. Details of material contracts or arrangement or transactions at arm’s length basis:

Particulars Details

Names(s) of the related party &

Jana Urban Space Foundation
nature of relationship '

Nature of contracts /arrangements
ftransaction

Duration of the
contracts/arrangements/ transaction

Renting of property

Ongoing.
Since June 16, 2024

Rs. 5,000 per month plus applicable
taxes*

Salient terms of the contracts or
arrangements or transaction including
the value, if any

June 15, 2024

Amount paid as advances, if any ’ Nil .
MNote:

The Company shifted its registered office from 2n9 Floor, No, 80, 5" Cross, 4 Main, Maruthi Extension, Bangalore — 560021 to #19/4,
Sair Bagh" Building to 4" Floor, Cunningham Road, Vasanth Nagar, Bengaluru, Karnataka- 560052 at arentof Rs, 10,000 + GST
w.e.f. June 18, 2024. Further, the Company shifting its registered office to Hosur and designated 4" Flaor, Cunningham Road, Vasanth
Nagar, Bengaluru, Karmataka- 560052 as its corporate office at a rent of Rs. 5,000 + GST w.e.f. June 16, 2024,

For and on behalf of board of directors of
Jana Capital kimited

e -
\M l‘ M
Rajamani uthuchamy Chacko

MD & CEO Independent Director
(DIN: 08080999) (DIN: 06676990)
Place: Bangalore Place: Bangalore

Date: 29-May-2026 Date: 29-May-2026




Annexure-3

Management Discussion and Analysis Report
About the Economy '

As per the latest World Economic Outlook, global growth is projected at 3.1 percent in 2026 and 3.2 percent
in 2027, moderating from about 3.4 percent during 2025-26. According to April 2026 assessments by the
International Monetary Fund and the World Bank, India is expected to remain the fastest-growing major
economy, with growth projected at 6.5 percent for FY26 and FY27 by the IMF and 6.6 percent for FY27 by
lhe World Bank. The RBI, in its latest MPC assessment (April 2026), projects India’s real GDP growth for
FY 202526 at 7.6%, revised upward from earlier estimates of around 7.4% while noting downside risks
from geopolitical tensions and high commodity prices. Other agencies, including the Organisation for
Economic Co-operation and Development, Fitch Ratings, and Moody's Analytics, project FY27 growth in
the range of 6.1-6.7 percent.

India's Non-Banking Financial Company (NBFC) sector is expected to remain stable, with growth projected
at 6.5% for FY26 by the Asian Development Bank. Growth will be supported by strong domestic demand
and retail lending such as housing, vehicle finance, and microcredit. However, external risks including trade
uncertainty, elevated tariffs, and potential economic slowdown may affect asset quality, especially in MSME
and informal segments. Softer consumer demand could also increase delinguencies, though larger NBFCs
remain better supported by stronger capital and liquidity buffers.

Global economic activity faces new uncertainty from conflict in the Middle East, following a period of
elevated trade barriers and volatility.. Inflation is expected to rise slightly in 2026 before easing in 2027, with
emerging markets and developing economies likely to be most affected by slower growth and higher price
pressures.

Strengthening adaptability, credible policy frameworks, and international cooperation are critical to
managing current and future global shocks. While higher defence spending driven by geopolitical tensions
may support short-term growth, it can also fuel inflation, strain fiscal and external balances, and crowd out
social spending, increasing the risk of social unrest. Overall, conflicts create significant macroeconomic
trade-offs and long-lasting economic scarring that extend well beyond the immediate shock,

Fiscal policy remains expansionary in several major advanced and emerging economies, while the Middle
East conflict is adding further pressure on public finances through direct costs and support measures 10
cushion commodity price impacts. At the same time, higher financing costs and weaker growth are

constraining revenues. Monetary policy has become increasingly divergent as global inflation drivers have
eased, though the conflict has introduced a new negative global supply shock.

The forecasts assume that the war continues for a few more weeks, followed by @ gradual recovery, with
disruptions easing and production and exports normalizing by mid-2026. This is reflected in commodity
price and interest rate projections based on March 10 futures. Current fiscal and trade policies are assumed
to remain unchanged, while uncertainty from geopolitical and policy developments stays elevated through
2027.

The global economic outlook for 2025-26 is shaped by evolving economic policies, ongoing geopolitical
tensions, rapid technological change, and persistent environmental challenges, all of which together
influence growth and stability across regions. Here's a brief overview.

Economic policies: Fiscal tightening in some advanced economies contrasts with continued stimulus in
select emerging markets, rmonetary policy remains divergent due to uneven inflation trends.

Geopolitical tensions: Ongoing conflicts and global fragmentation are disrupting trade, energy markets,
and supply chains, increasing uncertainty in global growth.

Technological advancements: Rapid adoption of Al and digital technologies is boosting productivity,
though benefits are uneven across countries and sectors.



Environmental challenges: Climate-related risks and the energy transition are affecting output and
investment patterns, while also driving growth in green technologies.

Looser-than-expected fiscal policy could boost short-term growth but increase future adjustment costs,
Faster inflation decline—driven by higher labor force Participation—may allow earlier monetary easing. Al
and stronger structural reforms could further lift productivity,

premature easing or overshooting targets. Fiscal authorities should prioritize medium-term consolidation to
rebuild buffers, ensure debt sustainability, and support key investments.

Policy responses need to be country-specific. with greater emphasis on supply-side reforms to support
growth, reduce inflation, and lower debt, Stronger multilateral cooperation is also essential to address
fragmentation, climate change, energy transition, and debt restructuring challenges.

INDUSTRY STRUCTURE AND DEVELOPMENTS

Bank (JSFB), will impact on the investments made into it by the Company. The microfinance segment of
small finance business has been facing some headwinds and the operating entity is expected to tide over

OPPORTUNITIES AND THREATS

Threats:
Geopolitical tensions, such as the Russia-Ukraine War and the Israel-Hamas War, may lead to spikes in
food and energy prices, thereby increasing inflation. Persistent inflation, especially due to tight labour
markets, may force central banks to keep interest rates high for longer, which can slow down economic
growth, Differences in the pace of disinflation across countries may cause currency volatility and create
stress in financial systems. High interest rates can also increase the financial burden on households,
particularly when loans reset, leading to reduced consumption and possible defaults,

avenues for growth and employment, Furthermore, the Governments have the opportunity to implement
structural reforms that can strengthen economic resilience in the long run.

Conclusion:
Overall, the global economy remains stable but fragile, with both risks and opportunities depending on

policy responses and global developments,

SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE




The Company is Non-Operating Financial Holding Company (NOFHC) having investment in the Associate
Company and has classified this as its business segment and accordingly there are no separate reportable
segments. Since the Company does not have any other operations on its own or any product on its own,
product-wise performance is not applicable for the Company.

OUTLOOK

As mentioned above, the Company being a NOFHC does not have any other operations except holding the
investment in Jana Small Finance Bank Limited ("Bank”), Associate Company. There has been a significant
improvement in the Bank's performance during the Financial Year 2025-26 compared to the previous years
as envisaged in the Audited Financial Statements of JSFB. Your directors hope that such progressive
improvement in the Operating entity will help the Company maintain its investment value.

RISKS AND CONCERNS

The Company faces some inherent risks which may include, among others, business aspects, equity
market, bond market, interest rate, market volatility, economic, political, regulatory risks and any
combination of these and other risks.

Risk management implies controlling potential future events that may adversely impact business operations
and functioning. It is about adopting a proactive approach instead of being reactive. Risk management
forms a vital part of your Company's businesses, and the Company is cognizant of the prominent role it
plays in its long-term success. Your Company is often subjected to various fisks. Credit risk, market risk,
liquidity risk, fraud risk, cyber risk, etc., are some of the risks that your Company is exposed to. With this
as the backdrop, your Company has in place a Board-approved Risk Management Framework. The Risk
Management Committee (RMC) heads and supervises the efficiency of this framework periodically.
Moreover, your Company has taken cognizance of the newer emerging risks such as reputational and
sustainability risks.

In line with the requirements of scale-based regulations prescribed by the Reserve Bank of India, your
Company has put in place Internal Capital Adequacy Assessment Policy (ICAAP) which outlines all the
risks, risk mitigants, and capital requirements for present and future time periods. Under ICAAP framework,
your Company has developed qualitative and quantitative templates to measure and manage various risks

like Credit, Market, Liquidity, Interest rate, Compliance, Reputational and Concentration Risk.

Other than the risks and opportunities identified above, the Company does not envisage further material
changes

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY.

Your Company has an efficient Internal Control System, commensurate with the size, scale and complexity
of its operations. To maintain its objectivity and independence, the Company had appointed external Internal
Auditors of the Company for the Financial Year 2025-26. The Internal Auditor monitors and evaluates the
efficacy and adequacy of the internal control system in the Company, its compliance with operating systems,
accounting procedures and policies of the Company. Based on the internal audit report, process OWners
undertake corrective action in their respective areas and thereby strengthen the controls. Significant audit
observations and corrective actions, if any, are presented to the Audit Committee of the Board. The
Company has the right number of resources, having specialized knowledge in their respective fields which
helps the Company keep abreast of the developments in the constantly changing environment.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

The Company's financial performance and operational performance are dependent upon the performance
of JSFB. There has been considerable improvement in the performance of the Bank as compared to that
of the previous year and JSFB is optimistic about continuing the same in the years to come.



MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS FRONT,
INCLUDING NUMBER OF PEOPLE EMPLOYED

Your Company has the required number of human resources, having requisite knowledge, skills and
experience for efficiently discharging their duties and responsibilities, The Company has well-defined roles

and responsibilities for each employee in executing their functions that enables the Company to maintain
effective Corporate Governance.

DETAILS OF SIGNIFICANT CHANGES (LE., CHANGE OF 25% OR MORE AS COMPARED TO THE

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

Particulars

For the year
ended March 31,
2026

For the year
ended March 31,
| 2025

% of change
between two

Debtors Turnover
Inventory Turnover | (o)

o)
Interest Coverage Ratio (e) (o)
Current Ratio* ° (o)
| 5. | Debt Equity Ratio # () .

(o)
Operating Profit Margin (¢) (o)
Net Profit Margin (e)
Sector Specific Ratios:
a) Capital Requirement$
Details of any change in Return (e) (o)
on Net Worth as compared to
the
immediately previous financial
year along with a detailed
explanation thereof

S




Annexure-4

CORPORATE GOVERNANCE REPORT

[Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and

Scaled Based Regulations issued by Reserve Bank of India]

A. Jana Capital Limited (“the Company”) - Philosophy on Corporate Governance

At Jana Capital Limited (“JCL") we believe that corporate governance is a continuous journey towards
sustainable value creation for all the stakeholders, which is driven by our values and built on the
foundation of assurance. JCL believes that effective governance is essential for achieving lony-term
success and creating value for its shareholders and stakeholders. Our Corporate Governance
principles are a reflection of our culture, our policies, our relationship with stakeholders and our
commitment to our core values viz.- Pride, Integrity, Discipline and Ambition. Our philosophy
encompasses Transparency, Integrity and Ethics, Accountability, Stakeholder Engagement, Board
Effectiveness and Compliance and Risk Management as key elements.

By adhering to our corporate governance philosophy, we strive to build trust, foster sustainable growth
and create long-term value for all our stakeholders. The Board of Directors (‘Board”) helps to ensure
that we have appropriate governance in place, both to support our operations and protect our
stakeholders’ interest.

The Board continuously evaluate and refine the governance practices to ensure that they align with
best practices and evolving expectations. The requirements under the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”) mandated by the Securities and Exchange Board of India (“SEBI") have been fully
complied with. A report on compliance with the SEBI Listing Regulations as prescribed by SEBI is given
below

. Board of Directors:

The Board of Directors plays a crucial role in providing strategic guidance and help build governance
structure to drive the overall success and growth of the Company. Comprising a diverse group of highly
experienced professionals, the Board brings together a wealth of knowledge, expertise, and industry
insights.

Our esteemed Board members areé selected based on their extensive packgrounds in various sectors
and their ability to provide valuable perspectives and leadership. They possess a deep understanding
of our industry landscape, market dynamics, and emerging trends, which enables them to make
informed decisions in the best interest of the Company and its stakeholders.

As stewards of corporate governance, the Board ensures that the Company operates with integrity,
transparency, and adherence to legal and ethical standards. They oversee the formulation and
implementation of effective policies, risk management strategies, and long-term strategic plans.
Through their collective wisdom and experience, they provide guidance to the executive management
team, offering valuable insights and oversight to steer the organization towards sustainable growth.

At JCL, leadership, vision, and commitment of the Board of Directors are instrumental in guiding our

organization towards achieving its goals, driving innovation, and creating sustainable value for all the
stakeholders.

1. Composition of Board:



Act, 2013 (“the Act’) and Regulation 62D of the SEBI Listing Regulations. As on the date of this
Report, the Board consists of 5 (Five) Directors comprising 3 (three) Independent Directors
(including 1(One) Woman Independent Director), 1 (One)) Non-Executive Directors and one
Managing Director and Chief Executive Officer. Mr. Rajamani Muthuchamy (DIN: 08080999) is the
Managing Director and Chief Executive Officer of the Company. The Board consists of eminent
personalities from diverse fields: private sector / public sector, social sector / commercial sector,
banking / non-banking sector. During the period under review Mr. Ramesh Ramanathan resigned
from the Board as a Non- Executive Director with effect from June 1, 2025, on personal grounds,

However, in case of a special and urgent business need, separate special Board / Committee
meetings are held, or the approval is taken by passing resolution(s) by circulation, as permitted by
law, which is noted in the subsequent meeting.

During the meeting, the board engages in structured discussions, allowing each member to share
insights, ask questions, and express their viewpoints,

Pursuant to section 173 of the Act, some of the Board / Committee meetings in Financial Year 2025-
26 were held through video conferencing. The credentials for Joining the meetings through video
conference were shared with the Directors along with the notice of the meeting. Necessary
infrastructural Support was provided to the Directors, to ensure seamless attendance in all




The draft minutes of the proceedings of the meetings of the Board and Board Committee(s) are
circulated to all the members of the Board or the Committee for their perusal, within fifteen days
from the date of the conclusion of the meeting. Comments, if any, received from the Directors are
incorporated in the minutes.

3. Meeting of Independent Directors:
Section 149(8) of the Act read with Schedule IV of the Act and Regulation 82N of SEBI Listing
Regulations require the Independent Directors of the Company to hold at |east one meeting as per
regulatory requirements without the attendance of non-independent directors and members of the

management. In view of the aforesaid requirements, the Independent Directors of the Company
met on January 29, 2026.

A. Meetings and Attendance:
During the financial year ended March 31, 2026, 5 (Five) Board meetings were held on May 09,
2025, May 30, 2025, July 28, 2025, November 06, 2025, February 3, 2025, and February 14, 2026.
The meetings of the Board are generally held through electronic mode (i.e., audio-visual means)
or at Hotel Conrad, 25/3, Kensington Road, Halasuru, Someshwarpura, Bengaluru-560008,
Karnataka),

The details of attendance of the members of the Board at the meetings held during the year and at
the last AGM and also the number of other Directorships and Memberships / Chairpersonships of
Committees held by them as on March 31, 2026 are as follows:

DIN Director | Mature of Board No. of | Attendan | No. of | No. of Committee No. of
Directorshi | Meeting Board ce at last Directorshi Memberships ! | Independe
P s held I | Meetin AGM ps in other Chairpersonships nt

conduct | gs Directorshi

companies (including in

ed attende m Company) @ ps

during {including
the in the
tenure of Member| Chairperso | company)
Director M

Iyear |

26/03/20

15

W, Ramesh
Ramanatha
nl-"l

Mr.
Sakalespur
Visweswara
ya
Ranganath
Mr.
Abraham
Chacke

003237
g0

DEBTED
290

14/02/20
20

Mrs. 104213
Rajalakshmi | OF
Ambad

Mr.
Rajamani
Muthucham

oBoBsod
99

14/02/20
20

Mr. Puneel | 001439 10/09/20 MED

Bhatia 73 16
C - Chairperson NED — Non-Executive Director
Executive Officer
Notes:

(1) Excludes Directarship in foreign company and Section - 8 company

(2) Memberships include Chairmanships. Only memberships of Audit Gommittee and Stakeholders Relationship Commiltee are considerad.
This includes memberships in deemed public company and excludes memberships in high value debt listed entities

(3) Only equily listed companies are considered

{4) Mr. Ramesh Ramanathan ceased to be a Director w.ed, June 01, 2025



The details pertaining to the directorships held by a Director in listed companies other than the
Company as on March 31, 20286, is as follows:

Name of the Director J Name of the listed entity Nature of Directorship
Mr.  Sakalespur Visweswaraiya | Nil Nil
Ranganath

Mr. Abraham Chacko ' Muthoot Finance Limited Independent Director

Nil Nil
Havells India Limited Director

Ms. Rajalakshmi Ambady
Mr. Puneet Bhatia

Blackbuck  Limited  (Formerly “Independent Direcior
known as  Zinka Logistics
Solutions Limited)

Mr. Rajamani Muthuchamy

*Cnly equity listed companies are considered.

The details regarding the change in composition of the Board during the current and previous
financial year is as follows:

Name of Director Capacity Nature . of | Effective Reason for
Change Date change
Mr. Resigned on

Director & Chairman

Ramesh | Non-Execulive Cessation ' June 1, 2026
Ramanathan

personal grounds

Information to the Board:

The Board of Directors has access to the information within the Company, which inter alia includes:
* Quarterly results of the Company; ¢
¢ Minutes of the meetings of the Board of Directors and Committees of the Board:
* Non-compliance of any regulatory, statutory nature or listing requirements

Board-skills / expertise / competencies:
The core skills / expertise / competencies identified by the Board pursuant to Schedule V of the
SEBI Listing Regulations and available with the Board.

