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TO
THE MEMBERS

Your Directors have pleasure in presenting the Thirty First Annual Report of the company for the
financial year ended March 31, 2024, together with the Audited Financial statements and Auditor’s
Report thereon.

OPERATIONALREVIEW AND FUTURE OUTLOOK

Investment Banking

FY24 was an action-packed year for Capital Markets. Although Q1 was muted for us, we saw good activity
leading to end of Q2 & continuing in Q3, with Q4 seeing a record number of deals by DAM Capital. For
FY24, we completed 30 deals including 9 IPOs, 8 QIPs, 1 OFS, 1 Preferential Issue, 1 Open Offer, 4
Buybacks, 1 Corporate Finance Advisory, 1 Structured Finance Advisory, 2 M&A and 2 PE transactions.

With the IPO of Avalon Technologies in April 2023 — DAM Capital opened the IPO Markets. We were able
to successfully complete IPOs across sectors and deal sizes including JSW Infrastructure IPO worth INR
2,800 Crs. and Entero Healthcare worth INR 1,600 Crs.; we also were active in the manufacturing space
with IPOs of Avalon Technologies, Rishabh Instruments and Epack Durable; In Consumer & Tech space —
we completed IPOs of Credo Brands and Yatra; we were also IPO bankers to 2 small finance banks — ESAF
SFB and Capital SFB.

We capitalized on our platform to successfully deliver 8 QIPs — out of which 3 QIPs were sole deals. Out
of 11 Sole QIPs (>INR 250cr) which happened in the market — DAM Capital did 3 of them (Anant Raj, DCX
Systems and Wockhardt Ltd.). With QIPs of Sterling & Wilson Renewable Energy, Kaynes Technology and
Laxmi Organics — we were able to demonstrate repeat business with existing clients. DB Realty and Bank
of India were other QIPs we successfully completed. We also did the Preferential Issue of Aurionpro
Solutions.

On the advisory side — we were the sole banker to Ravalgaon Sugar Farms on the sale of Intellectual
Property of Ravalgaon’s sugar boiled confectionary business to Reliance Consumer Products. We also
advised Nirma Group on its acquisition of Glenmark Lifesciences worth INR 5,650 cr.

We expect to continue our momentum moving into FY25. As of date, we currently have 15 IPOs in the
pipeline including 5 left lead IPOs and 1 Sole IPO; we are also mandated with 5 QIPs and working on
multiple M&A, PE and Structured Finance Transactions. We have also strengthened our team and
continue to focus on building our pipeline.

Institutional Equities

The Indian Capital markets had an unprecedented run in the run-up to the central elections. While FPIs
adopted a cautious stance with valuations being in uncharted territory and the ongoing global
geopolitical uncertainty, domestic investors (driven by continuous retail inflows) continued to lap up
equities aggressively. Overall market volumes also scaled new highs.

FY24 also began on a strong note, with a temporary blip on the election outcome -subsequently, we have
continued the bull run. FPI investors have also come back -albeit with not-so-large flows. With the
political uncertainty behind us, we should see a lot more activity this year from FPIs. Domestic flows also
seem set to continue. The monsoon is also expected to be good- leading us to expect another good year
for equities.

We boosted our team by onboarding four new hires during the year.



FINANCIAL HIGHLIGHTS

(Rs. In Lacs)

The summarized standalone performance and appropriations for 2023-24 are given below:

Particulars For the year ended March | For the year ended March
31,2024 31, 2023

Total Income 18,176.70 8494.84

Less: Total Expenses 8,659.73 7325.09

Profit/ (Loss) before Tax 9,516.97 1169.75

Less: Provision for Tax (2,488.14) (315.66)

Profit / (Loss) after Tax 7,028.83 854.09

Profit / (Loss) for the year 7,028.83 854.09

Total Comprehensive income/ (loss) for the year 7,002.68 853.49

AMOUNT TO BE CARRIED FORWARD TO RESERVES

The details of amount carried forward to reserves are given in note no. 23 of the Notes forming part

of the financial statements

DIVIDEND

The Board recommends a dividend of Rs. 2.5 per fully paid Equity Share on 1,41,37,200 Equity
Shares of face value Rs.10/- each, for the financial year ended March 31, 2024 aggregating to Rs.

3,53,43,000/-

BOARD OF DIRECTORS

The Board of the Company is comprised of eminent persons with proven competence and integrity.
Besides the experience, strong financial acumen, strategic astuteness, and leadership qualities, they
have a significant degree of commitment towards the Company and devote adequate time to the

meetings and preparation.

As on the date of the report, the Board comprises, 2 Independent, 1 Non-Executive and 2 Executive
Directors, details thereof have been provided below:

Sr No. | Name of the Director Designation Category

1. Mr. Rajendra Chitale Independent Director Independent Director
2 Mr. Lalit Ratadia Independent Director Independent Director
3 Ms. Nithya Easwaran Nominee Director Non-Executive Director
4. Mr. Jateen Doshi Whole time Director Executive Director

5 Mr. Dharmesh Mehta | MD & CEO Executive Director

The Board of Directors oversee the management functions to ensure that these are effective and
enhance Shareholder value. The Board’s mandate inter alia is to have an oversight of the Company’s
strategic direction, to review corporate performance, assess the adequacy of risk management and
mitigation measures, to authorise and monitor strategic investments, to ensure regulatory compliance
as well as high standards of governance and safeguard interests of all stakeholders. None of the Directors
are related to any other Director or employee of the Company.

None of the Directors of the Company are disqualified for being appointed as Directors as specified in
Section 164(2) of the Act and Rule 14(1) of the Companies (Appointment and Qualification of Directors)

Rules, 2014.




Re-appointment of Managing Director, Whole time Director & Nominee Director

Mr. Dharmesh Mehta (DIN 06734366) was appointed as Managing Director and CEO effective June 10,
2020 till June 10, 2023. Mr. Dharmesh Mehta’s term as Managing Director and CEO is ending on June 10,
2023, being eligible for re-appointment and based on performance evaluation and the recommendation
of the NRC, the Board, at its meeting held on May 16, 2023, re-appointed Mr. Dharmesh Mehta as
Managing Director and CEO of the Company for a further period of 3 years effective June 11, 2023 upto
June 10, 2026

The profile and particulars of experience, attributes and skills of Mr. Dharmesh Mehta together with his
other directorships and committee memberships have been disclosed in the annexure to the Notice of
the Annual General Meeting.

Mr. Jateen Doshi (DIN 08476768) was appointed as Whole time Director effective June 10, 2020 till June
10, 2023. Mr. Jateen Doshi’s term as Whole time Director is ending on June 10, 2023, being eligible for
re-appointment and based on performance evaluation and the recommendation of the NRC, the Board,
at its meeting held on May 16, 2023, re-appointed Mr. Jateen Doshi as Whole time Director of the
Company for a further period of 3 years effective June 11, 2023 up to June 10, 2026

The profile and particulars of experience, attributes and skills of Mr. Jateen Doshi together with his other
directorships and committee memberships have been disclosed in the annexure to the Notice of the
Annual General Meeting.

Ms. Nithya Easwaran (DIN 03605392) was appointed as Non-Executive Nominee Director effective June
10, 2020 till June 10, 2023. Ms. Nithya Easwaran’s term as Non-Executive Director is ending on June 10,
2023, being eligible for re-appointment and based on performance evaluation and the recommendation
of the NRC, the Board, at its meeting held on May 16, 2023, re-appointed Ms. Nithya Easwaran as Non-
Executive Nominee Director of the Company for a further period of 3 years effective June 11, 2023 upto
June 10, 2026, subject to the approval of the Members.

The profile and particulars of experience, attributes and skills of Ms. Nithya Easwaran together with her
other directorships and committee memberships have been disclosed in the annexure to the Notice of
the Annual General Meeting

BOARD MEETINGS

The Board of Directors of the Company meets at least once a quarter to review the quarterly results
and to decide on business policy and strategy apart from other board business.

During the year under review, the Board met four (4) times on May 16,2023, August 02, 2023,
October 19, 2023, and February 06, 2024.The intervening period between two Board meetings was
well within the maximum gap of 120 days as prescribed under the Companies Act, 2013. The
attendance of the Board Meetings held during FY24 is given in Table 1.

COMMITTEES OF THE BOARD

The Board Committees play a crucial role in the governance structure of the Company and help to
delegate particular matters that require greater and more focused attention. The Chairperson of the
respective Committee informs the Board about the summary of the discussions held in the Committee
Meetings. The minutes of the meetings of all Committees are placed before the Board for review. The
Board Committees also request special invitees to join the meeting, wherever appropriate. The Company
Secretary officiates as the Secretary to all the Committees.

The Board has currently established the following Committees.

1. Audit Committee

2. Nomination & Remuneration Committee.

Attendance of Directors at Board and Committee Meeting(s)
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Table 1 shows attendance of Directors at the Board Meetings and Committee meeting(s) held for the
year ended March 31, 2024. Attendance is presented as number of meeting(s) attended, (including
meetings attended through electronic mode) out of the number of meeting(s) required to be attended.

Table 1
Name of the Director | DIN Designation Board Audit Nomination &
Committee | Remuneration
Committee
Mr. Rajendra Chitale 00015986 | Independent | 4/4 4/4 1/1
Director
Mr. Lalit Ratadia 00043877 | Independent 4/4 4/4 1/1
Director
Ms. Nithya Easwaran 03605392 | Nominee 4/4 4/4 1/1
Director
Mr. Jateen Doshi 08476768 | Whole time | 4/4 NA NA
Director
Mr. Dharmesh Mehta 06734366 | MD & CEO 4/4 NA NA

AUDIT COMMITTEE

The Audit Committee comprises of the following three Members, as on March 31, 2024: -

1. Mr. Rajendra Chitale (Chairman)
2. Mr. Lalit Ratadia (Member)
3. Ms. Nithya Easwaran (Member)

The terms of reference of the Audit Committee are in conformity with the provisions of Section 177 and
other applicable provisions of the Companies Act, 2013 and the Rules made thereunder. The Members
possess adequate knowledge of Accounts, Audit, Finance, etc.

During the year under review, the Audit Committee met four (4) times on May 16,2023, August 02,
2023, October 19, 2023, and February 06, 2024 which where attended by all the members. The
Committee meets, inter alia, to review the accounts of the Company, transactions with related party and
to discuss the audit findings and recommendations of the internal and statutory auditors. The
composition and attendance details of the Audit Committee Meetings held during FY24 is given in Table
1.

NOMINATION AND REMUNERATION COMMITTEE (NRC)

The NRC comprises of the following three Members as on March 31, 2024: -

1. Mr. Rajendra Chitale (Chairman)
2. Mr. Lalit Ratadia (Member)
3. Ms. Nithya Easwaran (Member)

The terms of reference of the Nomination and Remuneration Committee are in conformity with the
provisions of Section 178 of the Companies Act, 2013 and Rules made thereunder. The NRC meets, inter
alia, to fill up vacancies in the Board, evaluate the performance of the Board and its individual Members.
The NRC recommends to the Board from time to time the framework relating to the remuneration for
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the Directors, Key Managerial Personnel, Senior Managerial Personnel and other employees. The
Company has put in place Board approved remuneration policy for the Directors, Key Managerial
Personnel, Senior Management Personnel and other Employees which is formulated in line with the
requirements of Companies Act, 2013.

During the year under review, one meeting of NRC was held; on May 16, 2023. The composition and
attendance details of the NRC Meeting held during FY24 is given in Table 1.

INDEPENDENT DIRECTORS

The Independent Directors of the Company meet as and when required before the Board Meeting
without the presence of Executive Directors or management personnel. These meetings are conducted
in an informal and flexible manner to enable the Independent Directors to discuss matters pertaining to
the affairs of the Company and put forth their views to the Chairman and Managing Director.

During the year under review, the Independent Directors met on March 15, 2024, inter alia, to discuss
and review the following:

e Evaluation of the performance of Non-Independent Directors and the Board of Directors as a
whole;

* Evaluation of the performance of the Chairman of the Company, taking into account the views of
the Executive and Non-Executive Directors.

* Evaluation of the quality, content, and timelines of flow of information between the Management
and the Board that is necessary for the Board to perform its duties effectively and reasonably. All
the Independent Directors were present at the Meeting.

In the opinion of the Board, there has been no change in the circumstances which may affect their status
as Independent Directors of the Company and the Board is satisfied with the integrity, expertise, and
experience (including proficiency in terms of Section 150(1) of the Act and applicable rules thereunder)
of all Independent Directors on the Board. Further, in terms of Section 150 read with Rule 6 of the
Companies (Appointment and Qualification of Directors) Rules, 2014, as amended, Independent
Directors of the Company have included their names in the data bank of Independent Directors.

EVALUATION OF THE BOARD AND DIRECTORS.

During the year, the evaluation of the performance of the board, its committees thereof and the
performance of directors was conducted. The feedback received on board evaluation was shared with
the members of the Nomination and Remuneration committee. The whole-time directors and the
Managing Director of the Company were evaluated based on various quantitative and qualitative criteria,
including knowledge and competency, commitment and contribution, leadership, governance and other
parameters. The directors also undertook peer evaluation with a view to have a more comprehensive
board evaluation process. The overall performance evaluation exercise was completed to the satisfaction
of the board. The evaluation exercise commended the board for their knowledge, commitment and
integrity.

SUCESSION PLANING

The Company believes that sound succession plans for the senior leadership is very important to create
a robust future for the Company. The Company recognizes that succession planning is a continuous
process rather than a one-time event and has put in place a Policy on Succession Planning that aligns
talent management with the objective and endeavours to mitigate critical risks such as vacancy,
readiness and transition risk. The Company has a formal succession planning initiative being followed at
an organisational level. The human resources department has in advance identified superannuating
employees at all decision-making levels and identified successors to take over these roles. The emphasis
of the Company is on facilitating the transformation of managers into leaders and to create a large pool
of talent that can implement strategies of the Company. The Nomination and Remuneration Committee
periodically reviews the succession planning process being followed by the Company, especially at the
senior management level.

DIRECTORS / KEY MANAGERIAL PERSONNEL




In compliance with Section 152 of the Act, Ms. Nithya Easwaran will retire by rotation at the
ensuing Annual General Meeting and is eligible for re-appointment. A resolution seeking
shareholders’ approval for her re-appointment forms part of the Notice of this AGM. A brief profile
of the retiring directors is furnished below for the information of shareholders.

In last year’s AGM, Mr. Jateen Doshi retired by rotation and got re-appointed being eligible for re-
appointment.

The Directors as on 315t March 2024 are as follows:

Mr. Rajendra Chitale (Independent Director)

Mr. Lalit Ratadia (Independent Director)

Ms. Nitya Easwaran (Nominee Director)

Mr. Jateen Doshi (Whole Time Director)

Mr. Dharmesh Mehta (MD and Chief Executive Office)

vk wN e

The Key Managerial Personnel (“KMP”) as on 31st March 2024, pursuant to Section 203 of the Companies
Act, 2013 are as follows:

1. Mr. Dharmesh Mehta MD & Chief Executive Officer

2. Mr. Hitesh Desai Chief Financial Officer
3. Mr. Rajesh Tekadiwala Company Secretary

Brief Profile — Nithya Easwaran

Ms. Nithya Easwaran is a Nominee Director in our organisation. She holds a post graduate diploma
in management from Indian Institute of Management, Lucknow and Bachelor of Engineering from
VITI, Mumbai. She has been on Board since June 10th, 2020. She joined Multiples Alternate Asset
Management Private Limited in 2010 and was a principal there till May 2014 and thereafter as
Managing Director. She has also worked with CITIBANK N.A. MUMBAI in various roles for 7 years;
her last role at Citi Bank was as Head, Structured Finance and Private Financing, Capital Market
Origination. Prior to that, she also worked with ICICI Ltd. for 4.5 years. Ms. Nithya has overall work
experience of over 25 years in field of Private Equity, Structured Finance & Banking Industry.

REMUNERATION POLICY

The Board has a Remuneration policy in place, for the Directors, Key Managerial Personnel, Senior



Management Personnel and other Employees which is formulated in line with the requirements of
Companies Act, 2013. The said Remuneration Policy is available on the website of the Company
www.damcapital.in . The Nomination & Remuneration Committee has oversight overcompensation. The
Nomination & Remuneration Committee assesses organizational performance as well as the individual
performance for senior management. Based on its assessment, it makes recommendations to the Board
regarding compensation for senior management.

Neither Managing Director & CEO, nor the Whole-time Director has received any remuneration or
commission from any of our Subsidiary.

