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NOTICE

NOTICE IS HEREBY GIVEN THAT THE 20™ ANNUAL GENERAL MEETING (AGM) OF HB
PORTFOLIC LIMITED WILL BE HELD ON WEDNESDAY, 207" AUGUST, 2025, AT 11:00 A.M.
THROUGH VIDEO CONFERENCING (“VC") / OTHER AUDIO VISUAL MEANS (*OAVM") TO
TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS:

%

ADOPTION OF AUDITED STANDALONE FINANCIAL STATEMENTS OF THE
COMPANY FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 TOGETHER
WITH THE REPORTS OF THE BOARD OF DIRECTORS' AND AUDITORS' THEREON
AND THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF THE COMPANY
FOR THE FINANCIAL YEAR ENDED 315T MARCH, 2025, TOGETHER WITH REPORT
OF AUDITORS' THEREOMN.

To consider and, if thought fit, to pass, the following Resolution as an Ordinary
Resolution:

*RESOLVED THAT the Audited Standalone Financial Statements and Audited
Consolidated Financlal Statements of the Company for the financlal year ended 317
Mareh, 2025, Including the Audited Balance Sheat as at 31% March, 2025, the Staternent
of Profit & Loss, Cash Flow Statement for the year ended on that dats together with the
Heports of the Board of Directors and Auditors thereon be and are hereby approved and
adopted.”

CONFIRMATION OF THE ALREADY PAID INTERIM DIVIDEND & RS, 1/- PER EQUITY

SHARE OF THE COMPANY. AS THE TOTALFINAL DIVIDEND FOR THE FINANCIAL

YEAR 2024-2025,

To consider and, if thought fit, to pass, the following Resolution as an Ordinary
Resolution:

RESOLVED THAT the interim dividend @ Rs. 1/ (Rupee One only) declared by the
Board of Directors in their meeting held on 14th November, 2024 and already paid during
the year be and Is hereby confirmed as the Total/Final Dividend for Financial Year 2024-
25

RE-APPOINTMENT OF MRB. LALIT BHASIN (DIM: 00002114), DIRECTOR WHO
RETIRES BY ROTATION AND BEING ELIGIELE OFFERS HIMSELF FOR RE-
APPOINTMENT.

To consider and, if thought fit, to pass, the following Resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to Section 152{8) and other applicable provisions, If any,
of the Companies Act, 2013, Mr. Lalit Bhasin (DIN: 00002114), who refires by rolafion
and being ellgible offers himself for re-appointment, be and is hersby re-appoinied asa
Diractor of the Company.”

SPECIAL BUSINESS:

4,

APPOINTMENT OF MR. A.N. KUKREJA, PROPRIETOR OF A.N. KUKREJA & CO.,
COMPANY SECRETARIES, AS THE SECRETARIAL AUDITOR OF THE COMPANY

To consider and, if thought fit, to pass, the following Resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to Regulation 24A of SEBI (Listing Obligations and
Disclosure Reguirements) Reaulations, 2015, read with the provisions of Section 204{1) of
the Companles Act, 2013 and Rule 9 of the Companies (Appointment and Aemuneration
of Managerial Personnel) Bules, 2014 and oiner applicable provisions, it any, of the
Companies Act, 2013, (including any statutory madification{s) or re-enactment(s) thereof
for the time being in force} and as per the recommendations of Board of Directors of the
Company, consent of the Members be and is hareby accordad Tor appointment of Mr
AN, Kukraja, proprietor of AN, Kukreja & Ca., Company Secrelaties (Firm Reglstistion
Mo, 519950E01480 and Peer revlew Mo. 875/2020 ) as the Secretarial Auditors of the
Company to hold office for a period of & (five) consecutive Financial Years commencing
from FY 2025-26 to FY 2029-30 at a remuneration of As, 65.000/ {including the fees
for issuing Annual Secretanal Compliance Certificate - and Certificate with respect to
Disqualification of Directors) plus applicable taxes and out of pocket expenses for the
Financial Year 2026-28 and the Board of Directors (including any Commitiee thereof) be
and 15 hereby authcrized to fix and pay the Secretanal Audit Fee and ather cerifications
fees as may be deemed fif for the remaining lenure,

RESOLVED FURTHER THAT the Board of Directars of the Compary be and (s hereby
aUthorized to do all acts, deeds and things, necessary and expedient to give effect to this
resolution.

5.

Place: Gurugram
Date: 26'" May, 2025

APPOINTMENT OF MRS. ASHA MEHRA (DIN: 02658967) AS AN INDEPENDENT
DIRECTOR OF THE COMPANY.

To consider and, if thought fit, to pass, the g
Resolution:

tion as & Sp

“RESOLVED THAT pursuant 1o the provisions of Section 149, 150, 152, Schadule |V and
other applicable provisions of the Companies Act, 2013 (4he Act”) and the Companles
(Appointment and Cualification of Directors) Rules. 2014 (including any statutory
madification(s) or re-enactment(s) thereof for the time being in force} and Regulation
17{1A) and other applicable provisions of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and based on
the recommendation of the Nomination and Remuneration Commitiee and Board of
Directors, the approval of the members be and Is hereby accorded for the appaintment of
Mrs. Asha Mehra, who has already atlained the age of seventy five years and In respect of
whom company has received a notice in writing from a member under Section 160 of the
Act proposing her candidature for the office of Director, as an Independent Director of the
Company to hold office for a term of 5 (Five) consecutive years from the date of passing
of this resolution and she shall not be fiable 1o refire by rotation.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is heraby

authiorized to do all acts, deeds and things. necessary and expedien! to give effsct to this
resolution,

BY ORDER OF THE BOARD

FOR HB PORTFOLIO LIMITED

Sdi-

MOHIT CHAUHAN
{Company Secretary)
Membership No.: A53829

NOTES:

1.

The Ministry of Corporate Affairs (*MCAT) has vide its Clrcular dated September 19,
2024 and all other relevant circulars issued from time to time (hereinafter referred as
MCA Circulars) and Securities and Exchange Board of India ("SEBI"} vide its Circular
dated October 03, 2024 and all other relevant circulars issued from time to time
(hereinafter collectively referred to as “the Circulare”) permitted the Companies to hold
the Annual General Meeting (AGM) through Videp Conferencing (VC) ¢ Other Audio
Vigual Means (OAVM), without the physical presence of the members at a common
venue. In compliance with the provislons of the Companies &ct, 2013 ("Act"), SEBI
(Listing Obligaticns and Disclosure Requirements) Begulations, 2015 (*SEBI Listing
Regulations") and the Circulars as mentioned hereinabove, the 30" AGM of the Company
s belng held through VG / OAVM. The deemed venue of this AGM shall be the Reglstered
Otfice of the Company.

Since this AGM Is baing held through VCIOAYM, physical attendance of Members has
been dispensed with. Accordingly, the facility for appointmant of proxies by the Members
{o attend and cast vote for the members will net be avallable for this AGM and hence the
Froxy Form, Attendance Slip and route map are not annexed to this Notice.

The Company has appointed Natlonal Securities Depositary Limited ("NSOL"), to pravide
VC/IOAVM facility for the AGM and the attendant enablers for conducting the AGM.

Tha Membars can join the AGM in the VC/OAVM mode 15 minutes before and after
the scheduled time of the commencement of the Meeting by following the procedure
mentioned in the Notice. The facifity of participation at the AGM through VC/QAVM will
be made avallable for 1000 Members on first come first served basis as per the circular.
However, this number does not include the large Shareholders i.e. Shareholders holding
2% or more shareholding, Promoters. Institutional investors, Directors, Key Managerial
Parsonnel, the Chairman of the Audit Committee, Nomination and Remuneratian
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to
attend the AGM without restriction on account of first come first served basis.

Pursuant to Section 113 of the Companies Act, 2013, Institutional/Corporate Shareholders
(8. othar than Individuals | HUF, NRI, ete.) are required to send a scanned copy (PDF/
JPEG Format) of its Board Resalution or Autharization Letter authorizing its representative
to attend the AGM through VC / OAVM and to vote on their behall through remote e-voting
or through s-voting at the AGM. The said Resolution or Authorization Letter shall be sent
to the Scrutinizer, Mr. Dikshant Malhotra by an e-mail through its registered email address
to info@dmassnciates.in with a copy marked to evofing@nsdlco.n or can upload their
Board Resolution or Authorization Letter by clicking on “Upload Board Resolution!
Autharity Letier” displayed under a-voling fals in their login.

The attendance of the Members attending the AGM through VC will be counted for the
purpase of reckoning the quorum under Section 103 of the Companies Act, 2013,

In case of [oint holders, the Mamber whose name appears as the first holder in the order
of names as per the Reglster of Members of the Company will be entitled to vote at this
AGM.
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In compliance with MCA and SEBI Circulars, the financial statements including Board's
Report, Auditer's report or other documents reguired to be attached therawith (togsther
reterredto as Annual Report 2024-25) and Natice of AGM are being sent through electronic
mode to those Members whose e-mall addresses are registered with the Company or the
Depository Participani(s) unless any member has reguested for a physical copy of the
same al [nvestorhb@remedelhi.com mentioning their Folie No, / DF 1D and Client 1D.

The Annual Report 2024-25 and Notice of AGM shall alzo be avallable on the website of
the Company, www.hbportfolio.com; website of the Stock Exchange le. BSE Limited at

www bseindia.com and the website of NSOL (ageney for providing the Remate e-voting
facility) Le. htips:fwww.evoting. nsdl.com.

Details of Directors seeking Appointment / Re-appointment at the ensuing Annual Genaral
Meeting [Pursuant to Regulation 38(3) of SEBI (Listing Obligations and Disclosure
Reguiremants) Regulations, 2015 and Secretarial Standard - 2 issued by the Institute of
Company Secrefaries of India] is annexed hereto and forms an Infegral part of this Notice.
Explanatory Statement(s) pursuant to Section 102(1) of the Companies Act, 2013 In
respact of the Special Business herein Is annexed hareto and forms an integral part of
Motice.

The Registar of Directors and Key Managerlal Personnel and their shareholding
maintained under Section 170 of the Companies Act, 2013, the Register of Contracts or
Arrangements in which Directors ara inferested under Section 189 of the Companies Act,
20113 shall be made available for inspection In electronic mode during the AGM upan login

All documents refarred to In the Notice shall be mads avallable for Inspaction in electronic
moda by sending an a-mail from thelr registered a-mail address stating their Name, DP
1D/ Client 1D Number / Follo Number, Mobile Number to the Company al corporate @
hbportiolio.com

Members who would like to express their viewsfask questions with regard 1o the Financial
Statements or any other matter can submit their queries In advance through an e-mail
from their registered e-mall address mentioning their Name, DP (D / Client 1D Number
{ Folia Number, Mobile Number to the Company at corporate@ hbportfolio.com on or
before 14™ August, 2025 till 05.00 P.M. The views/questions of thoze Members will anly
be taken up who have mailed It to the Company within time and the same will be replied
by the Company suitably,

As per Regulation 40 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, all requests lor tiansfer of securilies including
transmission or ransposition shall be processed only In dematerialized form. In view
of the same and to eliminate all risks assoclated with physical shares and for ease of
portfollo managemert, members holding shares In physical form are reguested to
consider converting their holdings to demateralised form. For any assistance in this
regard, the members can contact to the Registrar and Share Transter Agent (RTA) of the
Company namely,

RCMC Share Registry Put, Ltd.