Name of the Designatio Expertise
Director n Leadershi[ Industry Experienc Understanding Corporate Financial Risk Global Informatio
4] knowledy e and of relevant Governance | expertise Management | Experience/in n
fualities e and exposure | laws, rules, ternational Technolog
experienc | in policy requlation and Exposure ¥
shaping policy

and
industry
_advocac

Mr.  Ramash
Ramanathan'
1

Mr,  Abraham
Chacko

Ms.
Rajalakshmi
|_Ambad

Mr.  Punest
Bhatia
Mr, Rajamani | MD & i W N
Muthuchamy | CEQ

(1) Mr. Ramesh Ramanathan ceased to be a Director w.e.f June 01, 2025




8. Performance Evaluation:
The NRC has approved a policy for evaluation of the Board, its Committees and Directors and the
same has been approved by the Board of the Company. The process for the aforesaid evaluation
as required under the Act and SEBI Listing Regulations and is given in the Board's Report.

9. Succession Planning:
To ensure the long-term sustainability and continued success of your Company, the Company has
a mechanism in place for ensuring orderly succession for appointments to the Board and to Senior
Management by identification of talent and further development process, to build a pipeline of talent
to meet future leadership needs. The NRC is responsible for overseeing the succession planning
for the Board and Senior Management personnel as per the NRC policy of the Company.

10. Familiarization Programme:
Your Company has designed a familiarization program to introduce/ induct all new Independent
Directors. This program plays a vital role in enabling the Board Members to understand the
organization, its operations, culture, governance practices and also their roles, responsibilities, and
expectations, thereby facilitating their effective contribution to the Board’'s work.

Your Company provides its directors with training opportunities keeping in mind the requirement of
the Company, both during the induction process and periodically (including during Board Meetings).

The Board members hold meetings to exchange perspectives and insights, enabling the
management to benefit from the Directors’ experience and enhance your Company's operations.

Systems and resources are made available to the members of the Board.

The details telating to the familiarization programme are available on the website of the Company
at https:waw.janacapitai.co‘inlpolciesi

11. Confirmation of Independent Directors:
In the opinion of the Board, Independent Directors fulfill the conditions required for independent
directors as per the provisions of the Act, the SEBI Listing Regulations and all other applicable laws
and are independent of the management.

Board Committees

Board level committees are essential for effective governance and efficient decision making within a
Company. Board level committees provide a structured approach to address specific areas of
operations, governance, allowing Board Members to focus on other issues inmore depth. By delegating
certain responsibilities to committees, the Board can leverage the expertise and specialized knowledge
of committee members, leading to better informed decisions. Establishing Board level committees also
ensures a checks and balances system within the Company, with committees independently reviewing
and evaluating key aspects of operations and decision making. Overall, Board level committees
enhance governance practices, strengthen board effectiveness, and contribute to the long-term
success of the Company. The Board is regularly briefed about the deliberations, including summary of
discussions and minutes of the committee meetings. The business transacted by the committees of the
Board is placed hefore the Board for noting / recommendation / approval as applicable.

The Board has currently constituted the following Committees pursuant to the provisions of the Act,
SEBI Listing Regulations and Reserve Bank of India ("RBI") regulations:

« Audit Committee;
« Nomination and Remuneration Committee;



Stakeholders Relationship Committee:

Asset Liability Management Committee;

Risk Management Committee:

IT Strategy Committee:

Outsourcing Committee:

Group Risk Management Committee

Committee for Menitoring and Follow-up of Fraud Cases ("FRMC™)

Audit Committee (“AC”)
Terms of Reference:
The role of the AC includes the following:

* oversight of the listed entity's financial reporting process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible.

* Recommending the appointment, remuneration and terms of appointment of the auditors
of the Company:

* Approving payment of fees to statutory auditors for any other services rendered by the
statutory auditors;

* Reviewing, with the Management, the Annual Financial Statements and auditors’ report
thereon before submission to the Board for approval, with particular reference to:

a) Matters required to be included in the Director's Responsibility Statement to be
included in the Board's report in terms of Section 134(3)(c) of the Act

b) Changes, if any, in the accounting policies and practices and reasons for the same

c) Major accounting entries involving estimates based on the exercise of judgment by
management

d) Significant adjustments made in the financial statements arising out of audit findings

e) Compliance with listing and other legal requirements relating to financial statements

f)  Disclosure of any related party transactions

9) Qualifications in the draft audit report

* Reviewing, with the management, the quarterly financial statements before submission to
the Board for approval: .

* Reviewing, with the management, the statement of uses/application of funds raised through
an issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilised
for purposes other than those stated in the offer document/prospectus/ notice and the report
submitted by the monitoring agency monitoring the utilisation of proceeds of a public or
rights issue, and making appropriate recommendations to the Board to take up steps in this
matter; '

* Reviewing and monitoring the auditor's independence and performance, and effectiveness
of audit process:

* Approving of or any subsequent modification of transactions of the Company with related
parties;

*  Valuation of undertakings or assets of the Company, wherever it is necessary:

* Scrutinizing the inter-corporate loans and investments;

* Evaluating the internal financial controls and risk management systems;

* Reviewing, with the management, performance of statutory and internal auditors, adequacy
of the internal control systems;




Reviewing the adequacy of internal audit function, if any, including the structure of the
internal audit department, staffing and seniority of the official heading the department,
reporting structure coverage and frequency of internal audit;
Discussion with internal auditors of any significant findings and follow up there on,
Reviewing the findings of any internal investigations by the internal auditors into matters
where there is suspected fraud or irregularity or a failure of internal control systems ofa
material nature and reporting the matter to the Board;
Discussing with statutory auditors before the audit commences, about the nature and scope
of audit as well as post-audit discussion to ascertain any area of concern;
Looking into the reasons for substantial defaults in the payment to the depositors,
debenture holders, shareholders (in case of non-payment of declared dividends) and
creditors; :
Reviewing the functioning of the Whistle Blower Mechanism/Vigil Mechanism,
Approving the appointment of Chief Financial Officer (i.e., the Whole-Time Finance Director
or any other person heading the finance function or discharging that function) after
assessing the qualifications, experience and background, etc. of the candidate;
Investigating into any matter in relation to the items given above or referred to it by the
Board and power to obtain professional advice from external sources and have full access
to information contained in the records of the Company;
Right to call for the comments of the auditors about internal control systems, the scope of
audit, including the observations of the auditors and review of financial statement before
their submission to the Board and discuss any related issues with the internal and statutory
auditors and the management of the Company,;
Reviewing of the utilisation of loans and/ or advances fromfinvestment by the holding
company in the subsidiary exceeding R 100 Cr or 10% of the asset size of the subsidiary,
whichever is lower;
Considering and commenting on rationale, cost-benefits and impact of schemes invalving
merger, demerger, amalgamation etc., on the listed entity and its shareholders;
Reviewing of information as prescribed under the SEBI Listing Regulations (as amended
from time to time); and
Carrying out any other function as is mentioned in the terms of reference of the Audit
Committee

The quorum shall be either 2 members or 1/3 of the members of the audit committee,

whichever is greater, with at least 2 independent directors.

Composition as on March 31, 2026:

Name of the Member “Designation in Nature of Member of No. of
the Committee Directorship Committee shares
Since held in the

Mir. Sakalespur Visweswaraiya
Ranganalh

Mr. Abraham Chacko
Ms. Rajalakshmi Ambady

i
Mr. Rajamani Muthuchamy

Chairperson

Member

Member

Member

MD&CEO | February 14,2020

Meetings and Attendance during FY25:



The AC met 5 (Five) times during the financial year on May 09, 2025, May 30, 2025, July 28, 2025,
November 06, 2025, and February 14, 2026. The details of attendance of the Members at the
meetings are as follows:

“No. of Meetings attended

" No. of Meetings held / conducted
during the tenure of the Member /

“Name of the Member

Mr. Sakalespur Visweswaraiya

Ranganath
Mr. Abraham Chacko

Mr. Ramesh Ramanalhani
Mr. Rajamani Muthuchamy
Ms. Rajalakshmi Ambady

1) Mr. Ramesh Ramanathan ceased to be a Director we f. June 01, 2025

All the members of the AC are financially literate and have accounting or related financial management
expertise. The Company Secretary is the Secretary to the Committee.

2

Nomination & Remuneration Committee (“NRC”)
Terms of Reference:
The role of the NRC includes the following:

Identify persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down recommend to the Board their
appointment and removal and shall carry out evaluation of every director’s performance;

key managerial personnel and other employees;

Ensure that:

(a) the level and composition of remuneration is reasonable and sufficient to attract, retain
and motivate directors of the quality required to run the company successfully:

(b) relationship of remuneration to performance is clear and meets appropriate performance
benchmarks: and

(¢) remuneration to directors, key managerial personnel and senior management involves a
balance between fixed and incentive pay reflecting short and long-term performance
objectives appropriate to the working of the Company and its goals.