STATUTORY AUDITORS

At the AGM held on 30th September 2020, the shareholders had approved the appointment of KKC &
associates LLP (Formerly Khimji Kunverji & Co. LLP), Chartered Accountants FRN: 105146W/W100621 as
the Statutory Auditors of the Company for a period of five years from the conclusion of the 27th AGM of
the Company held for FY20 till the conclusion of 32nd AGM of the Company for FY 25.

In accordance with the Companies Amendment Act, 2017, enforced on May 7, 2018, by the Ministry of
Corporate Affairs, the appointment of the Statutory Auditors is not required to be ratified at every
Annual General Meeting. There were no qualifications, reservations or adverse remarks or disclaimers
made by the Statutory Auditors in their report on the Financial Statements for FY24.

COMPLIANCE WITH SECRETARIALSTANDARDS

Pursuant to the Secretarial Standards-Il issued by the Institute of Company Secretaries of India pertaining
to Board of Directors, the Company confirms that all applicable standards have been duly complied with
during the period under review.

RELATED PARTY TRANSACTIONS

As per Section 177, read with Section 188 of the Act and the Rules made thereunder, the Audit
Committee notes the related party transactions of the Company on a quarterly basis. The Audit
committee in its meeting held on 16" May 2023 gave an omnibus approval for related party transaction
worth Rs. 1 Crore per transaction with DAM Capital USA Inc., wholly owned subsidiary of the Company.

All other related party transactions entered during the year under review were in the ordinary course of
business and on an arm’s length basis, thus not requiring Board/Shareholders’ approval. Since all related
party transactions entered into by the Company were in the ordinary course of business and were on an
arm’s length basis, Form AOC-2 is not applicable to the Company. As per Ind-AS 24 on ‘Related Party
Disclosures’, the details of related party transactions entered into by the Company are included in the
Notes to Accounts.

SUBSIDIARY COMPANIES / JOINT VENTURES / ASSOCIATE COMPANIES

The Company has one direct wholly owned subsidiary namely DAM Capital (USA) Inc. as at the end of
the Financial Year. The Company does not have any Joint Venture and Associate Company. A statement
containing salient features of the financial statements and all other requisite details of all the subsidiary
companies in the format AOC-I is appended as Annexure I.

PARTICULARS OF EMPLOYEES

The Company had 111 employees as on March 31, 2024.
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Disclosures pertaining to the provisions of Section 197 of the Act, read with the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 (to the extent applicable) a statement showing
the names and other particulars of the employees drawing remuneration in excess of the limits set out
in the said rules are provided in this Annual Report. Having regard to the provisions of the first proviso
to Section 136(1) of the Act, the Annual Report excluding the aforesaid information is being sent to the
Members of the Company. The said information is available for inspection at the Registered Office of the
Company during working hours and any Member interested in obtaining such information may write to
the Company and the same will be furnished on request.

PUBLIC DEPOSITS

During the year under review, your Company has neither invited nor accepted any Public Deposits and
hence no details pursuant to Rules 8 (v) and (vi) of the Companies (Accounts) Rules, 2014 are reported.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

There were no loans or guarantee or investments made by the Company under the provisions of Section
186 of the Companies Act, 2013.

FOREIGN EXCHANGE EXPENDITURE AND EARNINGS

The particulars regarding foreign exchange expenditure and earnings are furnished in Note no. 25 in the
Notes forming part of the Financial Statements.

PARTICULARS REGARDING CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION

The Company has taken adequate measures for conservation of energy and usage of alternative source
of energy, wherever possible. The operations of your Company are not energy intensive

INTERNALCONTROLSYSTEMSAND RISKMANAGEMENT

The Company has in place, adequate systems of Internal Control to ensure compliance with policies and
procedures. It is being constantly assessed and strengthened with new / revised standard operating
procedures and improvised Information Technology controls. Internal audits of all the business units of
the Company are regularly carried out to review the Internal Control Systems. The Audit Reports of
Internal Auditors along with their recommendations and implementation contained therein are regularly
reviewed by the Audit Committee of the Board.

The Internal Auditors verified the key Internal Financial Control by reviewing key controls impacting
financial reporting and overall risk management procedures of the Company and found the same
satisfactory. It was reviewed by the Audit committee of the Company.

MATERIALCHANGES/ COMMITMENTS

There were no material changes and commitments 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.

INSTANCES OF FRAUD, IF ANY REPORTED BY THE AUDITORS




There have been no instances of fraud reported by the Auditors under Section 143(12) of the Companies
Act, 2013.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS / COURTS / TRIBUNAL

There are no significant and material orders passed by the Regulators / Courts / Tribunal which would
impact the going concern status of the Company and its future operations.

SEXUAL HARASSMENT POLICY

The Company has in place a policy on Sexual Harassment (Prevention & Redressal). The Company
undertakes ongoing trainings to create awareness on this policy.

The company has complied with provisions relating to the constitution of Internal Complaints Committee
under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,

2013.The company conducts quarterly meetings of Internal Committee.

No instances of Sexual Harassment were reported during the period under review.

WHISTLE BLOWER POLICY

The Company has a board approved Whistle Blower Policy and a vigil mechanism to ensure that all
Employees/directors of the Corporation work in a conducive environment and are given a platform to
freely express their concerns or grievances on various matters pertaining to any malpractice,
actual/suspected fraud, or violation of the Company code of conduct.

The policy is placed on the Company website. The policy provides that the whistle blower shall be
protected against any detrimental action as a result of any allegations made in good faith and allows

direct access to the chairman of the Audit Committee.

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors confirm that:

(a) in the preparation of financial statements for the year ended March 31, 2024, the applicable
accounting standards have been followed along with proper explanation relating to material
departures, if any;

(b) the directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the company at March 31, 2024 and profit of the company for that period;

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

(d) the directors had prepared the annual financial statements on a going concern basis; and

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

ANNUAL RETURN

The Annual Return of the Company as on 31st March, 2023 in Form MGT - 7 in accordance with Section
92(3) of the Act read with Rule 12 of the Companies (Management and Administration) Rules, 2014, is
available on the website of the Company at — www.damcapital.in
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FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF

DAM Capital Advisors Limited

Sd/- Sd/-
Dharmesh Mehta Jateen Doshi
Managing Director & CEO Director

DIN: 06734366 DIN: 08476768

Place: Mumbai
Date: June 4, 2024



ANNEXURE |

FORMAOC-I
[Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint

ventures PART “A”: SUBSIDIARIES
(Information in respect of each subsidiary to be presented with amounts in lakhs)

Sr. |Particulars Foreign Company
No.
1. |[Name of the subsidiary DAM Capital (USA) Inc.
2. | Date since when subsidiary was acquired August 2009

3. |Reporting period for the subsidiary concerned, |April 1, 2023 to

if different from the holding company’s

reporting period March 31, 2024

4. |Reporting currency and Exchangerateason  [INR Conversion rate:
the last date of therelevantfinancial yearin  83.3466

5. |Share capital 500.08
6. |Reserves & surplus 37.74
Total assets 550.99
8. |Total Liabilities 13.17
9. |Investments 0
10. | Turnover 114.33
11. | Profit/(Loss) before taxation 29.29
12. | Provision for taxation 6.34
13. | Profit/(Loss) after taxation 22.96
14.|Proposed Dividend 0
15. |% of shareholding 100

For and on Behalf of the Board of Directors of
DAM Capital Advisors Limited

Sd/- sd/-

Dharmesh Mehta Hitesh Desai
Managing Director & CEO Chief Financial Officer
DIN: 06734366 PAN:AAAPD6996Q
sd/-

Rajesh Tekadiwala
Company Secretary
Mumbai, June 4, 2024 PAN: AAIPT1355P




ANNEXURE Il

Annual Report on CSR activities -

[Pursuantto clause (o) of sub-section (3) of section 134 of the Actand Rule 9 of the Companies (Corporate Social

Responsibility) Rules, 2014]

1.

A brief outline of the Company’s CSR policy, including overview of projects or programs proposed to be
undertaken and a reference to the web-link to the CSR policy and projects or programs.

The CSR policy is to ensure that CSR activities are not performed in silos and that it be skillfully and
inextricably woven into the fabric of the Company’s business strategy for overall value creation for all
stakeholders. DAM Capital believes that profitability must be complemented by a sense of responsibility
towards all stakeholders with a view to make a material, visible and lasting difference to the lives of
disadvantaged sections of the people, preferably in the immediate vicinity in which the Company
operates but at the same time ensure widespread spatial distribution of its CSR activities Pan-India
befitting its status as a conscientious corporate citizen.

Section 135 of Companies Act, 2013 (“the Act”) read with Companies (Corporate Social Responsibility Policy)
Rules 2014 requires DAM Capital Advisors Limited to mandatorily spend on CSR.

The object of the CSR activities would seek to —

(a) serve the poor, marginalized and underprivileged

(b) promoteinclusion

(c) be sustainable

(d) meet needs of the larger community and society

CSR Commiittee

With the notification of Companies (Amendment) Act, 2020, as provided in sub Section (9) of section 135, in cases

where the amount to be spent by a company under sub-section (5) of section 135 does not exceed fifty lakh rupees,
the requirement under sub-section (1) of section 135 for constitution of the Corporate Social Responsibility

Committee shall not be applicable and the functions of such Committee provided under this section shall, in such

cases, be discharged by the Board of Directors of such company.

Since the amount required to be spent by the Company on Corporate Social Responsibility is less than Rupees Fifty

Lacs due to profits earned in earlier years and since the Company has incurred loss in previous financial years, CSR

Spending are expected to be Nil or Less than Rupees Fifty Lacs. Hence the Board in its meeting held on 24" March

2021 dissolved the CSR committee.

3. Provide the web-link where CSR Policy and CSR www.damcapital.in
projects approved by the board are disclosed on
the website of the Company.

4, Provide the details of Impact assessment of CSR Not Applicable for the Financial year under
Projects carried out in pursuance of sub-rule (3) of | review

rule 8 of the Companies (Corporate Social
responsibility Policy) Rules, 2014, if applicable (attach
the report).
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a) Average net profit of the company as per section a) Rs. 99,575,865
135(5).

b) Two percent of average net profit of the company as b) Rs.1,991,517
per section 135(5).

c) Surplus arising out of the CSR projects or Programmes| c) NIL
or activities of the previous financial years.

d) Amount required to be set off for the financial year, if d) NIL
any

e) Total CSR obligation for the financial year (5 b+5c-5d) e) Rs.1,991,517

a) Amount spent on CSR Projects (both Ongoing Project and otherthan Ongoing Project)

Details of CSR amount spent against ongoing projects for the financial year: NIL

Details of CSR amount spent against other than ongoing projects for the financial year

(1) (2) (3) (4) (5) (6) (7) (8)
Sl. No. |Name of thefltem Local |Location of the/Amount |Mode of(Mode of implementation -
Project from thejarea project. spent forimplementationThrough implementing agency.
list of|(Yes/ stat District the - DirectN csr
activities [No). ate. istrict. project (in|[(Yes/No). ame. . .
X registration
in Rs.). b
schedule numoer.
VIl to the
Act.
1. Karnataka Rs.500,000, Inspire Institute of
Sport
2. Maharashtra/MumbailRs.500,000 Mumbai Police
Foundation
3. Maharashtra/Pune  [Rs.492,000 Seva Sahyog|
Foundation
4. Maharashtra/Thane [Rs.300,000 IThe Thane Society
for the Prevention
of  Cruelty to
Animals
5. Maharashtra/MumbailRs.200,000 IThe Welfare of the
Stray Dogs
b) Amount spent in Administrative Overheads Nil
c) Amount spent on Impact Assessment, if applicable NA

d) Total amount spent for the Financial Year

Rs 1,992,000/-

e) CSR amount spent or unspent for the financial year

Amount Unspent (In Lakhs)

Total
Amount
Spent for
the
Financial
Year
Rs.).

Total Amount transferred to Unspent CSR
IAccount as per section 135 (6)

Total Amount Transferred to any fund specified under Schedule
VIl as per Second proviso to Section 135(5)

(in | Amount

Date of Transfer

Name of the
Fund

Amount

Date of Transfer




Not
Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

f) Excess amount for set -off if any

Sl. Particular Amount
No.
° (in Rs.)
(1) (2) (3)
(i) Two percent of average net profit of the company as per sub-section |1,991,517/-
(5) of section 135
(i) Total amount spent for the Financial Year 1,992,000/-
(iii) Excess amount spent for the Financial Year [(ii)-(i)] 483/-
(iv) Surplus arising out of the CSR projects or programmes or activities of [1,434/-
the previous Financial Years, if any
(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] 1,917/-
7 (a) Details of Unspent CSR amount for the preceding three
financial years
Preceding | Amt. trfd. To Unspen| Amt. spent in th¢ Amt. trfd. to any fund specified under| Amt.
Sr. Financial yr.| CSR A/c U/s 135 (6) reporting FY (in Rs.| Schedule VII as per section 135(6), if any remaining to
No. (in Rs.) be spentin
Name of the Amt. (inRs.) | Date of sucFeeding
Fund transfer | fY (inRs.)
NA NA NA NA NIL NA NIL
(b)Details of CSR amount spent in the financial year for | N.A
ongoing projects of the preceding financial year(s):
8 Whether any capital assets have been created or acquired | g
through Corporate Social Responsibility amountspent in the
Financial Year:
If Yes, enter the number of Capital assets created/ acquired NA

The details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the

Financial Year 2023-24




Sl. | Short particulars | Pincode ofthe Date of | Amount of CSR Details of entity/ Authority/
No.| of the propertyor | property or | creation amountspent beneficiary of the registered
asset(s) asset(s) owner
[including
complete address
and location of
theproperty]
1) | (2 3) (4) (5) (6)
CSR Name | Registered
Registration address
Number, if
applicable
NA NA NA NA NA NA NA
9 Specify the reason(s), if the company has failed to spend NA
two per cent of the average net profit as per section 135(5).

The Board of the Company hereby confirms that the implementation and monitoring of CSR Policy is in
compliance with CSR objectives and Policy of the Company.

Mumbai, June 4, 2024

Dharmesh Mehta
Managing Director & CEO

For DAM Capital Advisors Limited

Sd/-

DIN: 06734366

Sd/-

Jateen Doshi

Whole time Director

DIN: 08476768
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Independent Auditor’s Report

To
The Members of
DAM Capital Advisors Limited

Report on the audit of the Consolidated Financial Statements

Opinion

1. We have audited the accompanying Consolidated Financial Statements of DAM Capital Advisors Limited
(‘the Holding Company’ or ‘the Parent’ or ‘the Company’) and its subsidiaries (the parent and its
subsidiaries together referred to as ‘the Group’), which comprise the Consolidated Balance Sheet as at 31
March 2024 and the Consolidated Statement of Profit and Loss (including Other Comprehensive Income),
the Consolidated Statement of Changes in Equity and Consolidated Statement of Cash Flows for the year
ended on that date, and notes to the Consolidated Financial Statements, including a summary of material
accounting policy information and other explanatory information (‘the Consolidated Financial
Statements’).

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated Financial Statements give the information required by the Companies Act, 2013
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of 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
Consolidated State of Affairs of the Group, as at 31 March 2024, and its Consolidated Profit And Other
Comprehensive Income, Consolidated Changes in Equity and its Consolidated Cash Flows for the year
ended on that date.

Basis for Opinion

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

Other Information

4. The Holding Company’s Board of Directors are responsible for the other information. The other
information comprises the information included in the Holding Company’s annual report but does not
include the Consolidated Financial Statements and our auditors’ report thereon. The Other Information is
expected to be made available to us after the date of this auditor’s report.

5. Ouropinion on the Consolidated Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon. o
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6. 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 report that fact.

7. When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take appropriate action as
applicable under the relevant laws and regulations.

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

8. The Holding Company’s Board of Directors are responsible for the preparation and presentation of these
Consolidated Financial Statements, that give a true and fair view of the Consolidated State of Affairs,
Consolidated Profit and Other Comprehensive Income, Consolidated Changes in Equity and Consolidated
Cash Flows of the Group is in conformity with the Indian Accounting Standards prescribed under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in India. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Group and for preventing and detecting frauds
and other irregularities; selection of the appropriate accounting software for ensuring compliance with
applicable laws and regulations including those related to retention of audit logs; the selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the Consolidated Financial Statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the Consolidated Financial Statements by the Directors of the Holding Company,
as aforesaid.

9. In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of each company to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to liquidate the Group or to cease operations, or
has no realistic alternative but to do so.

10. The respective Board of Directors of the companies included in the Group are responsible for overseeing
the financial reporting process of the Group.

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
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Auditor’s responsibilities for the audit of the Consolidated Financial Statements

11. 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.

12.

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

12.4.

12.2.

12.3.

12.4,

12.5.