B-25/1, First Floor,

Okhla Industrial Area, Phase-ll,

New Delhi - 110 020

Phone: 011 - 26387320, 26387321

Fax: 011 - 26387322

E-mail: [yestorservices @ remedelhl.cor

The Ministry of Corporate Affairs (MCA) has notified provisions relating to Unpaid /
Unclaimed Dividend under Sections 124 and 125 of the Companies Act, 2013 and
the Investor Education and Protection Fund (Accounting, Audit, Transfer and Refund)
Rules, 2016. As per these rules, the amount of Dividend remaining Unpaid or Linclaimed
for a period of 7 (seven) years from the due date |s required to be transferred to the
Investor Education and Protection Fund (IEPF), constituted by the Ceniral Government.
The Shares in respact of such unclaimed divdend are also liable to be transterred to
the demat account of the IEPF Authority, The Equity Shareholders whose unclaimed
dividends! shares have been iransferred to IEPF, may claim back the same by making an
online application to the IEPF Authority, In Form Mo, IEPF-5 available on www.iepf.oov,
in and sending physical copy of the same duly signed along with the requisite documents
to the Company. The members can flle only one consolidated claim in the financial year
as per [EPF Hules.

The Campany strongly recemmends Shareholders to encash / claim thelr respective
dividends within the period given befow from the Company's Registrar and Share Transfer
Agent:

Fii ial Year Last Date for claiming Dividend
2016-17 Mo Dividend was declared
2017-18 No Dividend was declared
2018-18 No Dividand was declared
2019-20 No Dividend was declared
2020-21 No Dividend was declared
2021-22 Mo Dividend was declared
2022-23 14" September, 2029

2023-24 17" September, 2030

2024-25 253" December, 2031

17.

Pursuant to the provisions of Section 124 of the Companies Act, 2013 read with Investor
Edusatlon and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules,
2016 and Amendment Hulas thereto, the Company has duly transferred all Equity Shares
in respect of which Dividend has not been paid or claimed for seven (7) consecutive
years or more lo the specified DEMAT Accaunt of the Investor Education and Pratection
Fund {IEFF) Autharnty, Ministry of Corporate Affairs after giving Indlvidual notice to all such
Equity Shareholders and publication of newspaper advertisement theteto, The complete
details of such Equity Shares transferred to IEPF Account is available on the website of
the Company, hito.fwww.hbporfolio.com,

Any turther benetit on such Equity Shares except Right Issue shall be cradited to the |EPF
Account. The Equity Shareholders may claim back their Shares aiong with the Unclaimed
Dividend amount from the IEPF Authority by following the refund pracedure as detailed
on the website of IEPF Authority; hitp/fiepf.govin/[EPFA/refund.html. The refund
procedurs is also avalabie on the Company's website, ittp:/Mww. hbportfolio.com.
Company Secretary of the Company has been appointed as the Nodal Officer in terms
of the provisions of IEPF Rules and complete detalls are available on the website of the
Company; hitp:www.hbportfolio.comAEPF/PdiFlles/Madal Officer.pdi

Updation of PAN and other details:

The forms for updation of PAN, KYC Bank Details and Nomination viz., Forms ISR-1,
Form 1SH-2 and Form 15R-3 and Form SH-13 are available on Company's weabsite hifps:!/
wwi.hbportfolio.cominvestor-centrs!,

Members holding shares In elsctronlc form and wish to update their PAN, KYC, Bank
delails and Nomination are requested to contact their Depogitory Participants.

Further, SEBI has mandated w.e.f. 01 April, 2024, dividend to security holders (holding
securities In physical form) shall be paid only through electronic mode. Such payment
shall be made only after furnishing KYC details.

SEBI vide its Clrcular No, SEBIHOMIRSDMIRSD_ RTAMB/PICIR/2022/8 dated 25th
January, 2022 has mandated the listed entity thal the service requests recelved for
|ssuance of Duplicate Share Certificate, Felease of Shares from Unclaimed Suspense
Account of the Company, RenewalExchange of Share Certificate, Endorsement,
Sub-division/Spiitting of Share Cerificate, Conspiidation of Folios/Share Cerificates,
Transmission and Transposition shall be processed by issuing shares In dematerialised
form only and Physical Share Cartificates shall not be issued by the Company 1o the
Share Holder/Claimant.

Accordingly, Members are requested to make service requests by submitting & duly filled
and signed Form ISR - 4, the format of which is available on the Company's website
under the weblink: www.hbiportiolio.com

VOTING THROUGH ELECTRONIC MEANS:

In compliance with Section 108 of the Act read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Hegulation 44
of SEBI (Listing Obligations and Disclosure Hequirements) Regulations. 2015 and
various Circulars as mentioned above, the Members are provided with the facility
to attend AGM through VC / OAVM, lo cast their vote electronically through the
remocte e-voting before the AGM and through-e-voting duting the AGM, through the
Autherised Agency, National Securities Depository Limited (NSDL).

(i}~ The remgte e-voling period commences on Sunday, 17" August, 2025 (09.00
A.M) and ends on, Tuesday, 19" August, 2025 (05.00 P.M). The remote e-voting
module shall be disabled by NSDL for voting thereafter. Once the vote on a
rasolution is casted by the Meamber, the Member shall nat be allowed to change it
subsequently or cast the vate again,

(iiil  The e-voting rights of the Members shall be in proportion to the pald-up value of
their Shares in the Equity Share Capital of the Company. Members of the Company
holding Shares either in physleal form or in demateriallzed form, as an the cut-cff
date |.e. Wednesday, 13" August, 2025, may cast their vote by ramote e-voting /
g-valing at the meeting.

(iv)  Any person who acquires Shares of the Company and becomes a Member of the
Company after the dispatch of the Notice and holding Shares as on the cut-off
dale, e, Wednesday, 13" August, 2025, may obtain the login 1d and password
by sending a request al evoting @nsdl.ca,in. However, i you are already registered
with NSDL for remate e-veting then you can use your exiting user [D and password
for casting your vote.

(v} Mr. Dikshant Malhotra, Company Secretary in Whole-time Practice (Membership
Na.: F11008, C.P. No.; 14622) failling him Ms. Divya Malhotra, Company Secretary
in Whole-tima Practice (Membership No., A54069, C.P No., 28658) have been
appointed as the Scrutinizer(s) for conducting the remote e-voting & e-vofing at
AGM in a fair and transparent manner.

{vi)  Incase of any grievance connected with the facility for voting by electronic
means, Members can directly contact Ms. Pallavi Mhatre. Senior Manager
- NSDL, e-mail ID: evoling@nsdl.co.in or call on Toll Fres No.: 1800-222-
990. Members may also write to the Company Secretary at the &-mail ID

corporate @hbporiolio.com
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(B) INSTRUCTIONS FOR REMOTE E-VOTING PRIOR TO AGM ARE AS UNDER:

The way to vote electronically on NSDL e-voting system consists of “Tweo Steps” which are

mentioned below:

Step 1: Log-in to NSDL e-voting system at hitos.//www.evoling.nsdl.com
Step 2: Cast your vote electronically and join the AGM on NSDL e-voting system,
Step 1; Log-in to NSDL e-veoting system at https:/wwiw.evoting. nsdl.eom

A

SHAREHOLDERS holding securi s}a demat mode:

In terms of SEBI circular no. SEBVHO/CFDICMDICIR/P/2020:242 dated 09" December,
2020 in retation to e-Voting facility provided by Listed Companies. Individual shareholders
holding securities In demat mode are allowed to vote through their demat ageount
maintained with Depositories and Depositary Parlicipants. Shareholders are advised
to Update thelr mabile number and email Id In thelr demat accounts In order to access

e-Voting facility.

Login method for Individual Shareholders holding securities in demat mode s given below:

Type of shareholders

Login Method

Type of sharsholders

Login Method

Individual Shareholders
holding seclrities
In demat mode with
NSDL,

1

For OTP based login you can click on hitps:'esetvices nadl.
com/SacureWeb/evotingfevotingiogin.sp. You will have to
enter your B-digt DP |D.8-digit Client Id, PAN No.. Verification
code and generale OTF. Enter the OTP received an registerad
emall id/moblle number and click on login. After successful
authentication, you will be redirected to NSDL Depository she
whiergin you can gee e-Voting page. Click on company name of
e-Voting service provider .. NSDL and you will be redirected
to e-Voting website of NSDL for casting your vote during the
ramote e-\Vating period or joining virlual meeting & voling during
the meeting.

Existing IDeAS user can visit the e-Services website of NSDL
Wiz, hitps:leservices.nsdleom either on a Personal Computer
of on a mobile. On the e-Services home page click on the
"Beneficial Owner” icon under “Legin™ which is available
under ‘IDeAS” section , this will prampt you o enter your existing
User ID and Password, Atter suceessful authentication, you will
be able to see e-Voling services under Value added services.
Click on “Access to e-Voting” under e-Voting services and you
will be able to see e-Voting page. Click on company name or
e-Voting service provider i.e. NSDL and you will be re-directad
to e-Voting website of NSOL for casting your vate during the
remote e-Voting perod or joining virtual mesting & voting during
{he meeting.

If you are not registered for IDeAS e-Services, optlon to reglster
s avalable al hitps.feservicesnsdl.com. Select "Register

Online for IDeAS Portal” or olick at hilps://eservices nsdl com!
SecureWeb/ldeasDirectHea s

Visit the e-Voting websile of NSDL. Open web browser by typing
the following URL: https:fwww evoting.nsdlcom! either on a
Personal Computer or on a mobite, Once the home page of
e-Yoting system Is launched, click on the icon "Login” which is
available under 'ShareholderiMember’ section, A new screen will
open. You will have o enter your User 1D (i.e. your sideen digit
damal account number hold with NSDL), Password/OTP and
a Verification Code as shown on the screen. After successful
authentication, you will ba redirected to NSDL Depasitary site
wherein you can see e-Voting page. Click an company name ar
a-Voting service provider i.e. NSDL and you will be redirected
1o e-Voting website of NSDL for casting your vote during tha
remote e-Voting perod or joining virual mesting & voting during
the meeting.

ShareholdersMembers can also download NSDL Mobile App
“NSDL Speede” facility by scanning the QR code mentioned
below for seamless voting experlence.

N5DL Mobile App is available on
@ AppStore B Google Play
[EisrE i0k;%-510)

Individual Shareholders
holding securities in
demat mode with CDSL

1. Users who have opted for CDSL Easi / Easiest facility. can
logln through thelr existing user Id and password. Option will
be made available to reach e-Voting page withoul any further
authentication. The users o login Easl /Easiest are requested
to visit CSL website www.cdslindia.com and click an login leon
& New System Myeasi Tab and then usar your existing my easi
Usernarme & password.