Ensure fit and proper status of existing/proposed reference directors by obtaining necessary

to the appropriate person/authority to ensure their compliance with the requirements
indicated;

Obtain annual declaration confirming that the information already provided had not
undergone change and if there is any change, requisite details would be furnished by the
directors forthwith:

Focus on evaluating senior level employees their remuneration, promotion etc.:

Formulate of criteria for evaluation of performance of Independent Directors and the board of
directors:

Devise a policy on diversity of board of directors;




Decide on extension of continuation of the term of appointment of the Independent Director,
on the basis of the report of performance evaluation of Independent Directors; and
Recommend to the Board, all remuneration, in whatever form, payable to senior management

Composition as on March 31, 2026:

Designation in the Nature of Member of No. of shares
Committee Directorship Ccommittee since held in the
Compan
February 14,2020 | Nil
Fehruary 14, 2020 il

The NRC met 3 (three) times during the financial year on May 09, 2025, May 28, 2025, and
November 11, 2025, The details of attendance of the Members at the meetings are as follows:

Name of the Member

Mr. Sakalaspur
Visweswaraiya
Ranganath

Mr. Abraham Chacko

Mrs. Rajalakshmi
Ambad

Meetings and Attendance during FY2025-26:

Name of the Member No. of Meetings held /
conducted during the tenure of

the Member [ year

No. of Meetings attended

TAr. Gakalespur Visweswaraiya
Ranganath
Mr. Abraham Chacko

Mr. Ramesh Ramanathan'

e R AT |

(1) Mr. Ramesh Ramanathan ceased o be @ Director w.e.f. June 01, 2025

\l

Remuneration Policy:

The remuneration of the Board members is based on the Company’'s size, its economic and
financial position, incustrial trends and compensation paid by peer companies. The compensation
reflects each Board member's responsibility and performance. While the Company pays
remuneration to Executive Director(s) by way of salary, perquisites, retirement benefits (fixed
components), the Non-Executive Directors (“NEDs") are paid remuneration by way of sitting fees.
The remuneration to NEDs is based on the recommendations of the NRC and approval of the
Board, to the extent required as per regulatory requirements.

None of the NEDs have any pecuniary relationship with the Company.

As required under Schedule V of the SEBI Listing Regulations, the criteria for payment to NEDs
is available on the website of the Company at DUQSZJ';'WWWj‘aj_jg_c_i_i_ﬂlal._go.".['h‘[_@_ici_e&_‘g",

Details of remuneration paid to Directors for the financial year ended March 31, 2025:
a) Remuneration to Executive Director(s)

The details of remuneration paid to Mr. Rajamani Muthuchamy (DIN: 08080999), Managing
Director and CEO are as follows:

Name of the Director Salary and Variable
] - Perquisites | Remu neration!"
1. Mr. Rajamani | Rs. 13,860,557 Rs. 2,01,564

Muthucham
1. Based on policy Tormulated by the NRC and approved by the Board:
«  Natice period for termination of appointment of Managing Director and CEO is 2 (two) months on either side

« No saverance pay Is payable on termination of appointment.



The Company follows a transparent process for determining the remuneration of NEDs.

The Company pays sitting fees of Rs. 75,000 (Rupees Seventy Five Thousand only) fo
meetings of the Board.

The details of remuneration to the NEDs are as follows:

r the

Name of the Director Sitting Fees for Board Sitting  fees  for Total
and Committee | Commitiee Meetings
Meetings (in Rs.)

Mr.  Sakalespur \f:sv.'eswaraiya 3,75,000 - 3,75,000

Ranganath

Mr. Abraham Chacko 3,75,000 - | 375,000
[ Ms. Rajalakshmi Ambady 3.75,000 - | 375,000

Details of shares / convertible instruments, if any, held by the NEDs as on March 31,2
are as follows;

Name of the Director No. of Equity Shares [
Mr. Sakalespur Visweswaraiya Ranganalh Nil

Mr. Abraham Chacko Nil 1
Mr. Puneet Bhatia Nil

Ms. Rajalakshmi Ambady Nil o

Mr. Ramesh Ramanathan 7 1 ’

(1)} Mr. Ramesh Ramanathan ceased to be a Director w.ef. June 01, 2025

3. Stakeholders Relationship Committee (“SRC”)

Terms of Reference:

The terms of reference of the SRC of the Company shall be as follows:

Reviewing of cases for refusal of transfer/ transmission of shares, debentures and other
securities, if any;

Redressal of stakeholders and investor complaints like transfer of shares, non-receipt of
balance sheet, non-receipt of declared dividends, non-receipt of interest, etc.:

Reference to statutory and regulatory authorities regarding security holders’ grievances;
Ensuring proper and timely attendance and redressal of security holders’ queries and
grievances;

Review of measures taken for effective exercise of voting rights by shareholders:

Review of adherence to the service standards adopted by the Company in respect of various
services being rendered by the Registrar & Share Transfer Agent;

Review of the various measures and initiatives taken by the Company for reducing the
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual
reports/statutory notices by the shareholders of the company;

Resolving grievances of debenture holders related to creation of charge, payment of
interest/principal, maintenance of security cover and any other covenants,

Composition as on March 31, 2026:

028,

Name of the Member Designation Nature of Member of No. of shares
in the Directorship Committee since held in the
Committee Company
Ms, Rajalakshmi Ambady Chairman D May 17 2024 Nil
Mr, Sakalespur Visweswaraiya | Member 0 August 12, 2023 il ‘
LRanqanath




Meetings and Attendance during FY2025-26:

The SRC met 1(one) time during the financial year on July 28, 2025. The details of attendance of
the Members at the meetings are as follows:

No. of Meetings attended

No. of Meetings held /
conducted during the
tenure of the Member / year

T, Sakalespur Visweswaralya 1
Ranganath

Mr. Rajamani Muthuchamy
(1) Mr. Ramesh Ramanathan Ceased to be a membe

Name of the Member

rw.ef Jung 01, 2025
Details of Shareholders’ requests / complaints:

The Company resolves investor grievances expeditiously. The Company / its Registrar and
Share Transfer Agents received the following complaints from SEBI / Stock Exchanges and
queries from the shareholders, which were resolved within the time frame laid down by SEBI:

Particulars

Complaints:

SEBI / Stock
Exchanges

Others

Mrs. Krishi Jain, Company Secretary, is the Compliance Officer / Investor Relations Officer, who

deals with matters pertaining to Shareholders’ grievances.
4. Asset Liability Management Committee (“ALCO")
Terms of Reference:

The role of the ALCO includes the following:

¢ Understanding business requirement and devising appropriate pricing strategies

« Ensuring Liquidity through maturity matching.

« Management of balance sheet in accordance with internal policies and applicable regulatory
requirements. .

« Ensure efficient implementation of palance sheet management policies as directed by ALCO.

s Review reports on liquidity, market risk and capital management.

« To identify balance sheet management issues that are leading to under-performance and
ensure corrective action.

« Ensuring an appropriate mix of different forms of debt i.e. Bank Loans, Commercial Paper,
Non-Convertible Debentures, etc.

« Giving directions on the interest rate risk.

« Approving major decisions affecting JCL's risk profile or exposure.

» Satisfy itself that the less fundamental risks are heing actively managed with the appropriate
controls that are in place and working effectively.

« Ariculate the current interest rate review and formulate future business strategy on this view.



Composition as on March 31, 2026:

No. of shares
held in the

Compan

Member of
Committee since

Nature of
Directorship

Name of the Member Designation in

the Committee

February 14, 2020
February 14, 2020

M?ﬁajamaﬁmlthuchamy ) Chairman MD & CEOD |

Member

Mr. Sakalespur Visweswaraiya
Ranganath
Mr. Abraham Chacko

Mr. Srinivas N R

February 14, 2020

September 10,
2024

Chief
Financial
Officer

| Member

Meetings details during FY2025-26:

The ALCO met 4 (Four) times during the financial year on May 28, 2025, July 28, 2025, November
11, 2025, and February 14, 2026, The details of attendance of the Members at the meetings are
as follows:

The details of attendance of the Members at the meetings are as follows:

No. of Meetings held / No. of Meetings attended

conducted during the

tenure of the Membar /
year

Name of the Member

Mr. Rajamani Muthuchamy

Mr. Sakalespur Visweswaraiya
Ranganath
Mr. Abraham Chacko 4 4

Mr. Srinivas N R 4 4

5. Risk Management Committee (“RMC”)
Terms of Reference:
The role of the RMC includes the following:

* Formulating a detailed risk management policy including:

a) A framework for identification of internal and external risks specifically faced by the
listed entity, in particular including financial, operational, sectoral, sustainability
(particularly, ESG related risks), information, cyber security risks or any other risk as
may be determined by the Committee.

b) Measures for risk mitigation including systems and processes for internal control of
identified risks,

c) Business continuity plan.

*  Ensuring that appropriate methodolagy, processes and systems are in place to monitor
and evaluate risks associated with the business of the Company;

* Monitoring and overseeing implementation of the risk management policy, including
evaluating the adequacy of risk Mmanagement systems:

* Periodically reviewing the risk management policy, at least once a year, including by
considering the changing industry dynamics and evolving complexity;

»  Keeping the Board informed about the nature and content of its discussions,
recommendations and actions to be taken;

* Reviewing the appointment, removal and terms of remuneration of the Chief Risk Officer

(if any); and

* Such other functions as the Board may from time-to-time delegate to it or may be




prescribed under law.