12.6.

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
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 Holding Company has adequate internal financial
controls with reference to the Consolidated Financial Statements 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 the 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 uncertainty exists related to events
or conditions that may cast significant doubt on the ability of the Group to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Consolidated Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the Consolidated Financial Statements.
We are responsible for the direction, supervision and performance of the audit of financial
statements of such entities included in the Consolidated Financial Statements of which we are the
independent auditors. We remain solely responsible for our audit opinion.
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13.

14.

15.
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We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Consolidated Financial Statements of the current year and are
therefore the key audit matters. We describe these matters in our 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

16. We did not audit the financial statements of two subsidiarias, whose financial statements reflect total

17.

assets of Rs. 550.99 lakhs (before consolidation adjustment) as at 31 March 2024, total revenues of Rs.
113.58 lakhs (before consolidation adjustment) and net cash flows amounting to Rs. (85.26) lakhs (before
consolidation adjustment) for the year ended on that date, as considered in the Consolidated Financial
Statements. These financial statements are unaudited and 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
disclosures included in respect of these subsidiaries, and our report in terms of section 143(3) of the Actin
so far as it relates to the aforesaid subsidiaries, is based solely on such unaudited financial statements. In
our opinion and according to the information and explanations given to us by the Management, these
financial statements are not material to the Group.

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the
work done and the financial statements certified by the Management.

Report on Other Legal and Regulatory Requirements

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

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
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18.1. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated
Financial Statements.

18.2. Inour opinion, proper books of accounts as required by law relating to preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from our examination of
those books .

18.3. The consolidated balance sheet, the consolidated statement of profit and loss (including other
comprehensive income), the consolidated statement of changes in equity and the consolidated
statement of cash flow dealt with by this Report are in agreement with the relevant books of account
maintained for the purpose of preparation of the Consolidated Financial StatemgeX:

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India




kkc & associates llp
Chartered Accountants

(

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mufnbai 400013, India
T:+91226143 7333 E:info@kkellp.in W: www.kkcllp.in LLPIN: AAP-2267

19.

formerly Khimji Kunverji & Co LLP)

18.4.

18.5.

18.6.

18.7.

In our opinion, the aforesaid Consolidated Financial Statements comply with the Ind AS specified
under Section 133 of the Act read with the relevant rules thereunder.

On the basis of the written representations received from the directors of the Holding Company as
on 31 March 2024, taken on record by the Board of Directors of the Holding Company, none of the
directors of the Group companies, incorporated in India are disqualified as on 31 March 2024 from
being appointed as a director in terms of Section 164{2) of the Act.

With respect to the adequacy of internal financial controls with reference to the Consolidated
Financial Statements of the Holding Company, its subsidiary companies and the operating
effectiveness of such controls, refer to our separate report in ‘Annexure A’.

In our opinion and according to the information and explanations given to us, , the remuneration
paid during the current year by the Holding Company, to its directors is in accordance with the
provisions of Section 197 of the Act. The remuneration paid to any director by the Holding Company,
is not in excess of the limit laid down under Section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditor’s) Rules, 2014 as amended, in our opinion and to the best of ourinformation
and according to the explanations given to us, as noted in the ‘Other Matters’ paragraph:

19.1.

19.2,

193,

19.4.

19.5.

19.6.

The Group has disclosed the impact of pending litigations as at 31 March 2023 on its financial
position in its Financial Statements - Refer Note 35 to the Financial Statements;

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

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

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

The respective managements of the Holding Company, have represented to us, to best of their
knowledge and belief, that no funds have been received by the Holding Company 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 shall, whether, directly or indirectly,
lend orinvest 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 such audit procedures, that have been considered reasonable and appropriate in the
circumstances, performed by us whose financial statements have been audited under the Act,
nothing has come to our notice that has caused us to believe that the representamtion under para 19.4
and 19.5 contain any material misstatement. "85 80
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19.7. Inour opinion and according to the information and explanations given to us,
a) The final dividend proposed in the previous year, declared and paid by the Holding Company
during the year is in accordance with Section 123 of the Act, as applicable.

b) The Holding Company has not declared and paid interim dividend during the year and until the
date of this report.

c) Asstated in Note 22 to the financial statements, the Board of Directors of the Holding Company
have proposed final dividend for the year which is subject to the approval of the members at the
ensuing Annual General Meeting. The dividend declared is in accordance with Section 123 of the
Act to the extent it applies to declaration of dividend.

19.8. Based on our examination which included test checks, the Holding Company, have used an
accounting software for maintaining its books of accounts which has a feature of recording audit
trail facility {edit log) 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.

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

20. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report) Order,
2020 ( ‘CARQ') issued by Central Government in terms of Section 143(11) of the Act, to be included in
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, we report that there are no qualifications or adverse remarks in
these CARO reports.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Devang Doshi
Partner

ICAI Membership No: 140056
UDIN: 24140056 BKFFPUAR

Place: Mumbai
Date: 09 August 2024
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Annexure ‘A’ to the independent Auditors’ report on the Consolidated Financial Statements of DAM
Capital Advisors Limited for the year ended 31 March 2024

(Referred to in paragraph *18.6’ under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

Report on the Internal Financial Controls with reference to the aforesaid Consolidated Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

Opinion
1. In conjunction with our audit of the Consolidated Financial Statements of DAM Capital Advisors Limited as
of and for the year ended 31 March 2024, we have audited the internal financial controls with reference to

the Consolidated Financial Statements of DAM Capital Advisors Limited (‘the Holding Company’) and its
subsidiary companies, as of that date.

2. Inour opinion, the Holding Company have, in all material respects, an adequate internal financial controls
with reference to the Consolidated Financial Statements and such internal financial controls were
operating effectively as at 31 March 2024, based on the internal controls over financial reporting criteria
established by the respective companies considering the essential components of such internal controls
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (‘the Guidance Note’).

Management’s responsibility for Internal Financial Controls

3. The Board of Directors of the Holding Company are responsible for establishing and maintaining internal
financial controls with reference to consolidated financial statements based on the internal controls over
financial reporting criteria established by the respective companies considering the essential components
of internal control stated in the Guidance Note. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to the respective company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditor’s responsibility

4. Our responsibility is to express an opinion on the Holding Company, internal financial controls with
reference to the Consolidated Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on Auditing (‘SA ‘), prescribed under section 143(10)
of the Act, to the extent applicable to an audit of internal financial controls with reference to the
Consolidated Financial Statements. Those SAs 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 Consolidated Financial Statements were established and
maintained and if such controls operated effectively in all material respects.
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5. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to the Consolidated Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to the Consolidated Financial
Statements included obtaining an understanding of internal financial controls with reference to the
Consolidated Financial Statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of the internal controls based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the Consolidated Financial Statements, whether due to fraud or error.

6. We believe that the audit evidence we have obtained, and the audit evidence obtained by the other
auditors in terms of their reports referred to in the ‘Other Matters’ paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls with reference to the
Consolidated Financial Statements.

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

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

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

8. Because of the inherent limitations of internal financial controls with reference to the Consolidated
Financial Statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to the Consolidated Financial Statements to
future periods are subject to the risk that the internal financial controls with reference to the Consolidated
Financial Statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.
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Other Matters

9. Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial controls system with reference to the Consolidated Financial Statements in so far as it
relates as it relates to the Company incorporated in India, as the subsidiaries are incorporated outside
India and the provisions of clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 are not
applicable to such entities. Qur opinion is not qualified for this matter.

For KKC & Associates LLP

Chartered Accountants

(Formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Devang Doshi
Partner

ICAI Membership No: 140056
UDIN: 24 ] 005 R K £ POFEFO

Place: Mumbai
Date: 09 August 2024
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DAM Capital Advisars Limited
CIN : U99999MH1993PLCO71865
Consalidated Balance sheet as at March 31,2024

(Rs. in lakhs)
Asat As at
Faniis Phoke: march 31, 2024 March 31, 2023
ASSETS
Financial assets
Cash and cash equivalents 3 8,456.06 2,560.57
Bank balances other than cash and cash equivalents 4 7,599.76 73,004.60
Receivables
(i} Trade receivables 5A
Billed 2,042.32 18,560.58
Unbilled 319.79 -
(i) Other receivables 5B 5.13 127.03
Investments 6 359.35 604.61
Other financial assets 7 501.02 22,739.32
Non-financial assets
Property, plant and equipment 8 743.44 617.31
Intangible assets 9 47.52 32.52
Intangible assets under development 10 - 54.00
Right-of-use assets 11 195.32 485.04
Current tax assets 12 656.40 728.53
Other non-financial assets 13 295.31 311.41
Deferred tax assets {net) 14 206.68 290.03
Totalassets 21,468.10 1,20,115.55
LIABILITIES AND EQUITY
LIABILITIES
Financial liabilities
Trade payables 15
(i} total outstanding dues of micro enterprises and small enterprises i
{ii) total outstanding dues of creditors other than micro enterprises and small enterprises 265,03 1,07,046.94
Borrowings (Other than Debt Securities) 16 492.94 329.40
Lease [iabilities 17 244,03 570.25
Other Financial liabilities 18 2.18 17.89
Non-financial Liabilities
Provisions i9 2,943.00 2,116.8%
Current tax liabilities {net) 20 208.84 -
Other non-financial liabilities 21 1,050.54 521.02
EQUITY
Equity share capital 22 1,413.72 1,413.72
Other equity 23 14,847.82 8,099.44
Total liabilities and equity 21,468.10 1,20,115.55

The accompanying notes are an integrzal part of the consclidated financial statements.

This is the Consolidated balance sheet referred to in our report of even date.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)
Registration No.:105146W/W100621

Devang Doshi

Partner
Membership No.: 145056

Place : Mumbai
Date : August 09,2024

For and on behalf of the Board of Directors of

Capital Advisors Limited
Dharmesh Mehta ;::; Dashi
D & CEQ Director
BiN : 06734366 DIN : 08476768
am
Rajesh Tekadiwala Hitesh Desai
Company Secretary CFO




DAM Capital Advisors Limited
CIN : U99999MH1993PLCO71865
Consolidated Statement of Profit and Loss for the year ended March 31, 2024

{Rs. in lakhs)
: For the year ended| For the year ended
TR e March 31, 2024 March 31, 2023
Revenue from operations
Brokerage income 24 4,947.13 2,915.01
Advisory fee income 24 12,43632 5,228.77
Total revenue from operations 17,383.45 8,143.78
Other income 25 816.40 360.40
Total income 18,199.85 8,504.18
Expenses
Operating expenses 26 666.57 598.54
Employee benefit expense 27 6,534.16 5,350.66
Finance costs 28 121.10 109.92
Depreciation and amortisation expense 25 633.75 537.79
Other expenses 30 697.62 720.57
Total expenses 8,653.20 7,317.48
Profit /{loss) before tax 9,546.65 1,186.70
Income tax expense: 31
- Current tax 2,410.89 341.16
- Deferred tax 8355 {22.08)
Total tax expense 2,494.44 315.08
Profit /{loss) for the year 7,052.21 867.62
Other comprehensive income
a)lterns that will not be reclassified to profit and [oss
{i) Remeasurements of post-employment benefit obligations {34.94) {0.80)
{ii) Changes in fair vaiue of FVOC| equity instrements - =
{ii} Income tax relating to the above 8.79 0.20
b) Items that will be reclassified to profit and loss
(i)exchange differences on translating the financial statements of a foreign
operation
{136.31) 60.72
Other comprehensive income/(loss) for the year, net of tax {162.46} 60.12
Total comprehensive income /{loss) for the year 6,889.75 927.74
Earnings per equity share (Face value Rs 10/- per equity share) 34
- Basic (Rs.) 49.88 6.14
- Diluted {Rs.) 4988 6.14

The accompanying notes are integral part of the consolidated financial statements.

This is the Consolidated Statement of profit and loss referred to in our report of even date.

For KKC & Associates LLP

Chartered Accountants

{formerly Khimji Kunverji & Co LLP)
Registration No.:105146W/W100621

Devang Doshi

Partner
Membership No.: 140056

Place : Mumbai
Date : August 09, 2024

For and on behaif of the Board of Directors of
DAM Capital Advisors Limited

Dharmesh Mehta
MO & CEO
DIN : 06734366

ol

Rajesh Tekadiwala
Company Secretary

Director

DIN:

08476768

Hitesh Desai

CFO

e




AM Capital Advisors Limited
IN ; U93999MH1993PLCOT18ES

onsolidted Statement of changes in equity for the year ended March 31, 2024

- Equity share capital {Rs. in lakhs]
P l Number Amount
As at April 3, 2022 1,41,37,200.00 1413.72
issued during the year = -
As at March 31, 2023 1,41,37,200.00 1,413.72
issued during the year = -
As at mm&u 1,41,37,200.00 1,413.72
- Othes equity (Rs. in lakhs)
Reserves and surplus Other comprehensive income
Particulars i | Exchange differences Tatal other equity
Retained eamnings General reserve Capital reserve :::::::‘: Pﬂﬂ-ﬂ"‘l’l‘:'\‘"'_e“‘ ﬁn:::ial shmmu:: of
benefit obligations
a foreign operation
As at April 1, 2022 1,456.68 3,816.55 381.48 1,425.78 45.05 258.22 7,383.76
Profit / {Less] for the year 867.62 B - - = 867.62
Other comprehensive income - - - - {C.60} 60.72 £0.12
Dividend paid to sharehcld {212.06) - - . - [212.06)
As at March 31, 2023 2,112.24 3,816.55 38148 1,425.78 4445 318.94 B,099.44
Profit / {Loss] far the year 7,052.21 - - - - 705221
(Other comprehensive income - - - - {26.15} (136.21}| {162.48)
[Dividend paid to shareholders [141.37} {14137}
|As at March 31, 2024 9,023.08 3,816.52 381.48 1,425.78 18.30 I 182.63 14,847.82

The accompanying notes are integral part of the
This is the Consolidated Statement of change in equity referred to im our report of even date.

For KKC & Associates LIP
Chartered Accountants

{tormerly Khimji Kunverji & Co LLP}
Registration No.:105146W/W100621

'

Devang Doshl
Partner
Membership No.: 140056

Place : Mumbai
Date : August 09, 2024

For znd on behalf of the Board of Directors of

Advisors Limited

Dharrgesh Mehta
MD BICED
DIN : 06734366

o o

Rajesh Tekadiwala
Company Secretary

DIN : 08476768

Hitesh Desak

-




DAM Capital Advisors Limited
CIN : U39933MH1993PLCO71865
Consolidated Statement of cash flows for the year ended March 31, 2024

{Rs. in lakhs)
= Asat Asat
Paictars March31,2024 | March 31,2023
CASH FLOW FROM OPERATING ACTIVITIES :
Profit/ {toss) before tax 9,546 65 1,186.70
Adjustments :
Depreciation and amortisation 633.75 537.80
Interest income (652.67) (344,34}
Finance cost 12114 109.92
Gain an sale of investments - {3.67)
Dividend income - (0.12)
{Gain) / Loss on sale of fixed assets {3.29}); (3.08)
Unreslised fareign exchange loss/{gain) {part of FCTR)} {136.50} 5935
Provision for doubtful debts 49.32
Net [gain) / loss on investments measured at FVTPL
- Unrealised - 0.17
Realised gain on foreign exchange
Allowance writien off on doubtful debts {340.51) -
Operating surplus /{deficit) hefore working capital changes 9,168.53 1,592.06
Adjustments for {increase) /decrease in operating assets:
{Increase) / decrease in trade receivables 16,528 80 {13,985.68}
{increase] / decrease in Other receivables 132.07 (31.12)
{Increase) f decrease in other financial assets 22,250.79 {22,154.22)
{Increzse} / dacrease in other non financial assets {18.87) 63.72
Ad) for increase /| ) In operating liabilities
{decrease}/ increase in trade payables {1,06,781.91) 1,02,346.64
(decrease)f increase in other non financial liabilities 52950 139.48
(decrease)/ increase in other financial liabilities {15.71) 16.32
Increase/ {decrease} in provisions 826.11 318.61
Cash generated from operations {57,380.64) 63,305.81
Less : Income tax [paid) / refund {2,121.13) QGLWJJ
Net cash {used in)/ generated from operating activities (59,501.77} 67,939.41
CASH FLOW FROM INVESTING ACTIVITIES :
Sale of investment measured at FVTPL
Purchase of property, plant and equipment {242.76} (320.92}
Proceeds from sale of property, plant and equip 14.89 9.63
Movement in other Bank balances 67,153.79 (66,751.54)|
Intesest received 640.20 33293
Dividend received - 0.11
Payment to acquire investrments {954.59)
Proceeds from sale of investments 205.26 1,153.61
Bank deposits placed {1,748.97} (547.26)
Net cash {used in)/ d from Investing activities 65,822.41 167,078.03)
CASH FLOW FROM FINANCING ACTIVITIES :
Interest paid {82.91) (44.57)
Repayment cf borrowings 163.54 188.81
Repayment of lease liabilities (364.41) {347.06)
Dividend paid to 's shareholders (including DDT} (141.37) {212.06)
Net cash {used in)/ g d from fi ing activities (425.15} (414.88}'
NET INCREASE/{DECREASE) IN CASH AND BANK BALANCES 5,895.49 446.50
Add ; Cash and cash equivalents at beﬂnning of the year 2,560.57 2,114.07
Cash and cash eruivalents at end of the year 8,456.06 2,560.57