2. After successiul login the Easi/ Easiest user will be able to see
the e-Voting option for eligible companies where the svoling Is
in progress as per the informaticn provided by company. On
clicking the evoting option, the user will be able to see e-Voting
page of the e-Voling service provider Tor casting your vote during
the remote e-Vioting period or joining virtual meefing & voting
during the meeting. Addifionally, there is also links provided to
access the system of all e-\oting Service Providers, so that the
user can visil the e-Voting service providers' website directly,

3. |fthe user is not registered for Easi/Easiest, aption to register is
available at CDSL website www.cdslindia.com and click on login
& New System Myeas| Tab and then click on registration option,

4, Altematively, the user can direclly access e-Violing page by
providing Demat Account Number and PAN No, from a e-\oting
link available on www.cdslindia.cam home page. The system
will authenticate the user by sending OTP on registered Mobile
& Emall as recorded In the Demat Account After successtul
authentication, user will beable to see the e-Voting option where
the evoling is In progress and also able to directly access the
systam of all e-Voting Sarvice Providers.

Individual Shareholders
(holding securiies in
demat mode) login
through their depository
participants

You can alsa login using the login credentlals of your demat account
tnrough your Depository Participant registered with NSDLICDSL for
e-Vating faciity. upon logaing In, you will be able to see e-Voting
option. Click on e-Valing option, you will be redirectad 1o NSDL/
CDSL Deposttory site- after successiul authentication, wherein you
can see a-Voting feature. Click on company name or e-Voting senvice
provider 1.2, NSDL and you will be redirected 1o e-Voting website
of NSOL for casting yeur vote during the remote e-Vioting perlod or
|@ining virual meating & voting during the meeting.

Important note: Members who are unable fo refrieve User [Df Password are advised 1o use
Forget User 10 and Forget Password option available af abovementioned website,

Helpdesk for Individual Shareholders holding securities in demat mode for any technical
issues related to login through Depository i.e. NSDL and CDSL:

Login type

Helpdesk details

holding  securities  In
maede with NSDL

Individual Shareholders|Members facing any technical issue in login ean contact

damal |NSDL helpdesk by sending a request at evoting@ nsdl.co.in
or call at 022 - 4886 7000

holding securities In
maode with CDSL

Individual Shareholders |Members facing any technical issue in login can contact

demat|COSL helpdesk by sending a request at helpdesk evoling @
cdslindia.com or contact at oll free no, 1800-21-08811

B.  Login Method for e-Voting and joining virtual meeting for Sharshoelders OTHER
THAN INDIVIDUAL SHAREHOLDERS holding securities in demst mode and
Shareholders holding securities in Physical Mode:

How to Log-in to NSDL ¢-Voting website?

1 Visit the e-voting website of NSDL. Open web browser by typing the following URL:
https:iwww.evoting.nadi. com/ either on a Persenal Computer oron 8 mokile.

2. Oncethe home page of e-Voling system is launched, click on the icon “Login™

which is available under 'ShareholderMember' section.

3. Anew screen will open. You will have to enter your User |D, your Password/OTP
and a Verification Code as shown an fhe screen,

Alternatively, if you are registered for NSDL e-services le. IDeAS, you can log-n
at hitpsieservices.nsdl.com/ with your existing IDeAS login, Once you lag-in ta
NSDL e-services after using your log-in cradentials, click on e-voting and you can
proceed to Step 2 &, Casl your vole electronically.
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Step 2: Cast your vote electronical

4, Your User |D details are glven below:

M of holding st ie.| Your User D is:
Demat (NSDL or CDSL) or Physical

a) For Members who hold shares inj8 Character DP |0 followed by 8 Dight
demal account with NSDL, Client 1D

For example, ifyour DP |0 is INS00** and

Client 1D iz 12°**** then your user 1D is

INBOO" =13,

b} For Members who hold shares in] 16 Digit Benaficiary 1D

demal atcount with CDSL, For example, If your Bensficiary 1D is
(aremmemeanest Ahien your user 1D s

c) For Members holding shares in]EVEN MNumber followed by Folio Number
Physica! Farm. registered with the company

For example, If folla number s 001" and

EVEN is 120893 then user ID Is 120993

001+

Password defails for shareholders other than Individual sharehoiders are given
below:

o

a)  If you are already registered for e-voting, then you can use your axisting
password to login and cast your vote.

by It you are tsing NSDL e-Voting system for the first time, you will need to
refrigve the 'inifial password’ which was commuricated 1o you, Once you
retrieve your ‘initial password', you need to enter the ‘inltial password’ and
the system will force you to change your password.

©) How to retrieve your initial password'?

o If your email 1D is registered in your demat account or with the
Company, your ‘nitial password’ s communicated to you on your
emall D, Trace the email sent to you fram NSDL from your mallbax.
Open the e-mail and cpen the attachment |.e. a . pdifile: The password
to-open the .pdf file is your 8 digit client I for NSDL account, last 8
digits of client I for CDSL account or folio number for shares held
In physical farm. The .pdf file contains your ‘User ID"and your ‘initlal
password'.

o It your email 1D Is not registered, please refer the “PROCEDURE
FOR REGISTRATION OF E-MAIL ID FOR OBTAINING E-VOTING
USER ID & PASSWORD, NOTICE OF AGM, ANNUAL REPORT
2023-24 AND UPDATION OF B ANK ACCOUNT DETAILS" provided
hereinafter.

B. If you are unable fo retrieve or have not recalved the “Initial password” or have
forgotten your password,

a) Click on “Forgot User Details/Password?™ (If you are holding shares In
your demat account with NSDIL or CDSL) option avaiiable on wwitevoting.
nedl.com.

by  Physical User Reset Password?” (If you are holding shares In physical
muade) option available on www,evoting.nsdl.com,

€) If you are still unable to get the password by aforesaid two options. you
carn send a reguest at evoting@nedl.co In mentianing your demat account
number / tolio number, your PAN, your name and your reglstered address
el

dj Members can also use the OTP ({One Time Password) based login for
casting the votes on the e-voting system of NSDL.

7. Afterentering your password, tick on Agree to "Terma and Conditions” by selecting
on the check box

8. Neaw, you will have to click an “Login” button.
9. Afteryou click on the "Legin” button, Home Page of e-voting will open.

and join the AGM on NSDL e-Voting system.

After successful login at Step 1, you will be able to see all the companies "EVENT In which
you are holding shares and whose voting cycle and General Meeting is In actlve status.

Select *EVEN" of company for which you wish to cast your vete duning the remote e-vating
pericd and casting your vote durlng the General Meeting. For jeining virtual mesting, you
riead to click on "VC/OAVM' link placed under "Join General Meating”,

F4

1,

Now you are ready for e-voting as the Voting page opens.

Cast your vote by selecting appropriate options l.e. assent or dissent, verify / madify the
number of shares for which you wish o cast your vote and click on “Submit” and also
“Confirm” when prompted,

Upon confirmation, the messaoge “Vole cast successiully” will be displayed,

You can also take the printout of the votes cas! by you by clicking on the print option on
the confirmation page

Onee you confirm your vote on the-resclution, you will not be allowed to medify your vote.

=> General Guidelines for Shareholders:

Institutional shareholders (L.e. other than Individuals, HUF, NRI stc.) are required to send
scanned copy (PDFUPG Farmat) of the relevant Board Resolution/ Authority letter etc.
with attested specimen signature of the duly authorized signatary(ies) who are authorized
o vote, to the Scrutinizer by e-mall to [nfo@dmassociatesin with a copy marked to
evoling@nsdl.com. Institutional sharehaldars (.. other than individuals, HUF, NRI etc.)
can also upload their Board Resolution / Powear of Attarnay [ Authority Letter etc. by
clicking on “Upload Board Resolution | Authority Letter” displayed under "e-Voting” {ab
in their login,

It is strongly recommended not to share your password with any other person and take
utmost care to keep your password confidential. Login to the swvoting website will be
disabled upon five unsuccessful attempls fo key in the carect password, In such an
evant, you will nesd to go through the "Forgol User DelailsiPassword 7" or "Physical User
Reset Password?" option available on www.evating.nsdl.com to reset the passwaord.

In case of any queries! grisvances, you may refer the Frequently Asked Questions (FAQs)
for Shareholders and e-voting User manual far Shareholders available at the download
saction of www.evoting.nsdl.com or call on toll free no.; 022-48867000 or send a request
1o Ms, Pallavi Mhatie, Senior Manager at evoling@nsdl.co.in

Process for thosa shareholders whose email ids are not registered with the depositories
for procuring user id and password and reqgistration of & mail ids for e-voting for the
resolutions set out in this notice:

EH

In case shares are hald In physical mode please provide Folio No., Name of shareholder,
scanned copy of the share certificate (front and back), PAN (seli-attested scanned copy of
PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by emall to comporate @
hbportfalio.com.

In case shares are held in demat mode; please provide DPID-CLID (16 dight DPID +
CLID or 16 dight beneficiary I0), Name, client master or copy of Consglidatad Account
staternent, PAN (self-attested scanned copy of PAN card), AADHAR (selt-attested
scarmed copy of Aadhar Card) to corporate @hbportfolio.com. i you are an Individual
shareholdars holding securities in demal moda, you are requested to refer to the login
method explained at step 1 (A) l.e. Login method for e-Yoting and ioining virtual meeting
fot Individual shareholders halding securities in demat mode.

Alternatively shareholderimembers may send a reguesi o evoling@nsdlcom for
prociuring user |d and password for e-voting by providing above mentioned documents.

In terms of SEB| circular dated December 8, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholdets holding securities in demat mode are allowed to vote
through their datnat account maintained with Depositaries and Depository Participants,
Shareholders are required to update their mobile number and email 1D correctly in their
demal account in order 1o access e-Voting facility,

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE EGMW AGM
ARE AS UNDER:

1

The procedure for a-Voting on the day of the EGM/AGM |s same as the Instructians
mentioned above for remote e-voting,

Only those Members! Shareholders, who will be present in the EGM/AGM through VC!
CAVM facility and have not casted thelr vote on the Resolutions through remote e-voting
and are otherwise not barred from doing so, shall be eligible to vote through e-voting
system in‘the EGM/ AGM,

Members who have voted through Remote e-vating will be eligible to attend the EGM/
AGM. However, they will nat be eligible to vote at the EGM/AGM.

The details of the person whe may be contacted for any grievances connected with the
Tacility for e-voling on the day of the EGM/AGM shall be the same person mentionsd for
remote a-voling.
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INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM THROUGH VC/0AVM
ARE AS UNDER:

(i

(i)
(iii)

(iv)

v

Member will be provided with a facility to attend the EGM/AGM through VCIOAVM
through the NSDL e-voting system. Members may access the same by fallowing the steps
mentioned above for access fo NSDL e-voting system. Afler successful login, you can
see link of "VCIOAYM link” placed under “Join General mesting” menu against Company
name. You are requested 1o click on WGIOAVM link placed under Jain General Meeting
menu. The fink for VC/OAVM will be avallable in SharehelderMember login where the
EVEN of Company will be displayad. Please note that the members who do not have
the User ID and Passward for e-voiing or have fargotten the User ID and Password may
retrieve the same by following the remote e-voling instructions mentioned in the notice to
avoid last minute rush.