The quorum shall be either two members or one third of the members of the committee, whichever
is higher, including at least one member of the board of directors in attendance

Composition as on March 31, 2026:
Designation in Nature of
the Committee Directorship
[Cheirman | MDN & GEO
(Member | 1D

Member 1D

No. of shares
held in the

Company
1

Member of
Committee since

Name of the Member

February 14, 2020
February 14, 2020

February 14, 2020

P
iamani Muthucham
Mr. Abraham Chacko
Mr. Sakalespur Vieweswaraiya

Ranganath
Mr. Srinivas N R

September 10, 2024 _

Meetings details during FY 2025-2026:

The RMC 4 (Four) times during the financial year on May 28, 2025, July 28, 2025, November 11,
2025, and February 14, 2026. The details of attendance of the Members at the meetings are as

follows:

The details of attendance of the Members at the meetings are as follows:

e of the Member No. of Meetings held / No. of Meetings attended
conducted during the
tenure of the Member / year

Mr. Rajamani Muthuchamy
M. Abraham Chacko

Mr. Sakalespur Visweswaraiya
Ranganath
Mr. Srinivas NR

IT strategy Committee
Terms of Reference:

The role of the IT Strategy Committee is to oversee and review |T related issues and IT related
policies and gives its inputs.

Composition as on March 31, 2026:

No. of shares
held in the

Nature of Member of
Directorship Committee since

_June 29, 2022 NIl

September 10, Nil
2024
May 12, 2020

Designation in the
Committee

Name of the Member

Chairman

Mr. Abraham Chacko

Mr, Rajamani
tuthucham
Mr. Srinivas NR

Chief Financial
Officer

Member

NMr. Babu Thomas

Meetings details during FY 2025-2026:

The IT Strategy Committee met 4 (Four) times during the financial year on May 09, 2025, July
28, 2025, November 11, 2025, and January 29, 2026. The details of attendance of the Members

at the meetings are as follows:



Name of the Member No. of Meetings held /
conducted during the
tenure of the Member /

year

No. of Meetings
attended

Mr. Abraham Chacko
Mr. Rajamani Muthuchamy
Mr. Srinivas NR

Mr. Babu Thomas

Bloal sl s
- NS

7. Outsourcing Committee
Terms of Reference:

The role of the Outsourcing Committee includes the following:

* Evaluating the risks associated with the existing and prospective outsourcing of financial

activities,

* Deciding on the financial activities of material nature that require outsourcing, and approving

such arrangements.

* Undertaking regular review of outsourcing strategies and arrangements for their continued

relevance, and safety and soundness.
* Evaluating capability of the service providers,

¢ Monitoring of outsourced activities and ensuring that contingency plans based on realistic

and probable disruptive scenarios are in place and tested.
* Undertaking periodic review
outsourcing risks as they arise,

Composition as on March 31, 2026:

of outsourcing arrangements to identify new material

Officer

Name of the Member Designation in the Nature of ]— Member of No. of shares
Committee Directorship Committee since held in the
Company
Mr. Rajamanj Chairperson MD & CED May 12, 2020 1
Muthuchamy
Mr. Srinivas NR Member Chief Financial September 10, 2025 Wil

Meetings details during FY2025-2026:

The Outsourcing Committee met twice during the financial year on April 08, 2025, and March 18,

2026. The details of attendance of the Members at the meetings are as follows:

No. of Meetings held /

Name of the Member /

of the Member / year

No. of Meetings attended
conducted during the tenure

Mr. Rajamanj Muthuchamy 2 2

Mr. Srinivas NR 2 2

8. Group Risk Management Committee
Terms of Reference:

The role of the Group Risk Management Committee includes the following:




« Analyse the material risks to which the group, its businesses and subsidiaries are exposed.
It must discuss all risk strategies both at an aggregated level and by type of risk and make
recommendations to the Board in accordance with the group’s overall risk appetite.

« ldentify potential intra-group conflicts of interest.

« Assess whether there aré effective systems in place to facilitate exchange of information for
effective risk oversight of the group.

o Assess whether the corporate governance framework addresses risk management across
the group.

e Conduct periedic independent formal review of the group structure and internal controls.

+ Articulate the leverage of the Group and monitor the same.

. Based on the analyses and recommendations of the GRMC, CICs shall initiate corrective
action, where necessary. Chief Risk Officers (CROs), appointed in CICs as per Para 4.4
below, shall initiate such corrective action. Since the Company is not required to appoint a
CRO, the MD and CEO and/or CFO of the Company be authorised to initiate the corrective
action where necessary. .

Composition as on March 31, 2026:
Designation in the Nature of Member of No. of shares
Committee Directorship Committee since held in the
Compan
Mr. Sakalespur Chairperson September 26, Nil
Ranganath

Mr. Abraham Chacko Member 1D September 26, Nl
2022
September 26,
2022

Name of the Member

Member — MD & CEO
Representative of
Jana Holdings
Limited
Member —
Representative of
Jana Small Finance
| Bank
Member —
Representative of
Jana Urban
Foundation

Mr. Rajamani
Muthucharmy

September 26,
2022

Mr. K S Raman/ Mr.
Abhilash Sandur

September 28,
2022

Mrs. Girlja N

Meetings details during FY2025-26:

The Group Risk Management Committee met 4 (Four) times during the financial year on June
24 2025, August 22, 2025, November 11, 2025, and March 23, 2026.

The details of attendance of the Members at the meetings are as follows:

Name of the Member No. of Meetings held No. of Meetings attended
conducted during the tenure
of the Member / year
M. Sakalespur Visweswaraiya
Ranganath
Mr. Abranam Chacko

Mr. Rajamani Muthuchamy
Wit Abhilash Sandu/ Mr. K S Raman

9. Committee for Monitoring and Follow-up of Fraud Cases (“FRMC”):

Terms of Reference:



The role of the Group Risk Management Committee includes the following:

* The Committee shall oversee the effectiveness of the fraud risk management,
* The Committee shall review and monitor cases of frauds, including root cause analysis, and

Composition as on March 31, 2026:

Name of the Member Designation In the Nature of Member of No. of shares
Committee Directorship/KMP Committee since held in the
: Company
Mr. Rajamani Member MD & CEQ July 26, 2024
Muthuchamy
Mr. Srinivas NR Member Chief Financial July 26, 2024 1
Officer
Ms, Leela KS I Member Chief Compliance July 26, 2024 Nil
Officer _J

Meetings details during FY2025-2026:
The FRMC met once during the financial year on March 24, 2026.

The details of attendance of the Members at the meetings are as follows:

Name of the Member No. of Meetings held / No. of Meetings attended
conducted during the tenure

of the Member / year
Mr. Rajamani Muthuchamy 1 1
Mr. Srinivas NR 1 1
Ms. Leela KS 1 ’ 1 j

D. Directors on Board of Material Subsidiaries

[ Name of the Director | Designation

Mr. Abraham Chacko Independent Director & Chairman

Mr. Sakalespur Visweswaraiya Ranganath Independent Director

Ms. RajalakshmiAmbady Independent Director _
| Mr. Rajamani Muthuchamy Managing Director and CEQ =

E. Other Information

1. Training of Directors:
All Directors of the Company are aware and are also updated as and when required, of their roles,
responsibilities and liabilities.

2. Information to Directors:
The Directors have access to the information within the Company, which, inter alia, includes items
as mentioned in point no. B5 of the Corporate Governance Report. Presentations are made
regularly to the Board and its Committees, where Directors get an opportunity to interact with the
management. Discussions are held with the Management on a regular basis. Independent
Directors have the freedom to interact with the Compan){’s management,




3. Statutory Auditors:
Rao and Emmar, Statutory Auditors of the Company has signed the Audit Report for FY2025-2026.

4. Code of Conduct:
The Company has laid down a Code of Conduct for all the Board members including Independent
Directors and senior management personnel. The Code of Conduct is available on the website of
the Company at https'.waw.janacapitaLco.infpolcies!. The declaration of Managing Director and
CEO is given below.

To the Members of Jana Capital Limited
Sub: Compliance with Code of Conduct

| hereby declare that all the Board members and senior
management personnel have affirmed compliance with
the Code of Conduct of the Company as adopted by the
Board of Directors. -

Rajamani Muthuchamy
(DIN: 08080999)
Managing Director and CEO

Date: May 21, 2026
Place: Bangalore

5. Vigil Mechanism Framework / Whistle Blower Mechanism:

The Company has formulated a vigil mechanism framework for Directors, employees and service
providers (agency, vendor, contractor or any outsourced partner) (“collectively known as
stakeholders”) to report their concerns. The objective of the framework is to establish a redressal
forum, which addresses all concerns raised on questionable practices and through which the
stakeholders can raise actual or suspected violations. The Vigil Mechanism Policy empowers all
levels of employees including top management and service providers to raise voice against actual
| suspected violations. The implementation of the framework is monitored through the Audit
Committee which meets on a regular basis and all cases are discussed in detail. It addresses all
concerns raised on questionable practices. The framework ensures protection to the Whistle-
blower to avoid any sort of unfair or prejudicial employment practices.