* The above Consofidated Statement of Cash Flows have been prepared under the indirect method as set out in Ind AS 7 'Statement of Cash Flows".
* Components of cash and cash equivalents are disclosed in note no.3

The accompanying notes are an integral part of these financial statements,

This is the lidated stat it of cash flow referred to in our report of even date

For and on behalf of the Board of Directors of
For KKC & Assodiates LLP Capital Advisors Limited
Chartered Accountants

{formerty Khimji Kunverji & Co LLP}
Registration No.:105146W/W100621

'\47' :
Devang Doshi esh Mehta Z Doshl

Partner & CEQ Director

Membership No.: 140056 N : 06734366 DiIN - 084767

o

Rajesh Tekadiwala  Hitesh Desai
Company Secretary  CFO

Place : Mumbai
Date : August 09, 2024




DAM Capital Advisors Limited

CIN : J99999MH1933PLLD71BES
Notes to lidated fi ial for the year ended March 31, 2024
1. Background

The Company is engaged in the business of share and stock broking for both cash segment and Derivatives segment and is a member of
the National Stack Exchange of Indfa Limited (NSE) and the BSE Limited. The activities of the Company include providing equity research
and stock broking sesvices to Foreign Institutional Investers {Fils) and Domestic Institutional Investors (Dlis)

The Company have a wholly owned subsidiary {WOS) in USA, IDFC Capital {USA) Inc. {(Now DAM Capital (USA), inc ) The WOS is 2 broker-
dealer registered with the Securities and Exchange Commission (the "SEC”") and is a member of the Financial Industry Regulatory
Authority (“FINRA”) in USA,

IDFC Securities Singapore Pte. Ltd (IDFCSS), @ wholly-owned subsidiary (WOS}, incor d in Singa . The WOS was dissolved and
linnidatad 2nd the Camnany hac filard annlicatinn for removal of Hnfane Document ldentificatinn Number 0INT

The financial statement are of the Group consist of the Company and its subsidaries in USA and Singapore.

2.1. Materizal accounting policies

a) Basis of preparation

The ¢ iidated financial relate to DAM Capital Advi Limitad{the "Ci y"), its subsidiary namely DAM Capital {USA)
Inc & IDFC Securties Sing: Pte. Ltd {together hersinafter referred to as “the Group®).
The financiai of the subsidiary used in the lidation are drawn up to the same reporting date as of the Company i.e. year

ended March 32, 2024 and are prepared based on the accounting policies consistent with those used by the Group.

The Financial statements of the Group have been prepared in accordance with the Ind AS 110 - ‘Consofidated Financial Statements’ as
per the Companies {Indian Accounting Standards) Rules, 2015 as amended by the Companies {Indian Accounting Standards) Rules, 2015,

notified under Section 133 of the Companies Act, 2033 (“the Act”) and the ather relevant provisions of the Act.

The consclidated financial statements have been prepared on the following basis:

The dalone financlal of the company and converged Ind As financial of the subsidiary has been cambined on a
line-by-line basis by adding together like items of assets, liabilities, income and The intra-group balances and intra-group
transactions have been fully eliminated.

The policies of the subsidiary are consistent with those of the Company.

The subsidiary company idered in the consolidated financial nts are as befow

Name : BAM Captial (USA) Inc.

Relationship : Wholly cwned subsidairy

Country of Incorporation : United States of America

Share of Ownership : 100 %

IDFC Securities Singapore Pte. 1td {(IDFCSS}, a wheliy-owned subsidiary (WOS}, inc d in is dissolved and liguidated w.e.f.
date November 16, 2021. The Group has filed an application to RBI for llation of Unigue Document ldentification Number (UDIN) of

the WOS. No financial statements of the aforesaid WOS$ is prepared post financial year 2019-2020
(i} Histarical cost convention

The financial statements have been preparad on a historical cost basis, except for the following assets and liabilities which have been
measured at fair value or revalued amounts:

* Financial assets and liabifities- measured at fair value;

« Defined benefit plans assets= measured at fair value; and

= Share-based payments - measured at fair value.

(ii) Order of liquidity

The Group is covered in the definition of Nor-Banking Financial Group 3s defined in Ct ies (indian Ac ing Stapdards)
{Amendment] Rules, 2016. Pursuant to ind AS 1 and amendment ta Division ill of Schedale iil to the Companies Act, 2013, the Group
presents its balance sheet in the order of liguidity. Since the Group does not supply gocds or services within a clearly identifiable
operating cyde, therefore making such presentaticn more relevant. & maturity analysis of recovery or settlement of assets and libilities
within 12 months after the reporting date 2nd more than 12 months after the reporting date is presented in Note 38.

b) Segment reporting

Operati are d in a manner

with the i | reporting provided to the chief op g decision maker.

The boand of dicectors of the Group assesses the financial performance and position of the Group Companies, and makes strategic
decisions. The beard of directors, which has been identified as being the chief cperating decision maker, ists of the directors of the
Group (both executive and independent). Refer note 33 for segment information presented.




DAM Capital Advisors Limited
CIN : U93295MH1993PLEC0O71865
Notes to ial for the year ended March 31, 2024
¢} Foreign currency translation
(i} Functional and presentation currency
ltems included in the finandial statements of the Group is measured using the currency of the primary economic environment in which
the entity operates (‘the functional currency’). The Financial statements are presented in Indian Rupees {INR) except when otherwise
statad

i} Trensociions ond bolonces
Transactions in foreign currencies are initially recorded in the functional currency at the spot rate of ex-change ruling at the date of the
transaction. However, for practical reasans, the Group uses an average rate if the average approximztes the actual rate at the date of the

transaction.

Monetary assets and liabilities denominated in foreign currencies are retranslated intc the functicnal currency at the spot rate of
exchange st the reporting date. All differences arising on non—trading 2ctivities are taken to other i jexp in the of
profit and loss.

Non—monstary ftems that are measured at historical cost in a foreign currency are transiated using the spot exchange rates as at the
date of recognition.

{iii} Subsidiary Company:

The results and financial positicn of foreign operations {none of which has the currency of 2 hyper inflationary economy) that have a
functional currency different from the pr y are lated into the ion currency as foflows:

*assets and liabilities are translated at the closing rate at the date of that balance sheet
*income and are lated at ge exchange rates (uniess this is not a reasonable approximation of the curilative effect
of the rates prevailing on the transaction dates, in which case income and expenses are translated at the dates of the transactions), and

“All resulting exchange differences are recognised in other comprehensive income.

d} Financial instruments
Initlal Recoqnition and Measurement
Financial assets 2nd financial liabilities are recognised when the Group becomes a party to the contractual provisions of the instruments.
Regular way purchases and sales of financial assets are recognised on trade-date, the date on which the Group commits to purchase or
sellthe asset.
In the case of 2 financial asset or financial lability nat at FVTPL, at initial recognition, the Group measures a financial asset or financial
liability at its fair value plus or minus transaction costs that are incremental and directly attributzble to the acquisition or issue of the
financial asset o financial liability. Transaction costs of financial assets and financial liabilities carried at FVIPL are expensed in profit and
ioss.
Trade receivables that do not contain a significant financing component are measured at transaction price.

Determination of Foir volue

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date regardless of whether that price is directly observable or estimated using ancther valuation
tachnique.

Fair vaiue measurements under Ind AS are categorized into Level 1, 2, or 3 based on the degree to which the inputs to the fair value
measurement are observable and the significance of the inputs to the fair value measurement in fts entirety, which are described as
follows:

Level 1: guoted prices (unadjusted} in active markets for identical assets or liabilities that the Group can access at measurement date

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or fiability, either directly or indirectly; and

Level 3: inputs for the asset or fiability that are not based on observable market data {snobservable inputs) that the Group can access at
measurement date.

Financial assets

{7} Qassification ond subsequent measurement of financial assets

The Groug classifies its financial assets in the following measurement cat=gories:
= Fair value through profit and loss (FVTPL)

* Fair value through other comprehensive income (FVOCT)

* Amoriied cost

The classification requirements for debt and eguity instruments are described below:

Debt Instruments

Dabt it are those i that meet the definition of 2 financial liabiity from the issuer’s perspective such as loans, mutual
fund units, venture czpital fund and corporate bonds.

Fori indebt i A nt will depend on the classification of debt instruments depending on:

* the Group's business model for managing the asset; and
* the czsh flow characteristics of the asset.

Business model ossessment
The business mode! reflects hew the Group manages the assets in order to generate cash flows. The business mode! determines whether

the Group's abjective is solely to collect the contractual cash flows from the assets or is to coflect both the contractual cash flows and
cash flows arising from the sale of assets. if neither of these is applicable or when performance of portfolio of financial assets managed is

evaluated on a fair value basis, then the financial assets are classified as part of "other’ business model and measured at FVTPL.




DAM Capital Advisors Limited

N : USS399MH1993PLCD71865
Motes to i financial for the year ended March 31, 2024
Pa t of Principle gnd Interest PP T

Where the business model is 1o hold assets to collect contractual cash flows or to collect contractual cash flows and sefl, the Group
assesses whether the financlal inst: ts cash flows sclely pay ts of principzl and interest {the 'SPP! test').

Based aon these factors, the Group classifies its debt instruments into cne of the following three measurement categories

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal 2nd interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised
cost is recognised in profit and loss when the asset is derecognised or impaired.

Fair value through other comprehensive i Debt that meet the following conditions are sub ty d at
WO

= the asset is held within 2 business model whose objective is achieved both by collecting contractual cash flows and selling financial
assets; and

= the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest on
the principal amount cutstanding.

Fair value through profit or loss: Assets that do not meet the criteria for amortisad cost or FVOCI, are measured at FVTPL. A gain or loss
on a debt i that is sub by d at FVTPL Is recognised in profit and loss and presented in the statement of profit
and loss within other gains/{losses} in the peried in which it arises.

Equity Instruments
Equity instruments are instruments that meet the definition of equity from the issuer's perspective; that is, instruments that do not
contain a contractual obligation to pay and that evidence a residual interest in the issver’s net assets.

Changes in fair value of equity investments at FVTPL are recognised in the statement of profit and loss, except where the Group's
management has elected, at initial recognition, to irrevocably designate an equity investment at FVGCI.

Where the management has elected to present gains and osses on equity instruments in other comprehensive income, there is no
subsequent reclassification of fair value gains and losses to statement profit and loss. Dividerds from such investments are recognised in
statement profit and loss.

Misdeal stock comprises of stock that has devolved on the Group due to erroneous execution of trades an behalf of the clients in the
normal course of business, These securities are measured st falr value. A valuation gain or loss en a misdeal stack is recognised in profit

and loss and presented in the statement of profit and loss within "gains/{losses) on misdeal stock” in the period In which it arises.

(i} impairment of Financial Assets
The Group assesses on a forward-looking basis the expected credit losses ('ECL’) associated with its fi fal instrument m d at
amortised cost. The impairment methodology depends upon whether there has been significant increase in credit risk of the
investment.The Group recognises life time expected credit loss for trade receivabies (also referred to as provision for doubtiul trade
receivables | and kas adopted simplified approach of co ion as per Ind AS 109. The Group considers ocutstanding cverdue for more

than 130 days for calculation of expected credit loss

{iii} income recognition
Interest income
The Group cakulates interest income by applying the EIR to the gross carrying amount of financizl assets other than credit-impaired
assets. The effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the
financial asset to the gross carrying amount of a financial asset.

Dividend i
Dividend income is recognised when the Group's right te receive the pay is biished, it is probable that the econcmic benefits
associated with the dividend will flow to the entity and the amount of the dividend can be measured reliably. This is generally when the
sharehoiders approve the dividend.

(iv) De-recognition of financial ossets
Financial assets, or 2 portion thereof, are derecognised when the contractual rights to receive the cash flows from the assets have
expired, or when they have been transferred. On derecognition of a financial asset in its antirety, the differance between the asset’s
carrying amount and the sum of the consideration received and receivable is recognised in profit and loss on disposal of that financiai
asset.

Financicl obilities and equf
{1} Classification as debt or equity
Debt and equity instruments issued by the Group are classified as either financial izbilities or as equity in accord, with the sub e
of the contractual arrangements and the definitions of a financia! liability and an equity instrument.

Eguity instrurnents
An equity instrument is 2ny contract that evidences a residual interest in the assets of an entity after deducting all of its liabikties.

{ii) Classification and subsequent meosurement
Financial liabiities are subsequently measured at amortised cost using the effective interest method. The effective interest rate is the

rate that exactly discounts estimated future cash payments through the expected life of the financial Hability to the gross carrying
amount of 2 financial liabflity.

Accountants

Al
*




DAM Capital Advisors Limited
CIN : USS95SMH1993PLO0D71865
Notes to fidated finandial for the year ended March 31, 2024
{iil) De-recognition of financial liabilities
The Group derecognises financial lizbilities when, and only when, the Group's obligations are discharged, cancelled or have expired,

€} Offsetting finandial instruments
Finzncial zssets and liabiities are offset and the net amount is reported In the balance sheat where there is a legally enforceable right to

offset the recognised amounts and there is an intenticn to settle on 2 net basis or realise the asset and settle the liability simultaneously.

f} Investment in Subsidiaries
Subsidiaries are il entities over which the Group has control. The Group controls 2n entity when the Group is exposed to, or has rights
to, variable returns from its invelvement with the entity and has the ability to affect those retums through its power to direct the
relevant activities of the entity. Investments in Subsidiaries are accounted at cost, net off impairment loss, if any.

g) Revenue recognition
Revenue is recognized to the extent that is probable that the economic benefits will flow to the Group and the amount based on

performance chiigation can be refiably measured. Revenue towards satisfaction of a perf: bligation is d at the amount
of transaction price (net of variable ideration) all d to that perf bligati

Ind AS 115, Revenue from contracts with customers outlines 2 single comprehensive model of accounting for revenue arising from
contracts with customers:

The stzndard is based on the principle that revenue is recognised when contral of a good or service transfers to a customer. A five-step
process must be applied before revenue can be recognised:

- identify controcts with custemers

- identify the seporate performance obligation

- determine the transaction price of the contract

- alfecate the transaction price to each of the separate performance obligetions, and

- recognise the revenue os each performance obligation is satisfied.

i} Brokeroge fees — point in time
Revenue from contract with customer is recognised at point in lime when performance obligatien is satisfied {(when the trade is
executed). These include brokerage fees which is charged per transaction executed.

ii] Fees, commission and other income

The Group provides investment banking services to its customers and earns revenue in the form of advisory fees on Issue management
services, mergers and acquisitions, debt syndication, corporate advisory services etc. In case of these advisory transactions, the
performance obligation and its transaction price is enumerated in contract with the customer. For arrangements with a fixed term, the
Group may commit to deliver services in the future. Revenue associated with these remaining performance obligations typically depends
on the oczurrence of future events or underlying asset values and is not recognized until the outcome of those events or values are
known. In case of contracts, which have a component of success fee or variable fee, the same is considered in the transaction price when
the uncerizinty fing the consideration is resolved.

fi} Controct ossets

Contract assets are recognised when there are excess of revenues earned over billings on confracts. Contract assets are classified as
unbilled receizables (only act of invoicing is pending) when there is unconditional right to receive cash, and only passage of time is
required, as per contractual terms.

#v} Dividend Income

Dividend income is recognized in the Statement of profit and foss on the date that the Group's right to receive payment is established, it
is probzble that the economic benefits associated with the dividend will fiow fo the entity and the amount of dividend can be reliably
measured.

h) Income Fax
The income tax expense or credit for the period is the tax payable on the taxable income of the current period based on the applicable

ncome tax rates adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and unused tax losses.
(iiCurrent Tax
The current income tax charge s cakulated on the basis of the tax laws enacted or substantively enacted at the end of the reporting

pefied in the countries where the Group and its subsidiaries and associales operste and generate taxable income. Management
periodicafly evaluates positions taken in tax retumns with respect to situations in which applicable tax regulation is subject te
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

{#)Deferred Tax

Deferred tax s ised on porary differences b the ying of assets and liabilities in the finandial statements
and the correspending tax bases used in the computation of taxable profit.