Members are encouraged 1o join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with & good speed to
avoid any disturbance during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through
Laptop connecting via Mobile Hotspol may experience Audio/Video logs due to
Fluctuation in their respective network. It Is therefore recommended to use Stable WiF
or LAN Connection 1o mitigate any kind of aforesaid gliiches:

Members who would lke to express their views/ask questions may send their questions
In advance mentioning their name demat account numberifolio number, email id, mobile
number at corporate@ hbportollo.com. The same will be repliad by the company suitably.

{F)

DECLARATION OF RESULTS ON THE RESOLUTIONS:

(i} The Scrutinizar shall, immediately after the conclusion of voting at the AGM, first
unblock the voles cast at the meeting through e-voting, thereatter unblock the
votes cast through remote e-veting In the presence of at least two witnesses notin
the employment of the Company, and make, not later than two working days from
canclusion of the meeting, a Consolidated Scrutinizer's Report of the total voles
cast in favour of against. if any, to the Chairman or a person authorized by him in
writing who shall countersign the same, The Chalrman or a person authorized by
him Inwriting shall declare the result of the vating farthwith upon subimission of the
Serutinizer’s Report.

(iy ~ The Company shall submit to the BSE Limited within two working days frem the
conclusion of the mesting. details regarding the voting resuits in the prescribed
format, The results declared along with the Scrutinizer's Repori(g) shall also be
placed cn the website of the Company, hitp:/www.hbportfolio.com and on the
website of NSDL, https:/iwww.evoting.nsdl.com immediately after the declaration
of resulis

(it} Subject to the receipt of requisite number of votes, the resolution{s) shall be
deemed to be passed on the date of the meeting.

PROFILE OF DIRECTORS SEEKING APPOINTMENT / RE-APPOINTMENT AT THIS ANNUAL GENERAL MEETING

PARTICULARS

MR. LALIT BHASIN

MRS. ASHA MEHRA

Directors Identification Number (DIN)

oooc2114

02658967

Date of Birth

14" August, 1968

08" August. 1940

Date of Fitst Appointment on the Board

271h July, 2004

Appointment of Mrs, Asha Mehra will be effective from the date of
passing of the special resclution placed as Item no. 5 of the Notice

Profile / Expertise in Specific functional Areas.

Mr. Lalit Bhasin, Director (Chairman) |s a commerce graduate
from Bhrl Ram College of Commerce, Delhl University, He
brings with him nearly three decades of expertize In the fleld
of management, hospitality, Investments and capital market

Mrs. Asha Mehra Is a graduate from 51 Xavier's College, Bombay, She
Is @ post graduate from Bombay YUniversity. Mrs. Asha Mshra is retired
membar of Central Board of Direct Taxes, Income Tax Sattiamant
Commission. She had warked in Indian Revenue Services as class 1
afficer. She was commissioner of Income Tax in the year 1988 and chiaf

commissioner of Income Tax in the year 1985,

1. HE Estate Developers Lid
2. HB Stockholdings Lid.
3. HR Leasing & Finance Co. Lid,
Other Companies:
. RRE Master Securities Delhi Lid,
. RRB House Finance Pyt Lid
Pal Properties (India} Pyt. Lid.
HE Financial Consultants Put. Lid,
ALMR Gems & Trading Put. Lid,
. Taurus Investrment Trust Company Limited
10 Infinix2 Hotels & Resorts Pyt Lid.

W o~

Qualifications Graduate from Shri Ram College of Commerce, Dalhi Past Graduate from Bombay Universily
University
List of Di hip in other C Listed Companies: Other Company:

1. HB Stockhaldings Limited

Membership of Committee of the Board in other
Companies.

Audit Committes

1. HB Leasing & Finance Co. Ltd. {(Member}

2. Taurus Investment Trust Company Limited (Member)
Stakeholders Relationship Committee

3. HB Leasing & Finance Co. Ltd. (Chalrperson)
Nomination and Remuneration Committes

4, HB Leasing & Financa Co. Lid, (Membear)

Risk Management Committee

5. HB Leasing & Finance Co. Ltd, (Member)

Audit Committee

1. HB Stockholdings Limited (Chalrperson)
Stakeholders Relationship Committes

2. HB Stockholdings Limited (Member)
Nomination and R ation Committes
3. HB Stockholdings Limited (Chalrperson)
Risk Managemen! Committee

4, HB Stockholdings Limited (Member)

or KMP of the Company

No. of Equity Shares held 63,274,671 NIL
No. of Board Meetings attended/entitled to attend | 3/4 MN.A
during the year

Whether related to any Board Members, Manager | No MNo

Place: Gurugram
Date: 26" May, 2025

o

BY ORDER OF THE BOARD
FOR HB PORTFOLIO LIMITED

Sd-
MOHIT CHAUHAN
(Company Secretary)

Membership No.: ACS-53839
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013:

ITEM NO. 4

The Board of Directors, at its mesting held on May 26, 2025, had recommended the appointment of Mr. AN, Kukreja, propriator of AN, Kukreja & Co., Company Secretaries (Firm Registration Ma.
51995DE01490 and Peer raview No. B75/2020), as the Secretarial Auditors of the Company, in accordance with the provisions of Section 204 of the Companies Aadt, 2013 and Regulation 244 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, for a term of 5 (Five) consecutive years starting from the FY 2025-26 to FY 2023-30, subject to approval by the Members
atthis Annual General Meeting.

The details required to be disclosed under provisions of Regulation 36(5) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 are as under:

Sl No. |Particulars Details

1. Proposed Secretarial Auditors The Board in its meeting held on 26" May, 2025 had recommended the appaintment of Mr. A.N. Kukrela. proprietor of AN, Kukreja
& Co., Company Secretaries as Seoretarial Audltors,

2. Basis of recommendation Mr, AN. Kukreja, Proprietor of A.N. Kukrela & Co., has done B.A. L.L.B, FCS, Post Graduate Diploma in Personnel Management
and Industrial Relation. He has been member of the ICSI for mare than 3 decades. He is at present working as a practicing
Company Secratary focusing on Corporate Affairs, Company Law, SEBI matters. labour law advisory and Arbitartion for more than
2 decades.

3 Credentlals of Proposed Secretarlal Auditor Mr. AN, Kukrsja, Proprietor of AN, Kukreja & Co., Company Secretarles is holding a Pesr Heview Certificate No, 875/2020 Issued
by the Peer review Board of the institute of Company Secretaries of India.

4, Temns of Appaintment Five (5) consecutive years from the FY 2025-26 to the FY 2028-30 subject to approval of members at this Annual General Meeting,

5. Proposed Fees The Board of Directors recommended the remuneration of As. 85,000/~ per annum (including the faes tor issuing Annual Secretarial
GCompliance Certificate and Certificate with respect to Disqualification of Direclors) plus applicabls taxes and out of pocket
expenses for the Financial Year 2025-26, subject 10 approval by the Members at this Annual General Meeting.

The Board recommends the Resolution at ltem No. 4 of the Naotice for the approval of the Members by way of Crdinary Resolution

ITEM NO. 5

The Board of Directors, on the recemmendation of Nomination and Remuneration Committee, in its mesting dated 26" May, 2025 had considered and recommended to the shareholders appointment
of Mrs, Asha Mehra (DIN: 02658367) as a director in the capacity of Non-Executive Independent Director by passing a special resolution at the general meeting of the Company and she shall not
be liable to refire by rotation.

Mrs. Asha Mehra aged about BS years Is a post graduate and holds a diploma In Tax Management, 1972, She has hek] various prestiglous positions with Government of India like Assistant/ Deputy
Commissioner of Income Tax, Deputy Director of Income tax, Commissioner of Income Tax, Mew Delhl, Chief Commissioner of Income Tax, Rajasthan, Member of Central Board of Direct Taxes
(CBDT) et

The Company has recelved raquisite consent from Mrs, Asha Mehra to act as Director of the Company and a declaration to the effect that she is not disqualified under section 164 (1) or Section 1864
(2) of the Companies Act, 2013 and is not debarred from holding the office of Director by virtue of any SEBI Order or any other such autherity. The Company has, In ferms of Section 160{1) of the
Act, received in writing a notice from Member, proposing her candldature for the office of Director,

In the Cpinion of the Board, Mrs. Asha Mehra fulfils the conditions specified in the Act and the criteria of Independant Director In terms of the provisions of Section 149 of the Companles Act, 2013
and Regulation 16(1){b) of SEB| LODR Regulations, 2015 and she is Independent of the management, She is not related to any of the Directors ar Key Managerial Personnel {including relatives af
Directors or Key Managerial Personnel) of the Gompany in terms of Section 2(77) of the Companies Act, 2013.

Copy of Draft Lettar for her appointment as Non-Executive Independent Director sefting cut the terms and eonditions would be made avallable for Inspection through electronle mode without any
fae by the members, up to the date of the AGM.

As per the requirements of Reaulation 36(3) of the SEBI LODR Regulations. 2015 and Secretarial Standards-2. issued by the Institute of Company Secretaries of India, the required details of Mrs.
Asha Mehra are given in Notes forming part of the Notice.

As per the provisions of Section 149 of tha Act, an Independent Director shall hold office for & term up to five consscutive years on the Board of the Company and is not liable to retire by rotation.

Further, In terms of Regulation 17(14) and applicable provisions of the SEBI LODR Regulations, 2015 as amended from time to lime, no listed enlity shall appoint a parsen or continue the directorship
af any person as a Non-Executive Director wha has attained the age of 75 years unless a Special Resolution Is passed to that effect. Provided that the listed entity shall ensure compliance with this
sub-regulation at the time of appointment or re-appointment or any time pricr to the non-executive director attains the age of seventy-five years.

The Board recommends fo the Shareholders, that the association of Mrs. Asha Mehra would be beneficial to the Company based on her knowledge, background and extensive experience in the
field ot finance and her appointment will be an Imvaluable input to the Company’s strategic direction and declsion making, thus it s deslrable to appoint her as Non-Executive Independent Director
of the Company for a term of & (Five) conseculive years from the date of passing of this resalution,

Excapt Mrs. Asha Mehra andior her relativas, none of the Director, Key Managerial Personnel (KMP}or their relatives are inany way concemed or Interested, financially or otherwise, in the resolution.

The Board recommends the Hesolution at ltem M. 5 of the Notice for the approval of the Members by way of Special Resolution.