The details of establishment of such mechanism have been disclosed on the website of the
Company at https'.waw.janacapi.tal.co.in}polcies#

During FY2025-2028, the Company received no complaints under the Vigil Mechanism Framework.
During the year, no person has been declined access to the Audit Committee, wherever desired.

6. General Body Meetings:
The details of AGM of the Company for the previous three years are as under:

Venue ! Mode of Special Resolution Passed

conducting the
meeting

Video Conferencing

2024-25 August 19, 2025 12.00 MNoon- Mil

11.30 AM-11.45
AM

1) Re-appointment of Mr. Rajamani
Muthuchamy, MD and CEQ for a
period of 3 years

202324 | July 9, 2024 Video Canferencing




==
2022-23 July 13, 2023 11.30 AM-11.45 | Video Conferencing 5)  Revision of Remuneration 1o Mr.
AM

2)  Approval of annual performance
increment  to  Mr. Rajamani
Muthuchamy, MD and CEO.,

3)  Approval for the re-appointment of
Mr. Abraham Chacke as an
Independent  Director of the
Company for the second term of
five consecutive years.

4)  Appointment of Mrs. Rajalakshmi
Ambady as an Independent
Director of the Company

Rajamani Muthuchamy, MD and

CEO
6)  Alteration of Articles of Assacialion
of the Company ]

Postal Ballot:

The Company had not passed any resolution through Postal Ballot during FY 2025-26. Further,
currently, there is no proposal which is envisaged to be passed through Postal Ballot. If a Resolution
is passed by way of Postal Ballot, the Company will follow the process as per regulatory
requirements.

Other Disclosures:

During the year, there were no transactions of material nature with the Directors,
management, their relatives or the subsidiaries, which had potential conflict with the interests
of the Company.
Details of all related party transactions form a part of the Financial Statements as required
under Ind AS-24 and the same forms part of the Annual Report,
The Company has followed all relevant Accounting Standards notified by the Companies
(Indian Accounting Standards) Rules, 2015 as amended from time to time while preparing the
Financial Statements,
Except as stated below. there were no instances of non-compliance on any matter relating to
capital markets, during the last three years nor any penalties, strictures imposed on the
Company by the Stock Exchange(s) or SEBI or any Statutory Authority:
Sr, Particulars Amount of Status Date of ( Date of '
_No. Fine Fine Payment
Reg €0 (2) of SEBI | Rs. 11,900 Paid April 30, May 07,
Listing Regulations - (inclusive  of 2025 2025
Delay in Submission | 18% GST)

of the notice of
Record Date

The Company is exempt from compliance of Corporate Governance requirements specified
in Regulations 17 to 27 and clauses (b) to (i) of Regulation 46(2) of the SEBI Listing




Regulations for the financial year 2024-25. However, the Company has voluntarily complied
with regulations as/or required.

The provisions of Chapter VA of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 are applicable to the Company & Pursuant to the amendments to the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, an entity is classified
as a High Value Debt Listed Entity (HVDLE) if the outstanding value of its listed non-
convertible debt securities is Rs. 5.000 crore or more. As the Company's outstanding listed
NCDs amounted to Rs. 1333.00 crore as on March 31, 2026, it does not qualify as an HVDLE
However, since the Company was previously rovered under the HVDLE framework, it shall
continue to comply with Regulations 15 to 27 of the SEBI (LODR) Regulations for a period of
three consecutive financial years in accordance with the transitional provisions.

" The web link with respect to the policy for determining ‘material subsidiaries’ and policy on

dealing with related party transactions are mentioned in the Board's Report.

Commodity price risks and commodity hedging activities-Not applicable.

The Company has also substantially complied with the discretionary requirements stipulated
under Regulation 27 and 62 of the SEBI Listing Regulations.

Provisions of Regulation 32(7A) of the SEBI Listing Regulations are not applicable to the
Company.

As on March 31, 2026, there were no funds unutilized requiring disclosure as specified under
SEBI Listing Regulations.

CS Kurpa Joisar & Associates, Practicing Company Secretary (M.No.: F11117, COP No.:
15263 & Peer Review Certificate No. 1251/2021) has certified that none of the Directors of
the Company have been debarred or disqualified from being appointed or continuing as a
Director of the Company by SEBI or Ministry of Corporate Affairs or any other statutory
authority. The said certificate forms part of this report.

During FY2025-2026, the total consolidated fees of Rs. 6,78,000 was paid to the Statutory
Auditors of the Company.

There were no complaints of sexual harassment of women at workplace received by the
Company during FY2025-2026.

The Board of Directors confirm that during the year, it has accepted all mandatory
recommendations received from its committees.

For disclosure pertaining to credit ratings, please refer the Board's Report.

There were no loans and advances in the nature of loans to firms / companies in which
directors are interested in.

Breach of covenants — Nil .

Means of Communication:

Quarterly Results are communicated through Newspaper Advertisements in prominent
national daily like Business Standard.

The financial results, official news releases and presentations are also displayed on the
website of the Company at https:f!www.janacapital.co.inf.

The Annual Report is circulated to all the Members, Statutory Auditors, Secretarial Auditor,
Debenture Trustee, Directors and such other persons who are entitled to receive the Annual
Report.

Management Discussion and Analysis forming a part of the Annual Report is sent to the
Members of the Company.

General Shareholders’ Information:

e e
‘Annual General Meeling Day, date, time and mode yet to be

decided

e



Dematerialization of Shares:

The Company's shares are not listed and traded on any stock exchange. However, the Company’s
equity shares are dematerialized as on March 31, 2026 except the shares held by individual
nominee shareholders, Under the Depository System, the International Securities Identification
Number (ISIN) allotted to the Company’s Equity shares is INE028U01011.

Code of Conduct for prevention of Insider Trading:

The Company has framed the Code of Conduct for Prevention of Insider Trading and Fair
Disclosure of Unpublished Price Sensitive Information in line with the requirements of SEB|
(Prohibition of Insider Trading) Regulations, 2015, The objective of the Code is to prevent

persons with whom any Unpublished Price Sensitive Information (UPSI) is shared. As per the
SEBI (PIT) Regulations 2015, this database must be secured through adequate internal controls
such as time stamping and audit trails SO as to prevent any kind of tampering.

The above mandate was primarily introduced with a view to maintaining a trail of information and
aid SEBI in investigations pertaining to insider trading by establishing a link between insiders and

Secretarial Audit:

The Board of Directors of the Company at its meeting held on May 09, 2025, had appointed CS
Kurpa Joisar & Associates, Practicing Company Secretary (M.No.: F11117, COP No.: 15263 &
Peer Review Certificate No. 1251/2021) as the Secretarial Auditor of the Company for FY2025-
26,

Debenture Trustee:
The Debenture Trustee of the Company is:

Catalyst Trusteeship Limited

Address: 901, 9TH Floor, Tower B, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel (W), Mumbai- 400013,
Contact person: Deesha Srikkanth

Tel No: +91 (22) 4922 0555

Email: ComplianceCTL-Mumbai@ctltrustee.com

For Jana Capital Limited
5
# -2
Rajamani M uchamy
i Managing Ditector and CEO

DIN: 06676990 _ DIN: 08080999
Date: May 29,2026 i Date: May 29, 2026
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Financial Year April 1, 2025, to March 31, 2026 ]
Date of Book Closure -

Dividend Payment - Nil

Listing on Stock Exchanges (Equity | Nil

Shares)

Listing of Preference Shares Nil

Listing of Non-Convertible Debentures | Unsecured, Redeemable, Non-
("NCDs") Convertible Debentures issued by the

Company on private placement basis till
date are listed on the BSE Limited.

Stock Code (Equity) Nil

Stock Codc (Preference) Nil

Stock Code (NCDs) As on March 31, 2026, the Company has
3 active ISINs listed on Stock Exchanges
INE028U08032
INE028U08040

CIN UB7100TZ2015PLC033424

In case the securities are suspended from Not Applicable
trading, the Board's Report shall explain
the reason thereof

Registrar and Share Transfer | KFin Technologies Private Limited
Agent('"RTA") Address: Selenium Tower B, Plot 31-32,
Gachibowli,

Financial District, Nanakramguda,
Hyderabad — 500 032

Contact person: Chakka Jagannadh

Tel No: 9642222997

Email: jagannadh.chakka@kfintech.com
Website: http://www.kfintech.com J

Distribution of Shareholding as on March 31, 2026:
Not Applicable
Categories of the Shareholders as of March 31, 2026:

Category No. of Shares %
Promoters 11,87,747 43,922615
Financial Institutions -

Foreign Institutional | -
Investors, Foreign Portfolio
Investors & Alternate
Investment Funds

Mutual Funds

Foreign Corporate Bodies 13,16,804 48695113
Directors & Relatives 27,597 1.0205308

Resident  Individuals & | 1,72,0383 6.36174132
Others
Banks -

Non-Resident Indians -
TOTAL 27,04,181 100
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Annexure-5

Form No. MR-3

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

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

To,

The Members,
JANA CAPITAL LIMITED

I have conducted the secretarial audit of the compliance of applicable
statutory provisions and the adherence to good corporate practices by

I have examined the books, papers, minute books, forms and returns
filed, and other records maintained by the Company for the financial
yéar ended March 31, 2026, in accordance with the provisions of the
following, as applicable:

(i) The Companies Act, 2013 (‘the Act’) and the rules made
thereunder;

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

(iii) The Depositories Act, 1996 and the regulations and bye-laws

framed thereunder;
Krupa

Jagdish
Joisar

© A308, Neelkanth Business Park, Nathani Road, Vidyavihar West Mumbai 400 086.