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all
deductible temporary differences, unused tax losses and unusad tax credits to the extent that it is probable that taxable profits will be
available agalnst which those deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting pericd and reduced te the extent that it is na longer
probabie that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax liabifities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or

the asset realised, based on tax rates {and tax laws) that have been enacted or substantively enacted by the end of the reporting period.
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when
the deferred tax bafances refate to the same taxation authority.

Deferred tax is recognised in profit and loss, except to the extent that it relates to items recognised in ather comprebensive income or
directly in equity ¥




DAM Capital Advisors Limited
CiN : U39339MH1993PLLOTISES
Neotes to consolidated financial statements for the year ended March 31, 2024

i} Goods and service tax
Expenses and assats are recognised net of the goods and services 1ax paid, except:
(i) when the tax incutred an a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is
recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable;
(i} when receivables and payables are stated with the amaunt of tax included.
The net amount of tax recoverable from, or payable to, the taxation authority is included as part of receivables or payables in the balance
sheat.

i) Leases - as a lassee
Leases are recognised as a right-of-use asset and a corresponding Iiability at the date at which the leased asset is available for use by the
Group

At the incepticn of the contract, the Group assesses whether a contract is, or contain, a lease. A contract is, or conta ins, a lease if the
cantract conveys the right to control the use of an identified asset for a period of time in exchange for cansideration. The Group assesses
whether:

-The contract invotves the use of an identified asset, this may be spedified explicitly or implicitly

~The Group has the right to obtain substantially all of the economic benefits from use of the asset threughout the period of use, and

-The Greup has right to direct the use of the asset

At inception or on reassessiment of o contract that contains a lease component, the Group aflocates the consideration
in the contract to each lease component based on their relative stond-afone prices

Assets and liabilities ariking from & fease are initially measured on 2 present value basis. Lease liabilities include the net present value of
the fellowing lease payments:

= fixed payments {including in-substance fixed payments), less any lease incentives receivable

* vatable lease payment that are based on an index or a rate, initially measured using the index ar rate as at the commencement date

= armounts expected to be payable by the Group under residual value guarantees
= the exercise price of a purchase option if the Group is reasonably certain to exercise that option, and
= payments of penalties for terminating the lease, if the lease term reflects the Group exercising that option

Lease payments to be made under reasonably certain extension options are afso included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate tannot be readily determined, which 7s
generaily the case for leases in the Group, the lessee’s incremental borrowing rate is used, being the rate that the individual lessee would
have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in 2 similar economic environment
with similar terms, security and conditions.

To determine the incremental borrowing rate, the Group uses recent third-party financing received by the individual lessee as a starting
point, adjusted ta reflect changes in financing conditions since third party financing was received
Subsequently, Lease liahility is measured at amortised cost using the effective interest method.

Lease payments are allocated between principal and firance cost. The finance cost is charged 16 profit or loss over the lease period so as
to produce a constant peticdic rate of interest on the remaining balance of the liability for each period.

Right-of-use assets are measured at cost comprising the following:

 the amount of the initial measurement of lease liability

* any lsase payments made at or before the commencement date less any lease incentives received
= any initial direct costs, and

* restoration costs,

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-lina basis. If the
Group is reasonably certain to exercise a purchase option, the right-of-use asset Is depreciated over the underlying asset’s useful life.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets are recognised on a straight-line
basis 25 an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. Low-value assets comprise iT
equipment and small items of office furniture."

k) Cash and cash equivalents
Cash and cash equivalents includes cash on hand, depesits held at call with financial institutions, other short-term, highly liquid
investments with original maturities of three months er less that are readily convertible to known ameunts of cash and which are subject
to an insignificant risk of changes invalue,

1) Property, plant and equipment
All items of property, plant and equipment are stated at historical cost less depreciation. Histerical cost includes expenditure that is
directly attributable ta the 2cquisition of the items.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, 25 appropriate, only when it is probable
that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. The
carrying amount of any companent accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance
are charged to profit and loss during the reporting period in which they are incurred.

Depreciation methods, estimated useful lives and residual value :
Depreciation is calculated using the straight-fine methad to allocate their cost, net of their residual values, over their estimated useful
lives prescribed in Schedule {l to the Companies Act, 2013 except in respact of following categories of essets, in which case life of asset,
has been assessed based on the technical advice.
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Notes to fidated financial for the year ended March 31, 2024
a) Computer -3 years
b} Servers and networks -Gyears
) Furniture - 10 years
d) Gffice equipments -Syears
e} Vehiclex -4 years
[} tachile -2 years
g} Leasehold improvement - Over the period of lease or useful iife, whichever is fower

Depreciation on additions during the year is provided on a pro-rata basis. Assets costing iess than Rs. 5,000 each are fully depreciated in
the year of cagitalisation.

The useful fives have been determined based on technical evaluztion done by the mznagement's expert which are lower than these
spedified by Schedule Il to the Companies Act; 2013, in order to reflect the actual uszge of the assets. The residual values are not more
than 5% of the onginal cost of the asset

The assets’ residual values and useful lives are reviewed, and adj d if c 3t the end of each reporting period on prosp

basis

An asset’s carrying amount is written down diately to its rec b if the asset’s carrying amount is greater than its
estimated recoverable amount.

Gains and losses on dispesals and retirement are d d by c ing p is with cammying amount.

mj Intangible assets
ly purchased il ible assets are Initially d at cost. Sub ly, ible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses, if any.
Estimated usefui lives by major class of intangible assets are as follows:

Computer saftware -3 years

The amortisation period and the amortisation method for intangible assets are reviewed at each financial year end and adjusted
praspectively, if appropriate.

An intangible assat {s derecognised on disposal, or when no future econcinic benefits are expected from use or disposal. Gains or losses
arising from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying
amount of the asset, are recognised In the statement of Profit and Loss when the asset is deracognised.

n] Impairment of nan-financial assets
Mon-finanicial assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount.
The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use, Non-financial assets ather than
goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

0} Employee benefits

{i} Defined contribution plon

The contribution to provident fund is considered as defined ¢ bution plans, and is charged to the Statement of Profit and Loss as it fall
due, based on the of t quired to be made as and when services are rendered. The Group has no further payment
bligations once the contributi have been paid. The contributions are accounted for as defined contribution plan and the
contributions are ised as employee benefit exp when they are due.

(i} Defined benefit plan

The liability or asset recognised in the balance sheet in respect of gratuity plans is the present vaiue of the defined benefit cbligation at
the end of the reporting period fess the fair value of plan assets. Actuaries using the projected unit credit method calculate the defined

benefit obligation annuafly.

The present value of the defined benefit obligation is di ined by disc ling the estimated future cash outflows by reference to
market yields 2t the end of the reporting period on government bonds that have terms approximating to the terms of the refated
cbligation.

The netinterest cost is calculated by applying the discount rate to the net balance of the defined banefit obFgaticn and the fair value of
plan assets. This cost is included in employee benefit expense in the statement of profit and loss.

Remeasurement gains 2nd fosses arising from experience adjustments and changes in aciuarial assumptions are recognised in the pericd
in which they occur, directly in other comprehensive income. They are reclassified to surplus in statement of profit and loss under other
aquity.

Changes in the present value of the defined benefit oblig lting from plan di or curtail s are gnised
immediately in staiement of profit and loss as past service cost.

(i} Compensuoted obsences

Based on the leave rules of the Group companies, employees are not permitted to acc late leave. Any led privilege leave to the
extent encashable is paid to the employ and charged to the S of profit and loss for the year. Short term compensated
zbsences are provided based on of avail ! h of leaves.

p} Trade and other payable
These amounts represent liabilities for goods and services provided to the Group prior to the end of financial year, which are unpaid.
They are initially recognised at their transaction price and subsequently measured at amortised cost using the effective interest method.
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financial for the year ended March 31, 2024
Provisions and centingent liabilities
Provisions are recognised when the Group has 2 present obligation {legal or constructive] as a result of past events, and it is probable
that an cutflow of resources embodying ic benefits will be ired to setila the chligation, and a reliable estimate can be made
of the amount of the cbligation. When the effect of the time value of money is ial, the Group d ines the level of ision by
discounting the expected cash flows at a pre-tax rate reflecting the current rates spacific to the liability. The expense relating to any
provision is presentad in the statement of profit and loss net of any reimbursement.

Contingent liabilities are disdosed when there is 2 possible obligation arising from past events, the sxistence of which will be confirmed

only by the occurrence or nen-occurrence of one or more uncertain future events rot wholly within the control of the Group or a present

obiigation that arices from past events where It is either not probable that an outfiew of resources will be required to settle the
bl ora reliable asti of the amount cannct be made.

Earnings per share

{i) Basicearnings per share

Basic eamings per share is calculated by dividing:

- the profit attzibutable to owners of the Group
by the weighted average number of equity shares outstanding during the financial year, adjusted for

bonus elements in equity shares issued during the year and excluding treasury shares.

{ii} Diluted Earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic ings per share to take into account:
the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and
the weighted average number of additional equity shares that would have been cutstanding assuming the conversion of all dilutive

potentiai equity shares.

Insurance Claims
Insurance claims are accounted for on the basis of claims admitted/expected to be admitted and to the extent that there Is no
uncertainty in receiving the claims.

Rounding off
All amounts disclosed in the financial statements and notes have been rounded off to the nearest “thousands” as per the requirement of
Schedule lll, unless atherwise stated.

Contributed Equity

Equity shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from the
proceed.

Dividends

The final dividend cn shares is recorded as a liability an the date of approval by the shareholders and interim dividends are recorded as a
liability on the date of declaration by the Group's Board of Directors. income tax consequences of dividends on financial instruments
classified as equity will be racognized accordingly.

Significant act di and

The preparation of financial quires the use of in il that, by definition, will seldom equal the actual results.
Manzgement also needs 1o exercise judgement in applylng the Group’s accounting policiss.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of iterns which are more likely
to be iy adj d due to esti and ptions tuming out to be different than those originally assessed. Detailed
information sbout each of these esti and judy is included in rels notes her with information about the basis of
calcutation for each affected line em in the financial statements.

+ Estimation of current tax expense ,recognition of deferred tax assets— Note 31
+ Estimation of defined employee benefit obligation — Note 32

simpairment of it n foreign subsidiary - Note &
*Evaluation if an arrangement gualifies as 'lease’ under Ind AS 116.

Estimates and judgements are evaluated continually. They are based on historical experience and other factors, induding expectations of
{future events that may have a financial impact on the Group and that are believed to be n ble under the cir e

Charferegd
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Notes forming part of consclidated Financial Statements for the year ended March 31, 2024

Cash and cash equivalents {Rs. in lakhs)
Asat Asat
Particulars March 31, 2024 | March 31, 2023
Cash on hand ¢.14 0.03
Balances with banks:
- In Current accounts 1,818.36 599.54
-In deposit accounts less than 3 months maturities [Refer note 4 {b)] 6,637.56 1,961.00
Tatal B,456.06 2,560.57
Bank balance other than ash and cash equivalents {Rs. in lakhs)
Asat Asat
Particulars March 31, 2624 | March 31, 2023
Balances with banks:
- In Current accounts [Refer note 4 (a]] 22.65 67,176.45
- In deposit accounts more than 3 months maturities [Refer note 4 (b} and {c]) 744052 5,746.93
- Interest accrued on fixed deposits 136.43 81.22
Total 7,599.76 73,004.60

a} Balances in current account includes client funds (including brokerage amount )

b} Balances with banks in deposit accounts include depasits amounting to Rs.10,803.19 Lakhs (March 31, 2023 Rs.6,104.93 Lakhs) under Lien 2nd deposits amounting to Rs.3,275
Lakhs { March 31, 2022 Rs.Rs.1,503.00] is free of Lien. The Group has crested the lien on bank depaosits for availing bank guarantee of Rs.7,283.75 Lakhs (March 31, 2023
Rs.5,483.75 Lakhs) and overdraft facility for meeting margin requirements of exchanges. The bank guarentees ars issued by bank in favour of National Stack Exchange of India

Limited {NSE) and BSE Limited {BSE) for exchange margin in both cash and derivatives segment.
c} Bzlances with banks include deposits of Rs.438.24 Lakhs (March 31, 2023 Rs.900.00 Lakhs) having original maturity of more than 12 months.

SA. Trade receivables-Billed

SB.

{Rs. in lakhs}
Asat Asat
Particulars March 31, 2024 | March 31, 2023
Receivables considered good - Unsecured 2,042.32 18,560.58
Receivables copsidered doubtful - Unsecured 68.93 398.27
Less: Provision for doubtful trade receivables {68.93) (392,27}
Total 2,042.32 18,560.58
Trade receivables ageing schedule [Rs. in [akhs)
Outstanding for following periods from due date of payment Total As st
Particulars March 31, 2024
Less than 6 months| 6 months - 1 year 1-2 years 2-3 years More than 3 years i
{i) Undisputed Trade ivabl
considersd good 1,875.77 16655 - 2,042.32
{ii) Undisputed Trade receivables-which
have significant increase in credit risk. _ B
{iii) Undi d Trade vabi dit
imapaired 612 43.20] 13.62] 658.94
Less: Provision for doubtful trade
receivables - - {6.12} (43.20) {12.62) {68.94)
Trade receivables-Billed 1,875.77 166.55 - - - 2,042.32
Trade receivables-Unbiiled 319.79
Total trade recelvable 2,362.11
Trade receivables ageing schedule (Rs. in lakhs)
Outstanding for following periods fram due date of payment
Pasttoilars Total As at
Less than 6 months| & months-1 year 1-2 years 2-3 years More than 3 years March 31, 2023
{i} Undisputed Trade recaivabk
considered good 18,560.58 ) . - ; 18,560.58
{ii} Undisputed Trade receivables-which
have significant increase in credit risk. " g E . ~ ~
{iii) Undisputed Trade receivables-—cradit
imapaired 6.12 43.20 = 19.62 33033 398.27
Less: Provision for doubtful trade
receivables (6.12) {43.20) - (15.62] 1320.33) {399.2
Trade recelvables-Billed 18,560.58 - - - = 18,560.58
Trade receivables-Unbilled -
Total trade receivable - - - - 18,560.58
Other receivables (Rs. in Jakhs)
Particulars peat Azat
March 31, 2024 | March 31, 2023
Receivables considered good - Unsecured 5.13 127.03
Receivables considered doubtful- Unsecured - 10.17
Less: Provisions for doubtful other recoverables ki - ‘10.17)
Total 5.13 127.03
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Notes forming part of consolidated Financial Statements for the year ended March 31, 2024

& Investments (Rs. in lakhs)
At fair value through
5 Other
Earicallace comprehensive Profit and loss Tend
income
As at March 31, 2024
Mutual fund units - 399.35 599.35
Total (A) - Gross - 399.35 399.35
{Less): Impairment [oss allowance = % =
Total {A) - Net - 399.35 399.35
Investments outside India 399.35 399.35
Investrments in India =
Total [B) - Gross - 39935 399.35
{Less): Impairment loss allowance - 2 -
Total [B) - Net - 399.35 399.35
As at March 31, 2023
Mutual fund units = B04.61 604.61
Total (A} - Gross - £04.61 604.61
iLess}: Impairment loss allowance - =
Total (A} - Net - 604.61 604.61
Investments outside india 604.61 604.61
Investments in India - - -
ITotal {B) - Gross - 604.61 604.61
{Less): Impak; ioss allowance - = =
Total {B} - Net - 504,61 604.61
7 Other financial assets (Rs. in lakhs]
< Asat Asat

articulans March 31,2024 | March 31,2023
Security deposits

- With stock exchanges 295.52 299.52

- For lease premises 145.47 133.00

- Others 1241 1.58
Margin money with Stock Exchange pending settlement 23.90 22,290.85
Recoverable from Gratuity fund 1272 1250
Advances to employees 7.00 187
Total 501.02 22,739.32

—ra————1
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Notes forming part of consolidated Financial Statements for the year ended March 31, 2024

8

Property, plant and eguipment (Rs. in lakhs)
Furniture & Office Leasehold

Particulars Computers Vehicles Firtires Eiipemait ol Total

Year ended March 31, 2023

Gross carrying amount

Opening gross carrying amount 361.37 495.81 23.45 B82.25 404.26 1,367.14

Additions 118.06 322.04 - 1.66 441.76

Disposals {37.50) {23.29) = - - (60.79)