BY ORDER OF THE BOARD
FOR HB PORTFOLIO LIMITED

Sd/-

MOHIT CHAUHAN

Place: Gurugram {Company Secretary)
Date: 26" May, 2025 Membership No.: AC5-53839
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BOARD'S REPORT

To the Members,

Your Directors are pleasad to present the 30" Annual Report together with the Audited

Financial & (Standalone & C lidated) for the Fi lal Year ended 21* March,
2025,
FINANCIAL RESULTS

The summarized financial results of the Company during the year under review are as under:

(Amount in Rs Lakhs)

Particulars Standalone Consolidated
Year Ended | Year Ended | Year Ended | Year Ended
31" March,| 317 March, | 31* March,| 317 March,
2025 2024 2025 2024
Total Revenue from Operations 149231 3756.80 2784.02 5401.71
Other Income 3.62 17.65 44 56 101147
Total Income 148593 3774.45 2828.58 5502.88
Expenses 1568, 11 3630.20 263332 4705.75
Profit { (Loss) Before Tax {72.18) 144.25 195,26 79713
Tax Experise 4.80 5.69 17462 280.22
Profit! (Loss) After Tax (76.98) 138,57 20,64 516,91
Share of Profit from Associales - - (24.95) 185.59
Profit/ (Loss) for the year (76.98) 138.57 (4.31) 702.50
Other Comprehensive Income for the (1413.87) 807000 (821.14) R778.64
year, net of tax
Total Comprehensive Income for (1480.85) B208.57 (825.45) 9481.14
the year
DIVIDEND

The Beoard of Directars in iis meeting held on 147 Novamber, 2024 declared Interim dividend of
Rs. 1/ (Rupee One Only) per Equity Share of Rs, 10/~ each l.e. 10% for the financlal year 2024-

25 and it was pald to the eligible-shareholders of the company on 08" December, 2024, The:

same will be considered as Total/ Final Dividend for the financial year 2024-25.

TRANSFER TO GENERAL RESERVE

The Board of Directors of your Company has decided not to transfer any amount to the Genaral
Reserve for the year under reviaw,

An amount of Bs. 22,51 crores has been transfered to the head "Aetained Eamings™ from the
head "Statutory Resarve” since the company |s no longer reauired fo malntain the sald staturory
reserve,

PERFORMANCE REVIEW

In the Financial Year 2024-25 the Indian stock markst witnessed very high volatility with
benchmark stock Indices Sansex and Nifty making decent gains In the first half but losing in the
second half of the year due o geapolitical tensions, Fil outflows, change in the US governmant,
lesser than anticipated rate cuts by the US Federal Reserve etc.

The Nifty 50 Index opened at 22,455 on 017 April, 2024, rose to 28,135 on 307 September, 2024
and declingd to 23,519 on 31 March, 2025,

. Consolidated Performance

During the Financial Year under review, the Company reported Total Income of HAs
2828 58 Lakhs which is lower than previous financial year’s Total Income of Rg 5502 88
Lakhs, Profit after tax stood at Bs 20.84 Lakhs as apainst Profit after tax of Rs 516.91
Lakhs in the previous financial year.

I Standalone Performance

During the Financlal Year under review, the Company reported Total Income of RAs
149583 Lakhs which is lower than previous financlal year's Total Ineome of Rs 3774.45
Lakhs. The Met Loss after tax stood at Rs. 76.98 Lakhs as agalnst Profit after tax of Rs
138,57 Lakhs in the previous financial year,

Industry trends and is future prospscts have been summed up in the Management
Discussion and Analysis Repon which forms par of this report,

STATUTORY STATEMENTS

(i  Share Capital
The Paid-up Equity Share Capital as on 31* March, 2025 stood at Rs 10,76.42.300/-
comprising of 10764230 Equity Shares of Bs 10¢- each, During the year under review,

the Company has not issued any Shares with differential voting rights or granted stack
options, sweat equity ete,

The Sharehalding of Directors of the Company (including Promotar Director) is alven In
the Corporate Governance Repaort forming part of the Board's Heport.

(il Number of meeting(s} of the Board
During the year under review, 4 (four) Board Mestings were convened and held. The

detalls of such meeting(s) are given in the Comporate Govemnance Report which forms an
integral part of the Board's Report.

(iiiy Committess of the Board

The Company has several Committees which have been established in compliance with
the requirement of the relevant provisions of applicable laws and statutes. As an 317
March, 2025, the Board has 3 (three) committees namely, Audit Committes, Nomlination
and Remuneration Cemmittes and Stakeholders Relationship Committee: A detailed note
on the composition of the Committees is provided in the Corporate Governance Report,
which forms an integral part of the Board's Report.

(iv) Public Deposits
The Company has hot accepted any Deposits from the Public under Section 73 of the
Companies Act, 2013 read with the Companies (Acceptance of Deposiis) Rules, 2014,
d by the lat
There are no significant material crders passed by the Regulators ar Courts ar Tribunal

during the year under review which has an Impact on the Going Concern status and
Campany's operaticans in future.

s or courts

(v}  Significant and other ial orders p

(vi) Particulars of Loans, Guar orl

The principal business activity of the Company is to provide both financial and non-
financial services. Details of Loans, Guarantees and Investments made by the Company
i the ordinary course of its business are given In the niotes to the Financial Statements,

(vil) Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and
CQutgo

The particulars required under Saction 134(3)(m) of the Companies Act, 2013 read with
Rule & of the Companies (Accounis) Rules 2014 in respect of conservation of anergy and
technology absorption are not applicable to your Company,

The total foreign exchange earmings during the year undat review and previous period
i MIL and total foreign exchange out go during the year under review and the previous
period Is NIL.

(viii} Change in the Nature of Business

There is no change in the nature of business of the Company during the year under
reviaw,

{ix) Maintenance of cost records

The nature of Company’s business / actvities Is such that malntenance of cosl records
under Section 148{1) of the Companies Act, 2013 Is not applicable to the Company,

(x}  Material Changes and commitmenis

No material changes and commitments have oecurred between the end of the financial
year to which the financlal statements relate and date of this report, affecting the financial
position of the Company.

(xi) Reporting of frauds by the Auditors
No fraud has been noticed or reported by the Statutory Auditor's during the course of their
Augit,

SUBSIDIARIES. JOINT VENTURES AND ASSOCIATE COMPANIES

()  Subsidiaries
The Company has folowing Subsidiaries as on 31 March, 2025:

Name of the Company As on 317 March, 2025
No. of % of
Shares holding
1. HB Securitigs Limited 8207570 100.00%
2. HB Corporate Services Limited 4257478 87.40%
3. TaurusAsset Management Company Limited" 16931176 99.99%
4, Taurus investment Trust Company Limited 78850 80.39%
5. Infinix3 Hotels & Resorts Private Limited 5000000 | 100.00%

(") Urlisted Material Subsidiary Company

A separate staiement containing the salient features of the Financial Statement of
the Company’s Subsidiaries is belng provided in Form AOC-1 along with Financlal
Statements in ferms of Section 129(3) of the Companles Act; 20M3. The Financial
Staternents of the Subsidiary Companies will be made available upon request by any
Member of the Company interested in cbtaining the same. The Financial Statements of
the Subsidiary Companies will also be kept for inspection by any Memberaf the Company
at jts Regisiered Office.

The Company has & policy for determining Material Subsidiaries in compliance with the
provisions of Regulation 16 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The said Pollay iz avallable en the website of the Company having
following web link, hitps:@www.hbportfollo.comiwp-contentiuploads/2024/11/MATERIAL-
SUBSIDIARY.pydf
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(i) Joint Ventures

The Company is not having any Joint Vienture business and no Company has becoma its
Joint Venture during the year under review.

(iii)y Associate Companies

I terms of Sec 2(6) of the Companies Act, 2013, Merwanjee Securities Limited is an
Associate Company, A separate staiement cantaining the salient features of the Financial
Statement of the Company's Associate Is being provided in Form AOC-1 along with
Financial Statements in ferms of Section 123(3) of the Companies Act, 2013,

MANAGEMENT DISCUSSION & ANALYSIS REPORT AND CORPORATE GOVERNANCE
REPORT

As required under Begulation 34{3) read with Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Management Discussion & Analysis Heport:
a Report on the Corporate Governance together with the Compliance Certificate from the
Company’s Statutary Auditors confirming compliance{s) forms an integral part of this repoart.

WHISTLE BLOWER POLICY — VIGIL MECHANISM.

In terms of the provislons of Sec 177(9) & (10) of the Companies Act, 2013 and pursuant to
the provisions of Reguiation 22 of the SEBI (Listing Obligations and Disclosure Requiremants)
Regulations, 2015, a Vigil Mechanism for Stakehaolders, Employees and Directors ofthe Company
has been established, The Whistle Blower Policy is available on the wabsite of the Company

PREVENTION OF SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE

The Company has zero tolerance for sexual harassment at workplace and adopted a Policy
on preventian, prohibition and redressal of sexual harassment at workplace and constifuted an
Internal Complaints Committee in line with the provisions of the Sexual Harassment of Women at
Workplace (Pravention, Prohibition and Redressal) Act, 2013 and the rules framed thereunder,

The Company has complied with provisions relating to the canstitution of Internal Complaints
Committee under the Sexual Harassment of Women at Workplace (Pravention, Prohibition and
Redressal) Act, 2013,

The Internal Complaint Committee comprises of following membets:

(i) “Mrs. Banmala Jha, Presiding Officer (Manager - HE Estate Developers Lid,)

(i} Mrs, Madhu Suri, Member (Werking in the Delhi Lagal Services Authority as a Counsellor)
{iily  Mr. Anll Goyal, Member (Managing Director)

(v} Mr. Mohit Chauhan, Member (Company Secrelary)

(") Appointed w.e §. 24th December, 2024

The Company has conducted a session far employees lo make them aware about the provisions
of the Sexual Harassment of Wamen al Workplace (Prevention, Prohibition and Redressal)
Act, 2013 and rules made there under and the provisions of Internal Complaint Pollcy of the
Company.

Status of Compiaints under the POSH Act during the Financial Year 2024-25 is detalled beiow:

having following  web  link,  httosiwww.hbportfolio.comiwp-content/uploads/2025/04/28-
Revised-Whistle-Blower-Policy-HBPL-05.04 2025 pdi

RELATED PARTY TRANSACTIONS

The Related Party Transactions that were entered during the financial year under review
wara on arm's length basis and were In the ardinary course of business. The Audit Committea
has accorded |ts omnibus approval Tor the sald fransactions. The detalls of all Related Party
Transactions entered by the Company during the Financial Year 2024-25 are disclosed in Note
No. 34 of the Financial Statements,

During the year under review, the Company has not entered into any materially significant
Related Party Transaction under Section 188 of the Companles Act, 2013 and Regulation 23 of
tha SEBI (Listing Obligations and Disclosure Raquirements) Regulations, 2015, Accordingly, the
disclosure of Related Party Transactions as required under Section 134(3)(h) of the Companies
Act, 2013 In Form AQC-2 is not applicable. None of the Directors has any pecuniary relationships
of fransactions vis-a-vis the Company.

Further, the Gompany has a Policy to regulate transactions between the Company and ite
Related Parties, In compliance with the applicable provisions of the Companies Act, 2013, the
Rules macde there under and Regulation 23 of the SEBI (Listing Obligations and Disclosurs
Requirements) Regulations, 2015. The Policy |s avallable on the website of the Company having
following web link, hitps J'www. hbpertfolio.comiwo-content/uploads/2025/02/BPT-POLICY. odi

CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING

The Company endeavors to preserve the confidentiality of un-published price sensitive
information and to prevent misuse of such information. The Company is commited to
transparency and fairess In dealing with all Stakeholders and In ansuring adherence to all laws
and regulation in force.