® +91 9137792835 / +91 83560 61936 © krupa@krupajoisar.com & www.krupajoisar.com

Digitaliy signed by
Krupa Jagdish Jojsar
Dater 2026.05.21
11:30:24 +05°30




(iv) The Foreign Exchange Management Act, 1999 and the rules and
regulations made thereunder, to the extent applicable to Overseas
Direct Investment;

(v) The following regulations and guidelines prescribed under the
Securities and Exchange Board of India Act, 1992 (*SEBI Act’), as
applicable:

a) The Securitles and Cxchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011; -

b) The Securities and Exchange Board of India (Prohibition of
Insider 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;

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

f) 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; as amended by the Securities and Exchange Board of
India (Registrars 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
securities) Regulations, 2018;

(vi) As perthe information provided by the Company, following other
specific business/industry—related laws are applicable to the

Company:

» The Reserve Bank 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-Banking Financial Company Returns
(Reserve Bank) Directions, 2016;

» Reserve Bank of India (Non-Banking Financial Companies
- Credit Information Reporting) Amendment Directions,
2025;

Digltally signed
KTU pa by Krupa
Jagdish  Jagdish Jolear
: Date: 2026.05.21
Joisar 11:30:47 405°30"



» Reserve Bank of India (Non-Banking Financial Companies
- Know Your Customer) Amendment Directions, 2025,

I have also examined compliance with the applicable clauses of the
following:

i.  Secretarial Standards with regard to Meetings of Board of
Directors (SS-1) and General Meetings (5S-2) issued by the
Institute of Company Secretaries of India.

ii.  The Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended
from time to time, 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, guidelines and standards
mentioned above,

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 composition 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 seven days in advance, and
a system exists for seeking and obtaining further information and
clarifications on the agenda items prior to the meeting to enable

hence, we have no reason to believe that the decisions by the Board
were not approved by all the directors present at the respective
meetings.

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

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

Krupa

Digitally signed
by Krupa

Jagdish sagdish soisar

Joisar

Date: 2026.05.21
11:30:59 40530°




Company’s affairs in pursuance of the above referred laws, rules,
regulations, guidelines, standards, etc., except as mentioned below -

(1)

(i)
(iii)
(iv)
(v)
(vi)

Public/Right/Preferential issue of shares/debentures/sweat equity,
etc. - NIL.
Redemption / buy-back of securities- NIL.

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

Foreign technical collaborations — NIL.
Other Events -

—

»

The Board was informed in the Board Meeting dated May 09, 2025
that the Company had received an email dated April 30, 2025 from
BSE Limited imposing a fine of Rs.10,000 (plus 18% GST) in
accordance with SEBI Circular No. SEBI/ HO/ DDHS/ DDHS_Divl/ P/
CIR/ 2022/ 0000000103 dated July 29, 2022, for delay in submission
of compliance under Regulation 60(2) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 relating to intimation
of record date for ISIN INE028U08024. The fine amounting to
Rs.11,800 (inclusive of GST) was paid on May 7, 2025.

The Company is 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 Scheme was re-approved by the Board,
requisite consents were obtained, and a no-objection was received
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 next hearing scheduled on June 01, 2026.

Digitally signed by
Krupa Krupa Jagdish Joisar

Jagdish Joisar Date: 2026052
11:06:32 +05'30'

Krupa Joisar

Krupa Joisar & Associates
Practising Company Secretary
Membership No. F11117
Certificate of Practice No. 15263

Place: Mumbal Peer Review Certificate No.1251/2021
Date: May 21, 2026 UDIN: FO11117H000435948

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.



‘Annexure A’

To,

The Members
JANA CAPITAL LIMITED

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

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

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

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

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

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

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

Krupa Digitally signed by
: Krupa Jagdish Joisar

Jagdish Date: 2026.05.21

Joisar 11:06:45 405'30°

Krupa Joisar

Krupa Joisar & Associates

Practising Company Secretary

Membership No. F11117

Certificate of Practice No. 15263
Place: Mumbai Peer Review Certificate No.1251/2021
Date: May 21, 2026 UDIN: FO11117H000435948
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To,

The Board of Directors

JANA CAPITAL LIMITED

CIN: U67100TZ2015PLCO33424

3rd Floor, Sri Krishna Towers, Sy. No. 25B1,
Krishnagirl Bye-pass Road, Hosur East,
Tamilnadu- 635109

Sub: Annual Secretarial Compliance Report for the Financial Year 2025-26

Dear Sir/ Madam,

[, Krupa Joisar, proprietor of M/s. Krupa Joisar & Associates, practicing Company
Secretaries, have been engaged by JANA CAPITAL LIMITED (hereinafter referred to
as ‘the Company’) bearing CIN: U67100TZ2015PLCO33424, whose Non-Convertible
Debentures (NCDs) are listed on BSE Limited (Scrip Code:959049) to conduct an audit
in terms of Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, read with SEBI Master Circular No, SEBI/ HO/ CFD/
poD2/ CIR/ P/ 2023/ 120 dated July 11, 2023 (as last updated vide Master Circular No.
HO/49/14/14(7)2025-CFD—POD2/1/3762/2026 dated January 30, 2026), and to issue

the Annual Secretarial Compliance Report thereon.

Annual Secretarial Compliance Report to be read in conjunction with Annexure A, B and C,

along with the requisite annexures enclosed herewith.

Digivsily signed

Krupa by l\r.upa i
Jagdish J;f:-._\h laisar

* 2026.05.21
Joisar  suour o

Krupa Joisar
Krupa Joisar & Associates
practising Company Secretary
Membership No. F11117
Certificate of Practice No. 15263
place: Mumbai peer Review Certificate No.1251/2021
Date: May 21, 2026 UDIN: FO11117H000435497

© A308, Neelkanth Business Park, Nathani Road, Vidyavihar West, Mumbai 400 086.
® +01 91377 92835/ +01 83560 61936 © krupa@krupajoisar,com@ www.krupajoisar.com
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ANNUAL SECRETARIAL COMPLIANCE REPORT OF
JANA CAPITAL LIMITED
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026

I, Krupa Joisar, have examined:

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

(b)the filings/ submissions made by the debt-listed entity to the stock exchanges,
(c) website of the debt-listed entity,

(d)any other document/ filing, as may be relevant, which has been relied upon to
make this certification,

for the financial year ended March 31, 2026 (‘Review period”), in respect of
compliance with the provisions of: as applicable:

(a)the Securities and Exchange Board of India Act, 1992 ('SEBI Act’) and the
Regulations, circulars, guidelines issued there under; and

(b) the Securities Contracts (Regulation) Act, 1956 ('SCRA"), rules made there under
and the Regulations, Circulars, guidelines issued there under by the Securities
and Exchange Board of India ('SEBI").

The specific Regulations, whose provisions and the circulars/ guidelines issued there
under, have been examined, include:

(a) Securities and Exchange Board of India (Listing Obligations and Disclosures
Requirements) Regulations, 2015;

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 - Not Applicable for the period under
review;

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; - Not 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;

Krupa
Jagdish
Joisar

© A308, Neelkanth Business Park, Nathani Road, Vidyavihar West, Mumbai 400 086.

® +91 91377 92835 / +91 83560 61936 © krupa@krupajoisar.com @ www.krupajoisar.com

Digitally signed
by Krupa Jagdish
Joisar
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(e) The Securities and Exchange Board of India (Share Based Employee Benefits &
Sweat Equity) Regulations, 2021; - Not Applicable for the period under
review;

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

(g) Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

(h) Other Rules/Regulations and circulars/guidelines issued thereu nder applicable to
the debt listed entity, as applicable -

%+ Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018;

% The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993, to the extent applicable to the Com panies
Act and dealings with clients; as amended by the Securities and Exchange
Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,
2025;

5 The Reserve Bank 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-Banking Financial Company Returns (Reserve Bank)
Directions, 2016;

» Reserve Bank of India (Non-Banking Financial Companies — Credit Information
Reporting) Amendment Directions, 2025;

> Reserve Bank of India (Non-Banking Financial Companies — Know Your
customer) Amendment Directions, 2025,

and based on the above examination and verification of records, I hereby report that,
during the review period:

(a) The debt-listed entity has complied with the provisions of the above Regulations
and circulars/ guidelines issued thereunder, except in respect of matters
specified in Annexure = A

(b) The debt listed entity has taken the actions specified in Annexure = B to comply
with the observations made in previous reports.