Closing gross carrying amount 441.93 794.56 23.45 83.91 404.26 1,748.11

Accurmulated depreciation

Opening accumulated depreciation 277.01 179.40 7.30 48.69 237.43 749.83

Depreciation charge during the year 58.43 146.22 2.35 15.89 81.14 304.03

Disposals (37.50} {11.69) - (49.19)

Closing acc lated depreciation 297.94 313.93 9.65 64.58 318.57 1,004.67

Net carrying amount as at March 31, 2024 143.89 480.63 13.80 19.33 85.69 743.44

Year ended March 31, 2022

Gross carrying amount

Opening gross carrying amount 34897 339.00 23.45 80.44 404.26 1,196.12

Additions 12.40 235.02 - 201 249.43

Disposals - (78.21) - (0.20) - (78.41)

Closing gross carrying amount 361.37 495.81 23.45 82.25 404.26 1,367.14

Accumulated depreciation

Opening accumulated depreciation 217.59 181.81 4.96 33.75 156.51 594.62

Depreciation charge during the year 59.42 69.25 2.34 15.14 80.92 227.07

Disposals {71.66) 2 (0.20) {71.86)

Closing accumulated degpreciation 277.01 179.40 7.30 48,69 237.43 749.83

Net carrying amount as at March 31, 2023 84.36 316.41 16.15 33.56 166.83 617.31

* There is no additions, disposals, acquisitions through business combinations, amount of ehange due to revaluation and other adjustments,related to depreciation and

impairment losses or reversals.
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9 ibte assets {Rs. in lakhs}
Particulars Comp Sof e | T y Rights Total
Year ended March 31, 2023
Gross carrying amount
Opening gross carrying amount 156.09 2.06 158.15
Additions 55.00 - 55.00
Disposals - - -
Closing gross carrying amount 211.09 2.06 213.15
Accumulated amortisation
Opening accumulated amortisation 123.57 2.06 12563
[Amortisation during the year 40.00 40.00
Disposals - - -
Closing accumulated amortisation 163.57 2.06 165.63
Net carrying amount as at March 31, 2024 4752 & 4752
Year ended March 31, 2022
Gross carrying amount
Opening gross carrying amount 138.58 2.06 14065
Additions 17.50 - 17.50
Disposals - - -
Closing gross camrying amount 156.08 2.06 158.15
Accumulated amortisation
Opening accumulated amortisation 102,57 .06 104.63
Amortisation during the year 21.00 21.00
Disposals - - 2
Closing accumulated amortisation 123.57 2.06 125.63
MNet carrying amount as at March 31, 2023 32.52 0.00 32.52
10 Intangible assets under development {Rs. In lakhs)
5 Asat Asat
i March 31, 2024 | March 31, 2023
Intangible assets under devel nt = 54.00
Total Intangible assets under development - 54.00
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Right-of-use assets

Amount recognised in halance sheet

The balance sheet shows the following amounts relating to leases: {Rs. in lakhs)
As at As at

Particulars

March 31, 2024

March 31, 2023

Right-of-use assets
Lease premises

Opening gross carrying amount 1,445 00 1,445.00
Additions - -
Disposals - -
Closing gross carrying amount 1,445.00 1,445.00
Accumulated depreciation
Opening accumulated depredation {959.96) {670.24)
Depreciation charge during the year {285.72) {289.72)
Disposals - -
Closing accumulated depreciation (1,249.68) {959.96)
Total 195.32 485.04
[Rs. in lakhs)
" As at As at
Particulars

March 31, 2024

March 31, 2023

Lease Liabilities

Carrying amount of Lease Liabilities 244.03 570.25
Total 244.03 570.25
Amount recognised in the statement of profit and loss
The statement of profit and loss shows the following amounts relating to leases: {Rs. in lakhs)
Particulars Ny s
March 31, 2024 March 31, 2023
Depreciation charge of right-of-use assets
Lease premises (refer note 29) 289.72 289.72
Total 289.72 289.72
{Rs. in lakhs
icul As at As at
Particulars March 31, 2024 March 31, 2023
Interest expense [refer note 28) 38.19 65.35
Total 38.19 65.35

The table below provides details regarding the contractual maturities of lease liabilities as at March 31,2024 and March 31,2023
on an undiscounted basis.

(Rs. in lakhs)
Particulars go Fi

March 31, 2024 March 31, 2023

Not [ater than one year 253.77 364.41
Later than One year and not later than five years - 253.77
Total 253.77 518.18

The Company has taken offices on lease. Rental contracts are typically made for fixed periods of 5 years
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Notes forming part of consalidated Fi ial 5 for the year ended March 31, 2024
12 Current tax assets {Rs. iin lakhs)
= Asat Asat
Pasticulars March 31,2024 | March 31, 2023
Advance tax and TDS 1,624.40 1,696.53
Less : Provision for tax {968.00) (968.00)
Total income tax asset 656.40 728.53
13 Other non-financial assets [Rs. in lakhs)
Asat As at
T March 31,2024 | March 31, 2023
Prepaid expenses 190.28 140.69
Supplier advances 4.57 60.13
Advance to gratuity fund (net} { refer note 32 } - 3430
Balances with government autherities 73.80 £5.23
Others 20.66 10.56
Total 29531 311.41
14 Deferred tax assets [net)
The balance comprises temporary differances attributable to the below items and corresponding movement in deferred tax assets/(liabilities):
{Rs. in lakhs)
{Charged)/
N Asat Asat
b April 1, 2023 ;’;:::: :ss March 31, 2024
|Deferred tax asset
Tax losses 15.52 {5.35) 10.17
Property, plant and equipments 150.08 - 150.08
Provision for doubtful debts 103,41 (78.00) 25.41
Right-of-use assets 21.02 - 21.02
Total deferred tax assets 290.03 {83.35) 206.68
Deferred tax liability
Fair vaiue adjustments -

- Mutual fund units - - -
Total deferred tax liability 3 = -
Deferred tax asset (net} 250.03 (83.35){ 206.68

{Rs. in lakhs)
(Charged)/
particulars five Credited to RSN
April 1, 2022 profit and loss March 31, 2023
Deferred tax asset
Tex losses 17.61 {2.08) 15.52
Property, plant and equip 13901 11.07 150.08
Provision for doubtful debts 91.00 1241 103.41
Right-of-use assets 19.00 2.02 21.02
Total def d tax assets 266.62 2341 290.03
|Deferred tax liability
Fair value adjustments -

- Mutua! fund units {0.04) 0.04 -
Total Deferrad tax liahility (0.04) 0.04 -
Deferved tax asset !net) 266.58 23.45 290.03
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15 Trade payables
[Rs. in lakhs}
Asat Asat
Particulars March 31,2024 | March 31, 2023
Trade payables
- Teta! outstanding dues of micro enterprises and small enterprises 5
- Total cutstanding dues of creditors other than micro enterprises and small
enterprises 265.03 1,07,04694
Total trade payables 265.03 1,07,046.94
——"—F
Trade payables ageing schedule {Rs. in lakhs}
Outstanding for following periods from due date for payment
As at
Particulars
March 31, 2024
Less than 1 year 1-2 years 2-3 years More than 3 years|
(i) MSME = 2
{ijOthers 265.03 - 265.03
{iii) Disputed dues-MSME - - -
{iv} Disput ted dues-Others = = z
Total trade payables 265.03 - 265.03
Trade payables ageing schedute {Rs. in lakhs)
Outstanding for following periads from due date for payment
Particulars Al
March 31, 2023
Less than 1 year 1-2 years 2-3 years Mare than 3 years
(i) MSME - .
(iyOthers 1,07,046.94 % 1,07,046.94
{ill) Disputed dues-MSME - - -
{iv) Disputed dues-Others - -
Tatal trade Eaxlhles 1 OTIME.SA 5 1&7 046,94

16

17

The information as required under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act] has been determined to the extent such parties
have been identified on the basis of information received from suppliers regarding their status under the said act as available with the Group and relied upon by the

auditors, is as follows:

Asat Asat

uitictiars March 31,2024 | March 31,2023
Outstanding principal amount and interest due te suppliers registered under

MSMED Act and remaining unpaid at the yearend:

- Principal amount = 4

- Intecest due therecn =

i paid other than under section 15 of MSMED Act, to suppliers registered

under MSMED Act, beyond the zppointed day during the period. = =
Interest paid under section 16 of MSMED Act, tc suppliers registered under . P
MSMED Act, beyond the appointed day during the period.

Amount of interest due and payable {where the principal has zlready been paid but R

interest has not been paid).

The amount of interest accrued and remaining unpaid at the end of each R R
| accounting year.

The amount of further interest remzining due and payable even in succeeding

years, until such date when the interest dues as above are actually paid to the

small prise, for the of disalk as a deductible expenditure = 2
under section 23 of MSMED Act.

Barrowings {Other than Debt Securities) {Rs. in lakhs)

Asat Asat
Particul
b March 31, 2024 March 31,2023

Borrowings {Other than Debt Securities) * 452.94 329.40
Total 492.54 329.40

Sl
*The Company have availed Vehicle lean from HDFC Bank Uimited and IDFC First Bank Limited for 5 years tenure with principal amount Rs.632.45 Lakhs (March 31, 2023

R5.390.01 Lakhs ) The loan is availed on different dates. None of the vehide loan availed from HDFC Bank Limited and IDFC First Bank Limited Is maturing within 12

months.

Lease Liabilities {Rs. in lakhs)

Particulars Azat Agat
March 31,2024 |  March 31, 2023

Lease Liabilities ( refer note 11 (i} ) 244.03 570.25

Total

570.25
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Nates forming part of

18 Other Financial Liabilities

for the year ended March 31, 2024

Particulars pa
March 31, 2024
Employee benehit T 218
Total 2.18 17.89
19 Provisi {Rs. in lakhs)
Particulars el ATt
March 31, 2024 March 31,2023
Provision for Bonus 2,754.23 1,991.50
Provision for Gratuity 14.56 -
Provision for Leave h 11.95 10.76
Provision for expenses 161.60 114.63
Total 2,943.00 2,116.89
e
20 Current tax liabilities (net) {Rs. in lakhs)
Asat Asat
|Particulars
March 31, 2024 March 31, 2023
Provision for tax 2,402.58 -
Less : Advance tax and TDS (2,193.74) -
Total income tax liabilities 208.84 -
21 Dther non-financial liabilities {Rs. in lakhs)
Particulars A s
March 31, 2024 March 31, 2023
Statutory dues 1,050.54 521.02
Total 1,050.54 521.02
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Notes forming part of consolidated Financial Statements for the year ended March 31, 2024
22 Equity share capital

{Rs. in lakhs)

As at March 31, 2024

As at March 31, 2023

Particulars
Number Rs. Number (in lakhs) Rs.
Authorised shares
Equity shares of Rs. 10 each 5,20,00,000.00 5,200.00 5,20,00,000.00 5,200.00
Issued, subscribed & fully paid-up shares
Equity shares of Rs. 10 each 1,41,37,200.00 1,413.72 1,41,37,200.00 1,413.72
1,41,37,200.00 1,413.72 1,41,37,200.00 1,413.72
a) Mavements in equity share capital {Rs. in [akhs)
i As at March 31, 2024 As at March 31, 2023
Particulars
Number {in lakhs) Rs. Number {in lakhs) Rs.
Outstanding at the beginning of the year 1,41,37,200.00 1,413.72 1,41,37,200.00 1,413.72
Shares issued during the year - - 22 -
Outstanding at the end of the year 1,41,37,200.00 1,413.72 1,41,37,200.00 1,413.72

b) Terms and rights attached to equity shares

i} The Group has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to ane vote per share.
ii) In the event of liquidation of the Group, the holders of equity shares will be entitled to recelve any of the remaining assets of the Group, after distribution of al! preferential amounts. However, no
such preferential amounts exists currently. The distribution will be In preportion ta the number of equity shares held by the shareholders.

¢) Details of shareholders holding more than 5% of the shares in the Group

Equity shareholders

As at March 31, 2024

As at March 31, 2023

Number % holding Number % holding
Dharmesh A, Mehta 37,12,270 26.26% 21,682,270 15.29%
Hansa A. Mehta - 0.00% 28,10,870 19.88%
Sonali Dharmesh Mehta 12,60,870 8.92% - 0.00%
Boombucket Advisors Private Limited 15,13,520 10.71% 15,13,520 10.71%
Multiples Alternate Asset Management Pvt, Ltd 27,32,270 19.33% 27,32,270 19.33%
Narotam Sekhsaria 21,85,870 15.46% 21,85,870 15.46%
RBL Bank Ltd. 13,685,200 9.66% 13,66,200 9.66%
EASYACCESS Financlal Services Ltd 13,66,200 9.66% 13,66,200 9.66%
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Notes forming part of consolidated Financial Statements for the year ended March 31, 2024

d) Details of Shares held by Promoter

Equity shareholders As at March 31, 2024 As at March 31, 2023
Number % holding (% change in during the Number % holding % change in
year during the year
Dharmesh A. Mehta 37,12,270 26.26% 10.96% 21,62,270 15.29% -
Hansa A. Mehta - 0.00% -19.88% 28,10,870 19.88% #
Boombucket Advisors Private Limited 15,13,520 10.71% - 15,13,520 10.71% -
Sonali Dharmesh Mehta 12,60,870 8.92% 8.92% - 0.00% -

e) The Board of Directors in their meeting held on June 4, 2024 have proposed final dividend of Rs 2.5 per equity share for the year ended March 31, 2024.

f) During the preceding five years the Group has
-not allotted fully paid shares without payment being received in cash,
-not issued fully paid up Bonus shares

23

a)

-bought back shares

Other Equity (Rs. in lakhs})
Particulars Adat igh
March 31, 2024 March 31, 2023
Retained earnings 9,023.08 2,112.24
General reserve 3,816.55 3,816.55
Capital reserve 381.48 381.48
Securities premium 1,425.78 1,425.78
Other comprehensive income {OCl) 18.30 44.45
Farex Fluctuation reserves 182.63 318.94
Total 14,847.82 8,099.44
Retained earnings (Rs. In lakhs)
. As at As at
Particulars March 31, 2024 March 31, 2023
Balance at the beginning of the year 2,112.24 1,456.68
Net profit /(loss) for the year 7,052.21 867.62
Less: Dividend paid to sharehaolders (141.37) (212.08}
Balance at the end of the year 9,023.08 2,112.24
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b) General reserve (Rs. in lakhs)
. As at As at
Rarduacs March 31,2024 | March 31, 2023
Balance at the beginning of the year 3,816.55 3,816.55
Changes during the year - -
Balance at the end of the year 3,816.55 3,816.55
c) Forex Fluctuation reserves {Rs. in lakhs)
Particulars Ayat Axat
March 31, 2024 March 31, 2023
Balance at the beginning of the year 318.94 258.22
Changes during the year (136.31) 60.72
Balance at the end of the year 182.63 318.94
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d) Capital reserve (Rs. in lakhs)
. As at As at
Particulars
March 31, 2022 March 31, 2023
Balance at the beginning of the year 381.48 381.48
Changes during the year - -
| Balance at the end of the year 381.48 381.48
e) Securities premium {Rs. in lakhs)
Particulars gl A
March 31, 2024 March 31, 2023
Balance at the beginning of the year 1,425.78 1,425.78
Changes during the year - -
Balance at the end of the year 1,425.78 1,425.78
f) Other comprehensive income {OCI) {Rs. in Jakhs}
. As at As at
Particulars
March 31, 2024 March 31, 2023
Balance at the heginning of the year 44.45 45.05
Other comprehensive income {OCI) for the year (26.15) (0.60})
Balance at the end of the year 18.30 44.45

Nature and purpose of reserve

General reserve
The general reserve is used from time to time to transfer profits from retained earnings for appropriation
puUrposes,

Capital reserve

Capital reserve is the excess of net assets taken over cost of consideration paid in the financial year 2013-
2014, in terms of the Scheme of Amalgamation (the scheme), IDFC Capital Limited, IDFC Distribution
Company Limited and IDFC Pension Fund Management Company Limited, wholly owned subsidiaries of
the Company (referred to as 'Transferor Companies'), have been amalgamated with the Company
{Transferee Company).

Securities premium
It is used to record the premium on issue of shares. The reserve is to be utilised in accordance with the
provisions of the Companies Act, 2013.

Other comprehensive income {OCl)
OC! Includes remeasurement of defined employee benfit plan on account of acturial gains and losses as
per Ind AS 19 Employee Benefits and translation gain / loss.