The Board of Direstars has adapted the Cade of Conduct for regulating, monitaring and reparting
of trading by insiders and other connected persons, in compliance with Regulation & of the SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to
time: The Code of Conduet fays down guidelines and procedures fo be followed and disclosures
to be made while dealing with the Shares of the Company, as well as the consequences of
violation. The Code of Conducl has been formulated for prevention of Insider Trading and to
maintain the highest standards of dealing in Company Securities,

Further, the Policy and procedure for inquiry in case of leak of unpublished price sensitive
information or suspected leak of unpublished price sansitive information have been framed In
line with the provisions of the Insider Trading Regulations, as amended.

PRESERVATION OF DOCUMENTS & ARCHIVAL POLICY.

In terms of Regulation 9 aof the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company has a Policy for Freservation of Documents & Archival thereof,
classifying them in two categories as follows;

fa) documents whose preservation shall be permanent in nature;

{b)  documents with preservation period of not |ess than eight years after completion of the
relevant transactions.

The said Policy is available on tha website of the Company having following web link, hitps:
www. hbporifolio. comiwp-content/uplnads2025/02/Pre servation-ot-docurments pdt

DEVELOPMENT AND IMPLEMENTATION OF A RISK MANAGEMENT POLICY

The Board of Directors has adopted the Risk Management Policy which sets out the framework
for the management of risks faced by the Company in the conduet of its business Lo ensure that
all business risks are identiflied, managed and monitored, The contents of Risk Management
Paiicy have been included in Management Discussion and Analysis Repori forming part of this
report,

Particulars No. of Complai
Complalnts panding at the beginning of Financial Year MIL
Complaints received during the Financial Year NIL
Complaints resolved during the Financial Year MIL
Complaints pending at the and of Financial Year NIL

DISCLOSURES UNDER THE MATERNITY BENEFIT ACT 1981

Your Company s complined with the statutory provision of the maternity benefit act 1961
INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company’s internal control systems are commensurate with the nature of its business, the
size and complexity of its operations and such intemal financial controls with reference to the
Financial Statements are adequate.

The details in respect of internal financial contrel and their adequacy are included in the
Management Discussion and Analysis, which forms a part of the Annual Report.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

As per the provisions of Section 135(9) of the Gompanies Act. 2013, all the functions of the
CSA Commitiee are discharged by the Board of Directors of the Company as the Company’s
CSA Obligation is less than 50 Lakhs and thus requirement of constitution of Corporate Social
Responsibility Committee |5 not applicable.

Further as per the provision of Section 135 of the Companies Act. 2013, every Company having
net worth of Rs. 500 Crote or miere, or Turnover of As. 1000 Crore or more or a Net Profit of
As. 5 Grore ar more during the immediately preceding financial year is required to spend in
every financial year, at least 2% (two percent) of the average net profits made during the three
immediataly preceding financhal years, In pursuance of the CSH Pelicy.

The Met Profit during the immediately preceding Financial Year 2023-24 was Rs, 25.76 Crores,
Therefore. the Company was required to spend at least 2% (two percent) of the average net
profits of the Company made during the 3 (three) immediately preceding financial year, in
pursuance of the CSH Policy.

The Average Net Profit for the preceding 3 (three) financlal years was Rs. 1241 Lakhs calculated
as per the provisions of Section 198 of the Compariies Act, 2013. The Company was required
to spend 2% (two percent) of the said amount |.e. Rs. 24.82 Lakhs during the current financial
year 2124-2025.

The Company spent Rs. 25.00 Lakhs during the year 2024-2025 as against the CSR obligation
of Rs, 24.82 Lakhs during the financial year 2024-2025, The excess amount of Rs. .18 Lakhs
which wes spent during the financial year 2024-2025 Is available for set-off against the
Company's CSH obligations for the Immediate succeading 3 (thiee) financlal years in terms of
3" Proviso to Section 135(5) of the Companies Act, 2013 read with Rule 7(3) of the Companies
{Corporate Soclal Responsibllity Palicy) Rules, 2014,

Briaf pufline of the SR Policy of the Company and fhe inlfiatives undertaken by the Company on
CSR activities in accordance with Schedule VI of the Companies Act, 2013 during the financial
year 2024-25 is provided in "ANNEXURE - 1™ in the format prescribed under Companies (CSH
Folicy) Amendment Hules, 2022, The complete CSR Policy as approved by the Board can be
accessed on the Gompany's Website having the following web link,

https:#www.hbportfolio.com/wp-content/uploads/2024/11/CSR.pdf

AUDITORS AND AUDITORS' REPORT

()  Statutory Auditors
The Shareholders in their 27 Annual General Meeting held on 30th September, 2022 had
appointed 'N. C. Aggarwal & Co.', Chartered Accountants (FRN 003273N) (“*Audit Firm"),
as the Statutory Auditars of the Company far a term of & (five) conssecutive years |, from
the conclusion of the 27° Annual General Meeting of the Company till the conclusion of
the 32™ Annug General Mesting of the Company o be held in the year 2027,
There are no qualifications, reservation, adverse remark, observations, comments
or disclaimer given by the Audiers in their Report. The Report given by the Statutory
Auditors on the financial statements of the Company for the financial year 2024-25, is part
of the Annual Report and self-axplanatory,
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{ii}

(i)

Internal Auditors

Pursuant to the provisions of Section 138 of the Companies Act, 2013 and the Companies
{Accounts) Rules, 2014, ‘Marv & Associates LLP', Chartered Accountants, New Delhi
have been ra-appointed as the Internal Auditars of the Company Tor FY 2024-25 and their
Report is reviewed by the Audit Committes an quarterly bagis.

Secretarial Auditors

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies
{Appointment and Remuneration of Managerlal Parsonnel) Rules, 2014, the Board of
Directors of your company appeinted Mr. AN, Kukreja, Proprietor, ‘AN Kukreja & Cao.’,
Company Secretary in Practice to conduct the Secretarial Audit of the Company for the
Financial Year ended 31* March, 2025

The Secratarial Audit Report for the Financial Year ended 31* March, 2025 is attached
herewith as “ANNEXURE - I" and forms an Integral part of this Annual Report, The

‘Secrefarial Audit Is self-explanatory and does not contain any qualification, reservation

or adverse remark,

Further, pursuant to the provisions of the Regulation 24A of the SEBI (Listing Obllgations
& Disclosure Reguirements) Reaulations, 2015, the Board of Direstors of your Company
appointed Mr. AN, Kukreja, Proprietor, 'AN Kukreja & Co.', Company Secretary
In Practice as Secretarial Auditors of the Company for a term of five (5) consecutive
financial years (FY) commeneing from FY 2025-26 to FY 2029-30, subject to the approval
of Members in ensuing Annual General Meeting,

The appropriate resolution seeking approval of the Members of the Company for the
appointment of Mr. AN, Kukrela. Proprietor, "A.N Kukreja & Co.', Company Secretary
in Praclice as Secretanal Auditors of the Company is being placed in the Notice of 30th
Annual Gensral Meeting,

In compliance of Regulation 24A(1) of SEB| (Listing Obligations and Disclosure
Hequiremants) Regulations, 2015, Secretarial Audit Beport of Taurus Assel Management
Company Limited, & materlial unlisted subsidiaty Is enclosed as a part of this report as
“ANNEXURE - II",

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)

(a)

b}

©)

Appointment / Re-appointment / Resignation of Directors and KMP

As per the provisions of Section 152 of the Companies Act, 2013, Mr. Lalit Bhasin (DIN:
00002114), Director shall retire by rotation at the ensuing Annual General Mesting and
baing eligible, offers himssalf for re-appeintment. The Beoard of Directors recommends
hig re-appoiniment to the shareholders and a resolution related to his re-appointment Is
covered in lterm Mo. 3 of the Notice of ensuing 30" Annual General Meeting.

The Beard of Directors, on the recommendation of Nomination and Remuneration
Committes, In Its mesting held an 26* May, 2025 considerad and recommended to the
shareholders for the appointment of Mrs. Asha Mehra (DIN: 02658967 as a direcior In
the capacity of Non-Executive Independant Director of the Company for a perlod ot five
censecutive years. The resolution seeking herappointment is covered in ftem No. 5 of the
Notice of the ensuing 30" Annual General Meeting.

Mr. Hal Kumar Bhargava (DIN: D0016948) has refired as an Independent Director
of the Company on 15th Septembar, 2024 upon campletion of his second term of five
conseculive years as an Independent Director,

Brief resume of the Directors who are propesed to be appointedire-appointed is furnished
in the explanatory statement to the notice of the ensuing 30" Annual General Mesting.

Declaration from Independent Directors

The Company has recelved daclarations from all the Independent Director(s) confirming
that they maet with the criterla of Independence as prescribed both under Section 149(6)
of the Companies Act, 2013 and under Regulation 18(1)(b), 25 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations. 2015,

Nomination and Remuneration Policy

The Company has a Nomination and Remuneration Policy for selectlon, appointrment
& remuneration including criterla for determining qualifications, positive attributes of
Diractors. Key Managerial Personnel (KMP) and Senior Management employees of the
Company.

Brief outline / salient features of the Nomination and Remunerstion Policy are as
follows:

» Nemination and Remuneration Committes has been empowered inter-alla to carry
out the following functiohs:

. ldentification and selsction of persons for appeintment as Directar. KMP or
at Senior Management level considering their qualification, experience and
Integrity,

. Determining the appropriate size, diversity and compaosition of the Board.

' Developing a suecession plan for the Board and Senfor Management of the
Company.

* To recommend all remuneration, In whatever form, payabla to senlor
management

d)

e

. Considering and defermining the remunieration based upan the performance
fo attract retain and motivate members of the Board.

. Approving the ramuneration of the Senior Management including KMPs of
the Company.

. Evaluation of performance of the Board, its committees, individual directors
and Senior Management Personnsl on yearly basis.

. To extend or continue the term of appointment of the Independent Director,
on the basis of the report of performance evaluation of Independent
Directors

»  Executive Directors { Managing Director are paid remuneration as per applicable
provisions of the Companies Act. 2013 and rules made there under.

» Mon-Executive Directors are paid siting lees for attending sach mesling of the
Board of Directars and the Committess constituted by the Board, The sitting fee for
each meeting of Board of Directors and the Committee of Direclors has been fixed
by the Board of Directors within the overall celling laid down under the Companies
Act, 2013,

The complete Momination and Remuneration Policy of the Company is avallable
arl the website of the Company having following web flink, hitps:/fwww.hbportfolio.
com/wp-content/uploads/20256/02/Namination-and-Hemuneration-Policy pdf

Board Diversity

Tha Company recognizes the importance and benefits of having the diverse Board to
enhance qualty of its perfermance. it will enhance the quality of the declsions made by
the Board by utilizing the different skills, quallfication, professional experience, gender,
knowledge etc. of the members of the Board, necessary for achieving sustainable and
balanced growth of the Company.