(c) 1, Krupa Joisar, hereby report that, during the review period the compliance
status of the debt- listed entity with the following requirements:

.. Digitally signed by
Krupa JangSh Krupa Jagdish Joisar
Joisar Date: 2026.05.21
12640 40530
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ertific non-di lification of Dir
{Pursuant to Regulation 34(3) and Schedule V Para C clause (1 0)(i) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015]

To,
The Members,
JANA CAPITAL LIMITED

We have examined the following documents:
a. Declaration of non-disqualification as required under Section 164 of Companies
Act, 2013 (‘the Act’);
b. Disclosure of concern or interests as required under Section 184 of the Act;
(hereinafter referred to as ‘relevant documents’)
as received from the Directors of JANA CAPITAL LIMITED (hereinafter referred to as ‘the
Company’) to the Roard of Directors of the Company for the Financial Year 2025-26 and
Financial Year 2026-27, produced before me by the Company for the purpose of issuing
this Certificate, in accordance with Regulation 34 (3) read with Schedule V Para-C Sub-
clause 10 (i) of the Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. We have considered non-disqualification to include
non-debarment by Regulatory/ Statutory Authorities.

In our opinion and to the best of our information and according to the verifications
(including Directors Identification Number (DIN) status at the portal WWW.mMCa.gov.in) as
considered necessary and explanations furnished to us by the Company & its officers, we
hereby certify that none of the Directors on the Board of the Company as stated below for
the Financial Year ending on March 31, 2026 have been debarred or disqualified from
being appointed or continuing as Directors of companies by the Securities and Exchange
Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority,

| s. Name of the T DIN Designation Date of | Date
' No. | Director | Appointment Cessation
' \ in the | the
I \ Company* | Company*

T

|

2

{

Mr. o Tob_l43973_' Nominee | 10/09/2016 |-
Puneet Bhatia \ Director \
|

Visweswaraiya
| ! I |
| \ Ranganath | - \

Mr. 08080999 | Managing
|| | Rajamani Director ; |i
| Muthuchamy |

© A308, Neelkanth Business Park, Nathani Road, Vidyavihar West, Mumbai 400 086.
® +01 91377 92835/ +91 83560 61936 © krupa@krupajoisar.com @ www.Krupajoisar.com

1.
Pl Mr. "_l 00323799 | Independent | 22/05/2018 |- :
Sakalespur Director \




Mr. 06676990 | Independent 14/02/2020 |-
Abraham Chacko Director

5. | Mrs. 10421307 | Independent 25/03/2024 |-
Rajalakshmi Woman

L Ambady Director

*Date of appointment and cessation is as per MCA Portal

It is the responsibility of Directors to submit relevant documents with complete and
accurate information in accordance with the provisions of the Act. Ensuring the eligibility
for the appointment/ continuity of every Director on the Board is the responsibility of the
management of the Company,

Our responsibility is to eXpress an opinion on these based on our verification. This
certificate is neither an assurance as to the future viability of the Company nor of the
efficiency or effectiveness with which the management has conducted the affairs of the
Company.

For Krupa Joisar & Associates
Company Secretaries

Digitally signed by
KI'LI pa Krupa Jagdish
Jagdish  Joisar

: i Date: 2026.06.01
Joisai 11:04:52 105'30¢

Krupa Joisar

Proprietor

Membership No: F11117
Certificate of Practice No: 15263
Peer Review No: 8033/2026
UDIN: FO11117H000560974
Place: Mumbai

Date: June 01, 2026




JANA JANA CAPITAL LIMITED

_J CAPITAL CIN: U67100TZ2015PLC033424
Carp Oftice H19H4. Sar Baeh™ Building, 4" Floor, Cunningham Road, Vasanth Nugar, De.Ambedkar Vecdin
Bengalur, Kamataka- 360001
COMPLIANCE CERTIFICATE
In accordance with Regulation 62D(14) of SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015
To

The Board of Directors
Jana Capital Limited
Tamil Nadu - 635109

Sub: Compliance Certificate under Regulation 62D(14) of SEBI (Listing Obligations and
Disclosures Requirements) Regulations, 2015
A. We have reviewed financial statements and the cash flow statement for the year ended March 31,
2026 and that to the best of our knowledge and belief:
i, these statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading.
i, these statements together present a true and fair view of the listed entity's affairs and are in
compliance with existing accounting standards, applicable laws and regulations.
B. There are, to the best of our knowledge and belief, no transactions entered into by the Company
during the year which are fraudulent, illegal or violative of the listed entity’s code of conduct.

C. We accept responsibility for establishing and maintaining internal controls for financial reporting and
we have evaluated the effectiveness of internal contral systems of the listed entity pertaining to
financial reporting and we have disclosed to the Auditors and the Audit Committee, deficiencies in the
design or operation of such internal controls, if any, of which we are aware and the steps we have
taken or propose to take to rectify these deficiencies.

D. We have indicated to the Auditors and the Audit Committee,

i Significant changes in internal control over financial reporting during the year.
i, Significant changes in accounting policies during the year and that the same have been disclosed
in the notes to the financial statements; and
i Instances of significant fraud of which we have become aware and the involvement therein, if
any, of the management or an employee having a significant role in the listed entity's internal

control system over financial reporting.

Majp—rs @ AN

- k‘
Rajamani Muthuchamy Srinivas NR =
MD & CEO Chief Financial Officer
(DIN: 08080999)
Place: Bangalore Place: Bangalore

Date: 29/05/2026 Date:29/05/2026

Rew, Ofice. 3 Floor, Sri Krishog Tawers, 5v. Mo /2501 Kreislhnagin 1y c-1riss Road, Hosur Bast, Hosur,
£ rishnagii — 635109, Tamil Nudu
Ermail: infodgjanacapiial, co.in web: http:fjanacapital.cooms Pl 01 98433 63395



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
Porvorim (Goa), Guwahati, Raipur, Surat, Bhapal, Rudrapur, Imphal, Jaipur, Lucknow, Sambalpur, Jamshedpur & Ahme Eﬁba&



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
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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.
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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 \
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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

o*
5

¥ o
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%

A per our report of even date
For RAQ B EMMAR
Chartered Accountants

B..J PRAVEEN
Pariner
Memibership Moz T

Place: Bengalune
Date: 29-May-2026

Rajamani Muthychamy
CED Independent Director
DI:066T6990

sanaging Director and
DIM:080R0999

Place: Bengaluru
Dave: 29-May-2026

—
e
Srinivas MR
Chief Financial Officer

Place: Bengaluru
Date: 29-May- 2006

Far and on behalf of the Board of Directors of
Jana Capital Limited

Abraham Chacko

Place: Bengaluru
Dater 29-May-2028

Y
Krishl Jain
Company Secretary

Place: Benpgaluru
Dabe: 29-may- 2026



JAHA CAPITAL LIMITED

CIM: U6T100TZ2015PLC033424

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
Place: Bergaluru
Date: 29-May-2026



JAMNA CAPITAL LIMITED
CIN: UGFT00TZ2015PLCO33424
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



JANA CAPITAL LIMITED
CIN: U6T100TZ2015PLC033424

Reg. Office: 3rd Floor, 5 Krishna Towers, Sy. Mo./2581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil

Hadu

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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For and on behalf of the Board of Directogs of
Jana Capital Limited

Rajamani Muthuchamy
Managing Director and CEOQ
DI GEOBO9Y

Place: Bengaluru
Date; 29-May-2026

S e

Abraham Chacko
Independent Director
DIN: 066169490

Place: Bengaluru
Date; 29-May-2026

AL

Srimivas NR

Chief Financial Officer
Place: Benzaluru
Date: 29-May- 2026

Krishi Jain
Company Secratary
Place: Gongaluru

Date! 29-May-2026



JANA CAPITAL LIMITED
CiM: US7100TZ2015PLCO33424

Reg, Office: 3rd Floor, 5ri Krishna Towers, Sy. Mo./2581, Krishnagirl 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 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




JANA CAPITAL LIMITED
CIM; UBT100TZ2015PLC033424

Reg. Office; 3rd Floor, Sri Krishna Towaers, Sy. Mo./2581, Krishnagirl Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Madu

1.2

1.3

1.4

1.5

(Al amounts are rupees in thousands, unless otherwise stated)
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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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,




JANA CAPITAL LIMITED
CIN: UeT100TZ2015PLCO33424

Reg. Office: 3rd Floor, 5ri Krishna Towers, Sy. Mo /2581, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagiri- 635109, Tamil Nadu

iil.

{All amounts are rupees in thousands, unless otherwise stated)
Maotes to the standalone financial statements for the year ended 31 March 2026

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.
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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




JANA CAPITAL LIMITED
CIM; U6T100TZ2015PLCO33424
Reg. Office: 3rd Floor, 5ri Krishna Towers, Sy. No./25B1, Krishnagiri Bye-Pass Road, Hosur East, Hosur, Krishnagir- 635109, Tamil
MNadu
(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)

] 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%
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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
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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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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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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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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
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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/
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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
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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
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Date: 29-May- 2026
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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
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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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(Al amounts are rupees in thousands, unless otherwise stated)
Hotes to the Consolidated Financial Statements for the year ended 31 March 2026

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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{All amounts are rupees in thousands, unless otherwise stated)
Hotes to the Consolidated Financlal Statements for the year ended 31 March 2026

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
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(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
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(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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{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
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{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
{{ anoKLoRE |+
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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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