Forex Fluctuation reserves
Exchange difference arising on translation of foreign operations are recognised in other comprehensive
income as described in accounting policy are accumulated in special reserve within equity.
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24 Revenue from operations {Rs. in lakhs)
: For the year ended For the year ended
Particulars March 31, 2024 March 31, 2023
Brokerage 4,947.13 2915.01
Advisory Fee Income 12,436.32 5,228.77
Total 17,383.45 8,143.78
25 Other incorme {Rs. in lakhs}
For the year ended| Far the year ended
Particulars March 31, 2024| March 31, 2023
linterest income
- Intevest an fixed deposits 585.04 32451
- Interest on security deposits 12.48 1141
- Interest on {ncome Tax Refund 55.16 8.42
- Other interest 23.15 934
Dividend income 2 011
Net gain/f{loss) on fair value of investments measured at FVTPL
COn Mutwal fund
-Realised - 3.67
- Unrealisad - {c.17}
Profit on sale of plant, property and equipment {net} 3.29 3.08
Miscellanecus income 0.10 0.03
Realised gain on foreign exch {net gain on foreign exchange) 137.18 -
[Total 816.40 360.40
26 Operating expense [Rs. in lakhs]
Far the year ended For the year ended
Particulars March 31, 2024 March 31, 2023
Membership and subscription 628,95 582.88
Clearing house maintenance charges 212 2.07
Depository charges 3.60 3.60
Loss / {Gain ) on sale of misdeal stock (net) 6.50 7.67
Gthers 25.40 232
Total 666.57 598.54
27 Employee benefit {Rs. in lakhs)
) For the year ended For the year ended
|Porsicutars March 31, 2024 March 31,2023
Salaries, wages and benus 5,225.43 5,070.60
Contribution to provident and other funds {alsc refer note 32a) 233.72 218.98
Gratuity (aiso refer ncte 32b) 34.46 34.07
Staff weifare sxpenses 40.55 27.01 |
Total 6,534.16 5,350.66
28 Finance cost {Rs. in [akhs}
For the year ended For the year ended
|Particulars March 31, 2024 March 31, 2023’
On instruments measured at amortised costs
Interest en Other Leans 32.45 13.68
Interest on Bank Overdraft 15.67 5.57
Interest on lease liability {also refer Note 11{ii)) 38,19 65.35
Bank guarantee ehIrEs 34.79 25.32
Tatal 121.10 1%
The bank guarantee facilities were avaited from the nationalised/scheduled banks and were submitted to BSE/NSE (Exchanges) as margin deposit. The 8ank overdraft
are taken in the nermal course of broking business.
The Group has submitted quarterly statements and financials with HDFC Bank Limited and RBL Bank Limited and the same agreement with the books of accounts.
29 Depreciation and amortisation exy {Bs. in fakhs]
For the year ended For the year ended
Particulars March 31, 2024 March 31, 2023
Depreciation of property, plant and eguipment 304.03 227.07
Amortisation of right-of-use assets (also refer Note 11(ii)} 289.72 288.72
Amertisation of intangible assets 40.00 21.00
Total E;JS 537.79

Acc

contants ) —
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30 Other expenses {Rs. in Ialtth
_ Far the year ended For the year ended
|Pardculars March 31, 2024 March 31, 2023,
Repairs and maintenance
- Equipment 8.19 541
- Cthers 41.94 25.06
Insurance charges 5.56 6.77
Travelling and conveyance 200.32 134.63
Printing and stationery 18.84 8.39
Pastage, telephane and fax 79.30 73.60
Advertising and publicity 48,96 45.84
Professional fees m 14177 106.44
Loss on foreign exchange fluctuation - 15.33
Provisions for doubtful debts and b - 49.32
Rates and taxes 4217 39.60
Miscellanecus expenses 4497 24.54
Bad Debts written off 0.12 -
Donaticn - 130.25
Contribution towards corparate social respensibility (CSR)** 19.92 8.40
Dirzctors’ sitting fees 26.50 26.00
Auditor’s remuneration * 18.66 20.99
Total 697.62 72057
* kup of A ' remu i {Rs. in lakhs)
: For the year ended For the year ended
e WMiarch 31, 2024 March 31,2073
Audit fees 18.97 19,10
| Tax audit fees 1.50 150
Other Services 0.65 0.10
Out-of-pocket expenses 0.54 0.29
Total 18.66 .99
=
** Conteibution for social responsibifity {CSR)

The Group spent Rs.19.92 Lakhs on Corporate Sccial Responsibility (CSR) related activities during the year (March 31, 2023 Rs.8.40Lakhs)

particulars For the year ended
March 31, 2024,
Gross amount required to be spent by the company during the year 19.92)
| Amount spent during the year on:
{i} Constructionfacquisition of an asset -
{ii) On purpases ather than (i} above 19.92
{Shortfall) / Surplus at the end of year 0.00
Surplus carried forward as per the proviso to saction 135{5) 0,00
Nature of CSR activities :
Promoting educaticn, including special education and employment enhancing vocation skills especialfy among elderly and the differently abled and

livelihood enhancement projects.
The expenditure incurred during the year has been recommended and approved by the Board of Directors.

31 Income tax

8) The camponents of income tax expense far the year ended March 31, 2024 and for the year ended March 31, 2023 are:

{Rs. in lakhs)
: For the year ended For the year ended
Particulars March 31, 2024 March 31, 2023
1. Tax expense recognised in Statement of Profit and Loss
Cumrent tax
Current tax on profit /(loss ) for the year 2,411.54 341.16
Adjustments for current tax of prior pericd {0.65) &
Total current tax expense 2,410.89 341.16
Deferved tax
Dy 10 ) in deferred tax assets 83.55 {22.04}
{D: ) /i in deferred tax Eabilities z {0,04]
Total deferred tax expense 83.55 {22.08]
Tatal tax expense for the year 2434.44 312.08
II. Tax expense recognised in Other compreh income
Items that will not be reclassified to profit and loss
Remeasurements of post-employment benefit obligations a.79 0.20
_8_{9 020




DAM Capital Advisors Limited

CIN : U99999MH1993PLL071865

Notes forming part of lidated Financial St;
b) Reconcilfation of the total tax charge

for the year ended March 31, 2024

The tax charge shown in the statement of profit 2nd loss differs from the tax charge that would apply if a1l profits had been charged at India corporate tax rate. A

recanciliation between the tax expense and the accounting profit multipiied by India’s d

ic tax rate for the years ended March 31,2024 and March 31, 2023 is, as

follows:
{Rs. in lakhs)
For the year ended For the year ended
e March 31, 2024 March 31,2023
Accounting Profit/ (Loss) before Tax 9,546.65 1,186.70
Tax at India’s statutory income tax rate of 25.17% (previous year 25.173%) 2,402.89 298,69 |
Tax effect of the amount which are not taxable in calculating taxable income :
- Dividend income - -
Expenses not deductible for tax purposes -
- Corporate social responsibility expenditure S0l 17.45
-ROU Assets (9.19)| 2.02
Impact of future tax rate change (for DTA as at March 31, 2019) - -
Effect of reversal of deferred tax assets recognised because realization is net probable 8s5.70 -
Effect of unrecognised deferred tax assets - -
Effect of unrecognised deferred tax assets (gross total loss as per Income Tax Act for FY 2020-21) - -
Income not subject to tax - Gratuity Exp/{write back) transferred to OCI 879 0.20
Effect of adjustments for current tax of prior period {0.65)
Others 187 0.72
Income tax exp 2,454.44 319.08
|Eﬁe¢t!ve tax rate 26.13% 26.89%

No aggregate amounts of current and deferred tax have arisen in the reporting periods which have been recogrised in equity and not in Statement of Profit and Loss or

Other Comprehensive Income.
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32 employee benefit oblig:
a) Defined contribution plans

The Company has recognised the following amounts in the statement of profit and loss towards contribution to defined contribution plans which are induded under contribution to

provident and other funds:

(Rs. in lakhs)

For the year ended For the year ended

" March 31, 2024 March 31, 2023
|Provident fund 199.1% ig194
Pension fund 3452 37.03
Labour Welfare Fund 0.01 0.01
Total 233.72 218.98

b} Defined benefit plans

The Group has 2 defined benefit gratuity plan in India {funced). The Group's defined benefit gratuity plan is 2 final salary plan for its employees, which requires contributions to be made
to a sep ly administered fund. The ity pian is governed by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of service is entitled to
specific benefit. The level of benefits provided depends on the ber’s length of service and salary at retirement age.

The following tables summarise the compenents of net bensfit expense recognised in the statement of profit and foss and the funded status and amounts recognised in the balance sheet

for the respective plans:
i) Balance Sheet {Rs. in lakhs)
Particulars Fresen.t va-lue Fair value of plan assets Net amount
of obligation
As at April 1, 2022 207.26 27693 (65.67)
Current service cost 38.75 - 3875
Past service cost “ - 0.00
Interest expense/(incame) 1391 18,58 {4.67)
Retum on plan assets - 21.44 (21.44)
Remeasurements due to actual return on plan assets less interest on plan assets = = 0.00
Actuarial loss / {gain) arising from change in financial assumptions (14.54) - (14.54)
Actuarlal loss / (gain) arising from change in demographic assumptions - - -
Actuarial loss / {gain) arising on account of experience changes 36.77 - 36.77
| of the liability - - 0.00
Employer contributions - - -
Benefit payments {12.34) (12.34) 0.00]
As at March 31, 2023 269.81 304.61 {34.80)
Current service cost 37.10 E 37.10|
Past service cost - - 0.00
Interest expense/{income} 2048 2312 (2.64)
Return on plan assets - -1.85 185
R due to actual return on plan assets less interest on plan assets - - 0.00
Actuarial loss / (gain) arising from ch in fi ial ion: 7.48 - 7.48
Actuarial loss / (gain) arising frem change in demographic assumptions - - -
Actuarial loss / (gain} arising on account of experience changes 25.61 - 2561
Reversal of the liability - - 0.00
ployer contributions - 20.03 {20.03)
Benefit payments (46.01) (45.01) 0.00
As at March 31, 2024 314.46 299.90' 14.56
{Rs. in lakhs}
. Asat Asat
Fanticitory March 31, 2024 March 31, 2023
Present value of plan liabilities 314.46 269.81
Fair value of plan assets {259.20) (304.61}
Plan lial assets’ 14.56 34.80).




DAM Capital Advisors Limited
CIN : US9999MH1993PLCD7 1865

Notestoc lidated financial for the year ended March 31, 2024
ii) of profit and loss {Rs. in lakhs}
N For the year ended For the year ended
Particulars March 31, 2024 March 31, 2023
Employee Benefit Expenses:
Current service cost 37.10 38.75
Past service cost = =
Expected return en plan assets ¥ 4
Net actuarial loss to be recognised -
Past service cost =
{Gains ) / Losses on Settlemeant = =
Finance cost (2.64) [4.68)
Netimpact on the surplus 34.46 34.07
of the net defined benefit lability:

Return on plen assets excluding amounts included in interest expense/income 185 (21.44)
Actuarial loss £ {gain) en Otligation for the pericd 33.09 2224
Actuarial loss f {gain) arising from change in financial assumptions
Actuarial loss f {gain) arising from change in demographic assumptions - =
Actuariz! loss / {gain) arising on account of experience changes
Actuarial gains/{losses) arising from changes in experience
Net impact on the other comprehensive income 3494 079

iii) Defined benefit plans assets {Rs. in lakhs)

As at Asat

Category of assets (% aflocation) March 31, 2024 March 31, 2023
Insurer managed funds 299.90 304.61
Total 299.90 304.61

iv) Actuarial assumptions

With the objective of presenting the plan assets and plan liabilities of the defined benefits plans and post retirement medical benefits at thair fair value on the balance sheat, assumptions

under Ind AS 19 are set by reference to market conditions at the valuation date.

Maortality Rate During Employment

" Asat Asat
Farticekais March 31, 2024 March 31, 2023
Discount rate 7.21% 7.59%
Salary escalation rate® 9.00% 9.00%
For ages 40 years and below For ages 40 years and below
Rate of Emi Tu = 12.00% p.a. For ages 41 years 1o |12.00% p.a. For ages 41 years to

50 years 8.00% p.a. For ages 51
years and above 7.00% p.a.

Incian Assured Lives Mortality

50 years 8.00% p.a. For ages 51
years and above 7.00% pa.

Indian Assured Lives Meortality

2012-14 {Urban) 2012-14 {Urban)
* takes into account the inflation, seniority, promoticns and other relevant factors
v} Sensitivity
{Rs. in lakhs}
e . Asat Asat

Seanitivity: syl March 31, 2024 March 31, 2023
Defined Benefit Obligation an Current Assumptions 31448 269.82
Delta Effect of +1% Change in Rate of Discounting (19.03) (15.08)
Deita Effect of -1% Change in Rate of Discounting 21.26 16.83
Delta Effect of +1% Change in Rate of Salary Increase 13.03 10.68
Delta Effect of -1% Change in Rate of Salary Increase (13.69) {11.03}
Delta Effect of +1% Change in Rate of Employee Turnover (2.56) (2.47)
Delta Effect of -1% Change in Rate of Employee Turnover 2.54 2.49

The sensitivity analysis have been d. ined based on r bly possibl of the respective assumptions occurring at the end of the reparting period, while holding all other
assumptions constant.
The itivity analysis pr d above may not be representative of the actual change in the Defined Benefit Cbligation as it Is unlikely that the change in assumptions would cccur in

isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the Defined Benefit Obligation has been calculated using the projected unit credit method at the end of the
reporting period,which is the same method as applied in calculating the Defined Benefit Obligation as recognised in the balance sheet.

vi} Maturity

The defined benefit obligations shall mature after year end as foilows:

{Rs. in lakhs}

. Asat Asat

el March 31,2024 March 31, 2023
Within the next 12 months {next annual reporting pericd) 1591 4161
Between 2 and 5 years 12084 83.02
Between 5 and 10 years 189.01 169.65
Beyond 10 years 222.19 174.98
Total expected payments 547,95 469.26

The weightad average duration of the defined benefit obligation is 8 years (previous year - 8 years)
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a)

Capital Advisors Limited
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Segment information

The Group has identified two reportable business segments. Business segments comprise of Stock broking services and Investment banking services. Revenues and expenses
directly attributable to segments are reported under each reportable segment. Ali ather expenses which are not attributable or aliccable to segments have been disclosed as
unallocable expenses. Assets and [fabilities that are directly attributable or allocable 1o segments are disclosed under each reportable segment. All other assets and liabilities

are disclosed as unallocable. The Group does not hzve any reportable geographic segment.

b)

3

Segment revenue (Rs. in lakhs)
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Segment operating revenue
(a) Stock Broking 5,146.00 3,040.48
{b) Investment banking 12,237.45 5103.30
{c} Unallocated - -
Total 17,383.45 8,143.78
Seg results {Rs. in lakhs}
Haiticuiars Year ended Year ended
March 31, 2024 March 31, 2023
Segment results
{a) Stock Broking 301.70 (1,468.95}
{b) Investment banking 8,450.52 2,304.60
(c] Operating income 8,752.22 835.65
|__(d) Other income 794.43 351.05
Profit before tax 9,546.65 1,186.70
Less: Provision for tax 2,494.44 319.08
Profit after tax 7,052.21 867.62
Segment assets and segment liabilities [Rs. in lakhs)
g Year ended Year ended
PUrEHoe March 21, 2024 March 31, 2023
Segment assets
{a) Stock Broking 17,031.75 1,17,273.18
(b} Investment banking 1,866.74 1,294.65
{c) Unallocated 2,569.63 1,547.72
Segment liabilities
{a) Stock Broking 2,257.01 1,09,148.27
(b) Investment banking 2,726.17 1,454.12
(c] Unallocated 223.40 =
Capital employed (Rs. in lakhs)
Particulars Year ended Year ended
taarch 31, 2024 March 31, 2023
Capital employed
(a) Stock Broking 14,774.74 812491
(b] Investment banking (859.43) (159.47)
{c) Unallocated 2,346.23 1,547.72
Capital expenditure (including capital work-in-progress) (Rs. in lakhs})
particulars Year ended Year ended
March 31, 2024 March 31, 2023
Capital expenditure (including capital work-in-progress)
(a) Stock Broking 275.90 228.43
{b) Investment banki 220.86 92.45
Depreciation and isation {Rs. in lakhs}
. Year ended Year ended
P March 31, 2024 March 31, 2023
Depreciation and amortisation
(a) Stock Broking 381.38 32555
(b) Investment banking 252.38 212.23

{c) Unallocated




34 Earnings per share {EPS)

37

The basic earnings per share has been calculated based on the following:

Pt Year ended Year ended

March 31, 2024 March 31, 2023
Net Profit / (Loss) (Rs. in lakhs] 7,052.21 867.62
Weighted average number of equity shares [Face value of Rs 10 each} 1,41,37,200 1,41,37,200
Basic earnings per share (in Rs.) 49.88 6.14
Diluted earnings per share (in Rs.} 49 88 6.14
Contingent liabilities {Rs. in lakhs)
Pa dirs Year ended Year ended