The Board of Directors on the recommendations of the Nomination and Remuneration
Committes has adopted a Polioy on Diversity of Board of Directors in ferms of Regulation
19 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,

Board Evaluation

Fursuant to the pravisions of the Companles Act, 2013 and applicable provisions of the
SEB! (Listing Obligations and Disclosure Requirements) Aegulations, 2015, the Board
of Directors hag carried cut an Annual performance evaluation of its own performance
and of all the Directors individually as well as the evaluation of the working of Audit,
Narmination & Remuneration and other Compliance Committees in ils meeting held on
14" February, 2025, The manner In which the evaluation has been carried out is explained
in the Corparate Governance Repaort,

The Indepandent Directors also in thelr meeting held on 141h February, 2025 reviewed the
perfarmance of Non-Independent Directors, the Board as a whole and the Chairman on
the basls of structured questionnalre covering various aspects of the Beard's functioning
such as adequacy of the compesition of the Board and its Committees, execufion and
performance of specific duties. obligations and gevernance. They also assessed the
quality, gquartity and timeliness of flow of infarmation between the Management of the
Company and the Board, The Independent Directors expressed Non-Indespendent
Directors are devoling their time, energy and expertise towards the progress of the
Campany and the Chalrman with his rich expertise hag guided the directars in thelr
performance towards the prograss of the Company,

Remuneration of the Ditectors / Key Managerial Personnel (KMP) and Particulars of
Employees

The information required pursuant to Section 197(12) of the Companies Act, 2013 read
with Rule § of the Companies (Appeintment and Remuneration of Managerial Fersonnel)
Rules, 2014 in respect of Directors / Key Managerial Personne! (KMP) and Employees of
the Company as on 31 March, 2025 is furnished hereunder.

(i) The ratio of the remuneration of each Director to the median remuneration of the
employees of the Company for the financial year; and the percentage increase
in remuneration of each Director, Chief Financial Officer, Chief Executive Officer,
Gompany Secretary or Manager, if any, in the financial year.

St Name Category Ratio/Times | % Increase in

No. pet Median |remuneration
of employee
remuneration

1. |MrAnll Geyal Managing Director 12,78 28.87

(Executive)
2. |Mr. Lallt Bhasin Director (Non-Executive) M.A NA
3. |Mr. Ra| Kumar Director (Nen-Execulive) N.A N.A
Bhargava

4, |Mrs. Anita Jain Director (Non-Executive) N.A N.A

5. |Mr. Harbans Lal Director (Non-Executive) N.A M.A

6. |Mr. Mohit Chauhan Company Secretary MN.A

7. |Mr. Ashok Kumar Chigf Financial Officar 15.97

The Non-Executive Directors are pald anly sitting fees for attending meeting of the Board
of Dirgctors and the Commitiees constiluted by the Board.
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(i) The increase In the median remuneration In current financial year as compared to previous financial year is 21 345
(i) There are 7(Seven) parmanent employeas on the rolls of the Company as on 317 March, 2025,

(iv)  Average percentlle increase already made in the salaries of employses other than the marnagerial personnel in the last financial year is 11.71% as compared to 22 42% percentile increase
made In the manageral remuneration of KMP.

v)  Itis herehy affimmed that the remuneration paid s as per the remuneration policy for Directors, Key Managerial Personnel and other Employess.

(vlj  Statement of particulars of employees pursuant fo Section 187(12) of the Companies Act, 2013 read with Rule 5(2) & (3) of the Companies (Appointment and Remuaeration of Managerial
Personnel} Rules, 2014 for the year ended 31 March, 2025;

a) Details of top ten employee in terms of remuneration drawn as on 31" March, 2025:

sl Name Designation Groas Nature of Qualificatfon | Experience Date of Age | LestEmployment | Number & | Whether any such
Ne. Remuneration | Employment (In Years) |Commencement| (In | held before joining | Percentage | employeels a
recelved of Employment | Years) | the Company of Equity relative of any
{In Rs) Shares | director or manager
held of the Company
1 | Mr Anil Goyat Managing Director 126,37.100 | Permanent ChA 42 2002-2002 66 HE Leasing and Il No
Finance Company
Ltd.
2 | Mr. Ashok Kumar | Chigt Financial Officer 17.29.802 | Pammanent CA 18 07-06-2021 50 HE Esiate 1l Mo
Developers Lid
3 | Mr Mehit Chauhan | Company Sseretary 10.35.000 [ Permanent cs 7 01-12-2022 33 Octavius Nil No
Piantations Limiled
4 | Ms. Henu Gupla Searetary 7.58,753 | Pamanent BA 38 01-12-2018 B4 HE Leasing and 334 No
Finance Company | {0.00%)
Ltd
5 [Mn Rajkumar | Sr. Secretanal 7.67 181 | Permanent BA (Hons,) 38 01-04-2019 60 HE Stockholdings | 18 {0.01%) No
Sharma Assistant Ltd
6 | Mr. Nezraj Gaur Accountart £.08.040 | Permanent B.Com 15 01-04-2019 38 Shree Mansha il Mo
Tools
7 | Gopesh Kumar | Accountant 2,88 240 | Parmanent Bizom 5 07.08-2023 2% Shandilya il No
Singh Assnciates

Mote: There were less than 10 (ten) employess, details of which are given hereinabove.

1] Details of the Employees, who were |n receipt of remuneration aggregating Rs 1,02,00,000/- or more per annum: Mr. Anil Goyal, Managing Director of the Company had received the
total remuneration of Rs. 1,26.37,100 during the financlal vear 2024-25,

o) Details of the Employess, who were empliyed for part of the financial year and was In receipt of remuneration not less than Rs 8,50,000/- per month: None

d}  Details of the Employees, who were employed throughout the financial year or part thereof, was in receipt of remuneration in thal year which, in the aggregate, or as the case may be,
ala rate which, In the aggregate, is in excess of that drawn by the managing director or whole-time director or manager and holds by himself or along with his spouse and dependent
children, not less than two parcent of the equity shares of the Company: None

SECRETARIAL STANDARDS

Dwiring the year under review, the Company has complied with all applicable Secretarial Standards lssued by the Institute of Company Secretaries of India (ICS1).
ANNUAL RETURN

The Annual Return (Form MGT-7) is available on the webgite of the Campany having following web link,

hittpsfwww.hbporttolio comiwp-cormentuploads/2025/02/2023-2024 pdf

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016)

There was no pending proceeding or application has besn mads under the |nsolvency and Bankruptey Code, 2016,

DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR
FINANCIAL INSTITUTIONS

The requirement to disciose the detalis of differsnce between amount of the valuation dong at the time of onetime settlernent and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof is not applicable.

DIRECTORS RESPONSIBILITY STATEMENT
Pursuant to sub-section (3) & (5) of Section 134 of the Companies Act, 2013, it is hereby stated that:
a) in the preparation of the Annual Accounts, the applicable Accounting Standards have been followed along with proper explanation refating to material depanures;

by the Diractors have selected such Accounting Policies and applied them consistently and made judgments and estimates, that are reasonable and prudent so ag to give a true and fair view of
the State of Affairs of the Campany at the end of the Financial Year and of the Profit or Less of the Company for that period;

c) the Directors have taken proper and sufficlent care for the mainienance of adequate aceounting records in accordance with the provigions of this Act for safeguarding the assets of the
Company and for preventing and detecting fraud and other Irregularities;

d) the Directors had prepared the Annual Accounts on a golng concern basis;

e} the Directors have laid down Internal Finaneial Controls to be followed by the Company and that such Internal Financial Controls are adequate and were operating effectively; and

) Ihe Directors have devised proper systems to ensure compliance with the provisions of afl applicabile laws and that such systems were adequate and operating effectively.
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For and on behalf of the Board of
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“Annexure -|”

Form No. MB-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2025

Pursuant to Section 204(1) of the Companies Act, 2012 and Rule No.2 of the C

ment and R ation of M rial Personnel) Rules, 2014,

To,
The Members of
HE Portfelio Limited.
We have conducied the Gsecretarial audit ot the compliance of applicable statutory
provisions and the adherence o good corporate practices by HB Portiolio Limited- CIN:
L67120HR1894PLC034148 (hereinafter called the Company). Secretarial Audit was conducted
In accordance with Auditing Standards (CSAS-1 to CSAS -4) and Guidance Notes on ICSI
Auditing Standards and In a manner that provided us a reasonable basis for evaluating the
corporate conducts/statutary compliances and expressing our opinion thareon.
Based on our verification of HB Portfolio Limited's books, papers, minute books, forms and
returns filad and other records maimained by the Company and also the information provided
by the Company, its officars, agents and authorized representatives during the conduct of
sacrelarial audit, we hereby report that in our opinion, the Company has, during the audit period
covering the Financial Year ended on 31* March, 2025 complied with statutory provisions
listed hersunder and aiso that the Company has proper Board processes and compliance
mechanism in place to the extent, in the manner and subject to the reporting made hereinatter,
1 We have examined the books, papsrs, minute books, forms and returns filed and other
records maintained by Company for the Financlal Year ended on 31 March, 2025 ac-
cording to the provisions of;
{i}  The Companies Act. 2013 {"the Act”) and the rules made there under,

(il The Securities Contracts (Regulation) Act, 1956 ("SCRA") and the rules made
there under,
(i} The Depositories Act, 1996 and the Regulations and Bye-laws framed there under:
(v} Foreign Exchange Managemen! Act, 1993 and the rules and regulations made
there underto the extent of Fareign Direct invesiment, Overseas Direct Invastment
and External Commercial Borrowings®,
(v} The following Regulations and Guidelines prescribed under the Securifies and
Exchange Board of India Act, 1992 ('SEBI Act). -
{a)  The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011,
(b)  The Secuiities and Exchange Board of India (Prohibition of Inslder Trading)
Regulations, 2015;
{e)  The Securities and Exchange Board of India {Listing Obligations and Disclo-
sures Requirements) Regulations) 2015
{d}  The Securities and Exchange Board of India {Registrars to an Issue and
Share Transter Agents) Regulations, 1993 regarding the Companies Act and
dealing with clisnt;
{8}  The Securities and Exchange Board of India {lssue of Capital and Disclo-
sure Hequirements) Regulations, 20187
if}  The Securities and Exchange Board of India (Share Based Employee Ben-
efits and Sweat Equity) Flegulations, 20217
(@) The Securities and Exchange Board of India {Issue and Listing of Non-con-
verlible Securities) Regulations, 2021°;
(h)  The Securities and Exchange Board of India (Delisting of Equity Shares)
Ragulations, 2021°; and
iy  The Securities and Exchange Board of India (Buyback of Securities) Reg-
ulations, 2018%,
‘Foreign Exchange Management Act, 1999 and the rules and regulations
at sub-para {iv) of para 1 above, SEB| Regulations listed at sub-para (v}
Serlal Mos, (e}, (f), (@), (h) and (i) above are not applicable to the Company
for 2024-25 as there was no corporate decisionfaction atfracting these
regulations.
i) The Other Laws applicable specifically to the Company are;
{a}  Employees Provident Funds and Miscellansous Provisions Act, 1852;
(b}  Sexual Harassment of Women at Workplace (Fravention, Prohibiticn and
Redressal) Act. 2013 and Aules framed there under;
2 We have also examined on test check basis the compliance of laws specifically applicable
to the Company listed under sub-para (w1} abave and compliances with the applicable
Regulations/cireulars/Standards of the following:
(i),  SEBI (Listing Obligations and Disclosure Requirements) Regulations; 2015 and
the Listing Agreement with BSE Limited;
(i), Secretarial Standards jssued by the Institute of Company Secretaries of India,
During the period under raview the Company has complied with the provisions of the Act,
Rules, Regulations, Standards/Guidelines ete, mentioned abeve.
4. We further report that that:
{al  The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Mon-executive Directors, Woman Director and Independent
Directors.
{b)  Adequate notice is glven to all directors ta schedule the Board Meatings, agenda
and detalled notes on agenda were sent at least seven days in advanee, and a
system exlsts for seeking and obtaining further infarmation and clarifications on the
agenda items before the mesting and for meaningful participation at the mesting,
(¢} Majority decision is carried through while dissenting members' views are captured
and recorded as part of the minutes,