March 31, 2024 March 31, 2023
Claims not acknowledged as debts in respect of:

- Income Tax mattters under appeal 68.83 16.77
Total 68.83 16.77
Capital commitments (Rs. in lakhs)
Particulars Year ended Year ended

March 31, 2024 March 31, 2023
Estimated amount of contracts remaining to be executed on capital account and not provided for :

- Tangible assets - 6.99

- Intangible assets - 1.00
Total - 7.99

Capital management

The Group considers total equity as shown in the balance sheet including retained profit to be managed capital. The Group aim to manage its capital efficiently so as to
safeguard its ability to continue as a going concern and to optimise returns to shareholders. The Group's policy is to maintain a stable and strong capital structure with a
focus on total equity so as te maintain investor, creditors and market confidence and to sustain future development.there are ro non-compliance with any covenants of

borrowings.
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38 Maturity of assets and liabilities

The table below shows an analysis of assets znd liabiiities analysed according to when they are expected to be recovered or settlec. {Rs. in lakhs)
Particulars As at March 31, 2024 As at March 31, 2023
Within 12 b After 12 t Total Within 12 th After 12 h Total

Finandial assets
Cash and cash equivaients B,456.06 - £,456.06 2,560.57 - 2,560.57
Bank balance other than cash and cash equivaients above 7,150.66 44810 7,599.76 72,094.54 910.06 73,004.60
Receivables

(i) Trade receivables - - -

Billed 2,042.32 2,042.32 18,560.58 = 18,560.58
Unbitlled 315.79 3219.79 - E o

(i) Other receivables 5.13 513 127.03 127.03
Investments 399.35 - 399.35 604.61 = 604.61
Other financial assets 54.61 446.41 501.02 22,305.22 434,10 22,739.32
Non-financial assets
|Property, plant and equipment - 743.04 743.44 < 617.31 617.31
intangible assets - 47.52 47.52 - 32.52 3252
Intangible assets under development - - - 54.00 54.00
Right-of-use assets 185.32 - 185.32 485,04 485.04
Current tax assets - 656.40 656.40 - 72853 728.53
Cther non-financial assets 282.48 12.83 295.31 298.91 12.50 31141
Deferred tax assets [net) - 206.68 206.68 - 250.03 290,03
| Total assets 18,905.72 2,562.38 21,468.10 1,16,605.46 3,510.09 1,20,115.55
Financial liabilities
Trade payables

(i) total cutstanding dues of micro enterprises and small

enterprises - - - - - -

(ii) total outstanding dues of creditors other than micro

enterprises and small enterprises 265.03 - 265.03 1,07,046.94 = 1,07,046.94
Borrowings {Other than Delit Securities) 117.92 375.02 292,94 §5.20 262.20 32940
Luaze labitiies 244.03 = 242,03 326.22 244,03 570.25
Other Financial liahilities 218 218 17.89 17.89
Non-financial Liahilities
Frovisions 1,932.55 1,010.45 2,943.00 1,406.02 710,87 2,116.89
Current tax liabilities (net) 208.84 208.84 - = -
Other non-financial zbilities 1,050.54 - 1,050.54 521.02 & 521.02
Total liabilities 3,612.25 1,594.31 5,206.56 1,09,383.29 1,218.10 1,10,602.39
Net 15,293.47 968.07 16,261.54 7,222.17 2,250.99 9,513.16
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39 Fair value measurement
Financial instruments by Category
Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does
not include the fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable
approximation of fair value.

(Rs. in lakhs)

As at March 31, 2024 At FVTPL At FVOCl Amortised Cost
Financial Assets
Cash and Cash Equivalents - = 8,456.06
Bank balances other than cash and cash equivalents - - 7,599.76
Trade receivables - -

Billed 2,042.32

Unbilled 319.79
Cther receivables 5.13
Investments 399.35 -
Other financial assets - - 501.02
Total financial assets 399.35 - 18,924.08
Financial Liabilities
Trade payables % - 265.03
Borrowings {Cther than Debt Securities) 492.94
Lease liabilities 244.03
Other Finandal fiabilities 2.18
Total financial liabilities - - 1,004.18

{Rs. in lakhs)

As at March 31, 2023 At FVTPL At FVOCI Amortised Cost
Financial Assets
Cash and Cash Equivalents - - 2,560.57
Bank balances other than cash and cash eqguivalents - - 73,004.60
Trade receivables - E 18,560.58
Other receivables 127.03
Investments 604.61 -
Other finandal assets - - 22,738.32
Total financial assets 604.61 - 1,16,992.10
Financial Liabilities
Trade payables - - 1,07,046.94
Borrowings {Other than Debt Securities) 325.40
Lease liabilities 570.25
Other Financial liabifities 17.89
Total financial liabilities - - 1,07,964.48

a) Fair value hierarchy
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (2) recognised and measured
at fair value and {b} measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the
reliability of the inputs used in determining fair value, the Group has dassified its financial instruments into the three levels prescribed under the Ind AS
113.

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

The fair value of financial instruments are dlassified into three categories i.e. Level 1, 2 or 3 depending on the inputs used in the valuation technique. The
hierarchy gives the highest priority to quoted prices in active market for identical assets or liabilities {level 1 measurements) and lowest priority to
unobservable inputs (level 3 measurements).

The hierarchies used are as follows:

Level 1: The fair value of finandial instruments traded in active markets {such as publicly traded eguity securities and mutuzl funds) is based on quoted
market prices at the end of the reporting period. The mutual funds are valued using the closing NAV. These instruments are included in fevel 1.

Level 2: The fair value of firancial instruments that are not traded in an active market is determined using valuation technigues which maximise the use of
observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2
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Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
As the reporting date, there are no financial instruments which are measured at FVTPL or FVOCI

Further,
i) There are na transfers between levels 1, 2 and 3 during the year.

ii} The Group's palicy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.

b) Valuation technique used to determine fair value
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal {or most advantageous)
market at the measurement date under current market conditions {i.e. an exit price), regardiess of whether that price is directly observable or estimated

using a valuation technique.

Specific valuation techniques used to value financial instruments include:
* the fair value of the quoted equity instruments is determined using market price listed on stock exchange.
* the fair value of the unquoted mutual fund units is determined using observable NAV representing repurchase price issued by the mutual fund.

= the fair value of the remaining financial instruments s determined using discounted cash flow analysis and the discount rates used were adjusted for
counterparty or own credit risk.
€} Valuation Process
The finance department of the Group performs the valuations of financial assets and liabilities required for financial reporting purposes. This team directly
reports to the chief financial officer (CFO). Discussion on valuation processes are help periedically between CFO and the team.

d) Fair value of financial assets and liabilities measured at amortised cost
For financial assets and financial liabilities that have a short-term maturity, the carrying amounts are a reasonable approximation of their fair value, Such
instruments include, cash and bank batances, bank deposits, trade and other receivables, security deposits, loans to employees, other financial assets and
trade and other payables. Such amounts have been classified as Leve! 3 on the basis that no adjustments have been made to the balances in the balance
sheet.
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40 Financial risk management
40.1. Introduction
Risk management is an integral part of the business practices of the Group. The framework of risk management concentrates on formalising a system to deal with
the most relevant risks, building on existing management practices, knowledge and structures. The Group's senior management has the overall responsibility for

the establishment and oversight of the Group's risk management framewaork. Risk management policies and systems are reviewed regularly to reflect changes in
market conditions and the Group's activities.

The risk management framework of the Group is enforced by the finance team and experts of business division that provides assurance that the Group's financial
risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the Group's
policies and risk abjectives. The activities are designed to:
i) protect the Group's financial results and position from financial risks;
ii) maintain market risks within acceptable parameters, while optimising retumns;
iii} protect the Group's financial investments, while maximising returns.

40.2. Credit risk
Credit risk is the rnisk of suffering financial loss, should any of the Group’s customers, clients or market counterparties fail to fulfil their contractual obligations to
the Group. Credit risk arises mainly from trade and other receivables.
i) Trade and other receivables

Concentrations of credit risk with respect to trade and other receivables are limited, due to the customer base being limited. All trade receivables are reviewed

and assessed for default on a individual basis. Historical experience of collecting receivables of the Group is supported by low level of past default and hence the
credit risk is perceived to be low.

Reconciliation of impairment allowance on trade and other receivables {Rs. in Lakhs}
) As at As at
impairment allowance measured as per simplified approach March 31, 2024 March 31, 2023
Impairment allowance 408.44 360.12
Add/(less): changes during the year
- Doubtful debts {340.51) 49.32
|Impairment ailowance 68.93 409.44

i) Other financial assets

The Group maintains exposure in cash and cash equivalents, deposits with banks, and other financial assets. Cash and cash equivalents and bank deposits are held
with only high rated banks/financial institutions only, therefore credit risk is perceived to be low. Further, for debt instruments carried at fair value through profit
and loss, the Group has no significant concentration of credit risk.

iii} Investments in mutual funds at fair value through profit and loss
All of the Group’s investments in liquid mutual funds are considered to have low credit risk. Management considers instruments to be low credit risk when they
have a low risk of default and the issuer has a strong capacity to meet its contractual cash flow obligations in the near term. The exposure at the end of the
reporting period is the carrying amount of these investments INR 399.35 lakhs (31 March 2023: INR 604.61 Lakhs).

Hela..
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40.3. Liquidity risk

Liguidity risk is the risk that the Group will not be able to meet its financial obligations as they become due. Prudent liquidity risk management implies
maintaining sufficient cash and liquid investments. The Group believes that current cash and bank balances, bank deposits and investments in liquid investments
are sufficient to meet liquidity requirements since Group has no external borrowings. Accordingly, liquidity risk is perceived to be low. The following table shows
the maturity analysis of financial liabilities of the Group based on contractually agreed undiscounted cash flows as at the bafance sheet date:

The tables below analyse the group’s financial liabilities into relevant maturity groupings based on their contractual maturities. The amounts disclosed in the table

are the contractual undiscounted cash fiows.

(Rs. in lakhs)
: Less than 12 More than 12

Particulars Note i oo Total
As at March 31, 2024
Trade payable 15 265.03 - 265.03
Borrowings {Other than Debt Securities} 16 117.92 375.02 492.94
Lease liabilities 17 244,03 - 244.03
Other Financial liabilities 138 2.18 - 2.18
As at March 31, 2023
Trade payable 15 1,07,046.54 - 1,07,046.94
Borrowings (Cther than Debt Securities) 16 65.20 264.20 329.40
Lease liabilities 17 326.22 24402 570.25
Other Finandial liabilities 18 17.89 - 17.89

40.4. Market Risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the value of a financial asset. The valve of a
financial asset may change as a result of changes in the interest rates, foreign currency exchange rates, equity prices and other market changes that affect market

risk sensitive instruments. Market risk is atiributable to all market risk sensitive financial instruments.

i) Interest rate risk:

Interest rate risk is the risk that the fair value of a finandal instrument will fluctuate because of changes in market interest rates. The Group is exposed to fair
value changes due to interest rate risk from investments held in units of debt-criented mutual funds. The Group's expgosure in investment held in units of debt

oriented mutual funds in Rs.NIL { previous year Rs.NIL )
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i) Foreign currency risk:

The Group operates intemnationally and is exposed to foreign exchange risk arising from foreign currency transactions, primarily with respect to the USD, GBP,
EUR and SGD. Foreign exchange risk arises from commercial transactions and recognised assets and liabilities denominated in 2 currency that Is not the functional

currency {INR) of the Group.

The management does not undertake any hedging activity or otherwise to offset or mitigate the foreign currency risk. Foreign currency exposure is partly

balanced by purchasing of services in the respective currencies, which acts as a natural hedge for the Group.

sure
The Group’s exposure to foreign currency risk at the end of the reporting period expressed in INR are as folfows:
{Rs. in lakhs}
Asat As at
Particulars March 31, 2024 March 31, 2023
uUsbD SGD EUR usb SGD GBP
Financial assets
Trade receivables 171.59 - 451 919 - 0.11
Net exposure to foreign currency
{assets) 171.59 - 4.51 9.1% - 0.11
Financial liability
Trade payable 29.65 2.92 - 25.71 1.38 -
Net expasure to foreign currency
{liabilities) 29.65 2.92 - 25.71 138 -
Sensitivity

The table below summaries the sensitivity of profit and loss to changes in the exchange rates arising from above referred outstanding balances as at March 31.
The analysis is based on the assumption that the increase & decrease by 5%, with all other variables constant would have lead to an approximate
increase/(reduction) in profit & loss in the following:

(Rs. in lakhs}
Impact on statement of Profit & Loss
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
USD Sensitivity
INR/USD -Increase by 5% (March 31, 2023-5%) 7.10 {0.83)
INR/USD -Decrease by 5% {March 31, 2023-5%) {7.10) 0.83
SGD Sensitivity
INR/SGD -Increase by 5% (March 31, 2023-5%) {0.15}) {0.07}
LNRISGD -Decrease by 5% (March 31, 2023-5%) 0.15 0.07
EUR Sensitivity
INR/EUR -Increase by 5% (March 31, 2023-5%}) 023
INR/EUR -Decrease by 5% {March 31, 2023-5%) (0.23)
GBP Sensitivity
INR/EUR -Increase by 5% {March 31, 2023-5%)} 0.01
INR/EUR -Decrease by 5% (March 31, 2023-5%) (0.01)

iii) Price risk

Price risk is the risk that the fair value of a financial instrument will fluctuate because of changes in market prices caused by factor zffecting all similar instruments
traded in the market. The Company's exposure to the price risk arises from investment in quoted equity instrument classified as FVTOC! as at March 31. The
Company's exposure in quoted equity instrument classified as FVTOC as at March 31, 2024 is Rs. Nil { previous year Rs.Nil )




CIN : U99999MH1993PLC071865
Notes forming part of consolidated Financial Statements for the year ended March 31, 2024

41 Related party transactions

a) Key management personnel
Mr. Charmesh Mehta - Managing Director and Chief £xecutive Officer
Mr. Jateen Doshi - Director
Mr. Hitesh Desai - Chief Financial Officer
Mr.Rajesh Tekadiwala - Company Secretary

{Rs. in lakhs)
Particulars For the yearended | For the year ended
March 31, 2024 March 31, 2023
Short-term employee benefit 676.94 692.17
Post-employment benefit 38.75 35.22
Total 715.69 727.39

Individuals owning directly or indirectly interest in voting power that gives them cantrol or significant influence
Narotam Sekhsaria

b) Transactions with related parties
(Rs. in fakhs)

. For the yearended | For the year ended
Name of the reiated part Nature of Transactions
e e March 31, 2024 March 31, 2023
{a) Individuals owning directly or indirectly
interest in voting power that gives them
control or significant influence
Narotam Sekhsaria (w.e.f June 10, 2020) Brokerage received 3.29 0.45
¢) Outstanding balances
(Rs. in lakhs)
Name of the related party MNature of Transactions Aein AL
March 31, 2024 March 31, 2023
Key managament personnel Employee benefits payables - 031

Related party reiationships have been identified by the Management and reiied upon by the Auditors.
All related party transactions entered during the year were in ordinary course of the business and are on arm’slength basis.

42 The Group, as a process, reviews and ensures to make adequate previsions for material foreseeable loss, if any, on all long-term contracts. As on the
reporting date there is no material foresesable loss on any long-term contract.

43 The Group, has no undisclosed transactions / income for the current financial year.

44 There are no transactions which are not recorded in the books of account which have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961.

45 The Group has not been declared willful defaulter by any bank or financial institution or government or any government authority.

46 There is no proceedings initiated and pending against the Group for holding any Benami properties under the Benami trnasactions { Prohibitions ) act, 1988.
(45 of 1988) and the rules there made under.

47 The Group, has not traded or invested in Crypto Currency or Virtual Currency during current financial year.

48 There no funds (which are material either individually or in the aggregate) have been advanced or ipanad or invested (either from borrowed funds or share
premium or any other sources or other kind of funds) by the Group to or in any other person or entity, including foreign entity {“intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or an behalf of the Group (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries
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49 There are nc funds {which are material either individually or in the aggregate) have been received by the Group from any person or entity, including foreign
entity (“Funding Parties”}), with the understanding, whether recorded in writing or otherwise, that the Greup shall, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {“Ultimate Beneficiaries”} or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries

50 The Group does not have any transactions during the year with the struck off companies or balance at the end of year with such companies.

51 The previous years numbers have been regrouped / reclassified, wherever necessary to correspond with current year presentation.
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