[#%]

(Appoi

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

6. We funther report that during the audit period, no major decisions having bearing on
Company's affairs in purstance of the above referred laws, ies/regulations were takes.
except the fallowing:

1, The Board of Directors at their meeting held on 14.11.2024:

{i) approved interim dividend of Re. 1/~ per squity share |.e. 10% of paid-up
share capital of company to the eligible members of the company whose
names appear in the Register of members as on the record date.

(i} Approved investment of Hs 25 crores in the form of subseription of
securities/grant of foan to Infinix 9 Hotels and Resors (P) Limited, The
Board also approved acguisition of entire aquity capital of Rs 60,0004 of
Infinix @ Hotels and Resorts (P) Ltd, by virtue of which the company became
a whaolly owned subsidiary of HB Portfolio Ltd. Further by virtue of above
transaction HB Portfalio Ltd acquired controlling intarest of B5% in Infinix
Hespitality LLP. The Company has intimated the detalls of the transaction o
BSE as required.

2 Al the 29" Annual General Meeting of the Compary held on 17" August, 2024 the
members accorded approval by Special Resolutions as follows:

ta})  Appointmint of Mr, Gurjot Singh Narang (DIN 08872816) as Non-axacutive
Independant Director for a consacutive term of 5 years w.e.f 24,05.2024, he
and shall nat be llable to retire by rotation,

{b). Reappointment of Mr. Harbans Lal (DIN 00078405} as non-executive
director — indepandent director for a consecutive tarm 5 years wel
17.08.2024, and he shall not be liable 1o refire by rotation,

. Reappointment of Mr. Lalit Bhasin (DIN 0000) who refired by rotation and
being eligible re-appointed as Ditector, by ardinary resolution.

() Cenfirmation of already paid Intarim dividend of Re.1/- (Rupee one per equity
share as final dividend for financial year 2023-24, by ordinary resolution.

This repor is to be read with our letter of aven date which |8 annexed as Annexure “A°
and forms an integral part of his rapart,

For A.N. Kukreja& Co.
Company Secretaries

{A.N. Kukreja)

Proprietor

FCS1070/CP2318

Peer Review Cert, 6458/2025
FRN S1995DE014800

UDIN: FOO1070G00047-594

Place: New Delhi
Date: May 28, 2025

Annexure' &

To,

The Members of

HB Portfolio Limited

1. Maintenance of secretarial record is the responsibility of the management of the Com-
pany. Our responslbility is to express an opinlon on these secretarial records based on
our audit.

2. Woe have followed the audit practices and processes as were appropnate 1o obialn rea-
sonable assurance about the correctness of the contents of secretarial records, The ver-
ification was done on test basis to ensure that corect facts are reflected In seoretaral
record. We believe that the process and practices, we followed provide a reascnable
basis for our opnion.

3 We have nat verifind the correctness and appropriateness of financial records and books
of acoounts of the Company.

4, Wherever required, we have obtained the management representation about the compli-
ance of laws, rules and regulations and happening of events, atc.

5. The compliance of the provisions of corporate and other applicable laws, uies. reguls-
tions, standards is the responsibllity of management. Our examination was |imited to the
verification of procedures on test basis.

6. The Secretarial Audit repont is neither an assurance as to the future viability of the Com-
pany nar of the efficacy ar effectiveness with which the managemeant has conducted the
affairs of the Company,

7. During the course of our examination of fhe books and records of the Gompany car-
rled out in accordance with generally accepted practices In India, we have neither come
across any instance of fraud an or by the Company, nor the Company has noticed and
reported any such case during the year and accordingly the Company has net informed
us of any such case,

For A.N. Kukreja& Co.
Company Secretaries

(A.N. Kukreja)

Propristor

FCS51070/CP2318

Peor Review Cerl.5458/2025
FRN: 51995DE01480

Place: New Delhi
Date: May 28, 2025



HB PORTFOLIO LIMITED

“Annexure -ll”

Form No. MB-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2025

[Putsuant to Section 204(1) of the Companies Act, 2013, and the rules made thereunder for the purpose of I

with Regulatl

244 of SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015]

To,

The Members,

Taurus Asset Management Company Limited

3% Floar, AML Centre - 2, 8 Mahal Industrial Estate, Mahakall Caves Road.

Andheri (East) Mumbal, Mumbal City, Maharashira-400093, India;

| have conducted the Secretarial Audit of the compliance of applicable statutory provisions and
the adherence 1o good corporate praclicss by “Taurus Asse! Managemen! Company Limited”
{hereinafter called the Company), Secretarial Audil was conducted ina manner that provided me
a reasonable basis for evaluating the corporate conductsistatutory compliances and expressing
my opinion thergon.

Manag t's Responsibility for S fal G
The Company’s Management is responsible for preparation and maintenance of Secretarial
records and for devising proper system to ensure compliance with the provisions of applicable
laws and regulations.

Auditor's Responsibility

My responsibility is to express an cpinion on the Secretarial records, Standards, Procedures
followed by the Company with respect to Secretarlal Compliances.

Opinion

'

Based on my verification of the Company's bocks, papers, minute books, forms and retums
filed and piher records maintained by the Company and also the information provided by the
Company, its officers, agents and autharized representatives during the conduct of Secretarial
Audit, | hareby report that in my opinion, the Company has, during the audit period covering the
Financial Year ended on March 31, 2025, complied with the statutary provisions listed hereunder
and also that the Company has proper Board-processes and compliance-mechanisim in place to
the extent, In the manner and sublect to the reporting made hereinatter:

| have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the Financial Year ended on March 31, 2025 according to the
provisians of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder, as applicable;
(i) The Securities Contracts (Regulation) Act, 1956 ['SCRAY and the rules made thereunder;
(i) The Depositoties Act, 1886 and the Regulations and Bye-laws framed thareunder,

{iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment, Overseas Direct [nvestment and External
Commercial Barrowings; (nof applicable during the Augit Period, since there is no action/
ayant in pursiance of said regulalion)

Secrefarial Standards lssued by The Institute of Company Secretaries of India on
Meetings of the Board of Directors and General Meeting.

The following Regulations and Guidelines prescribad under the Securities and Exchange
Board of Indla Act, 1982 {'SEBI Act'):-

{a)  The Securities and Exchange Board of India (Mutual Funds) Regulations.1996;
{b)  The Securities and Exchange Board of India (Substantial Acqulsition of Shares and
Takeovers) Regulations. 2011; (not applicabls during the Audit Pariod)

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

The Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations, 2018, (not applicable during the Audit Period)

The Securities and Exchange Board of Indla {Listing Chbligations and Disclosure
Requirements) Regulations, 2015, (fo the extent applicable during the Audit Periad)
The Securities and Exchange Beard of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021, (not applicable during the Audit Period}

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021, (not applicable during the Audit Petiod)

The Securities and Exchange Board of India (Registrars to an Issue and Share
Transter Agents) Regulations, 1993 regarding the Companies Act and dealing with
client; (not applicable during ihe Audit Peripd)

The Securities and Exchange Beard of India (Delisting of Equity Shares)
Regulations.2021; (not applicable during the Audit Pariod) and

The Securities and Exchange Hoard of India (Buyback of Securities) Regulaticns,
2018, (not applicabie during the Audit Period)

The Company has identified the following |aws specifically applicable to the Company
and/or followed by the Company:

v

{vi

{c)
{d)
te)
{f)
{a)

{h)

{i)

il

(I} The Employees’ Provident Funds and Miscellanecus Provisions Act, 1952

(i} The Payment of Bonus Act, 1965

(i) The Payment of Gratuity Act, 1972

{iv)  Maharashtra Laboure Walfare Fund Act 1853

fv)  Sexual Harassment of Wemen at Waorkplace (Prevention, Prohibition and
Redressal) Act, 2013

{wi)  Maharashtra shop and Establishments {Regulations of Employment and conditions
of Service) Act 2017

{uil) Mgaharashtra State Tax on Professions, Trades, Callings and Employmeants Act
1975

{wiii)  Tamil Nadu Municipal Laws Second Amendment Act 1998

During the period under review the Company has complied with the provisions of the Adt,
Rules, Regulations, Guidelines, Standards, ele, except as follows:

The Company submitted its POSH Annual retum for the calendar Year 2024 (lor
Gurugram comorate Office) on Mareh 04, 2025 with delay of 4 days.
| Turther repert that
1 The Board of Oirectors of the Company is duly constituted with Executive Directors, Non-
Executive Directors and independent Directars,
Adeguate notlce Is given to &l directors to schedule the Board Mestings, agenda and
detalled notes on agenda were sent as per the relevant provisions of the Act, and a
system exists for seeking and obtaining further Information and clanfications on the
‘agenda itams before the meeting and for meaningful participation at the meeting.

The minutes of the Board meetings and Committes Mestings have not idertified any
dissent by members of the Board! Cammittee of the Board, respectively hence we have
no reason lo believe that the decisions by the Board were not approved by all the directars
present; and

4, The Company has proper Board processes,

I turther repont that there are adequalte systems and processes In the campany commensurate
with the size and operations of the company to monitor and ensure compliance with applicable
laws, rules, regulations and guldelines.

| turther report that during the financlal year under review, the following events having major
bearing on the Company's affairs in pursuance of the law, regulations, guidelines, standards, etc.
LM The Company has reappointed Independent Director in its Extra Ordinary General
Meeting held on March 12 2025 as follows:

(1) Mr. Rajendra Pragad Tulsian (DIN:00072837) reappointed as Independent Director

of the Company for the period of 5 years effective from December 23, 2024 to
December 22, 2029,

Mr, Krishan Kumar Narula (DIN:000S8124) reappointed as Independent Director
of the Company for-a period of 5 vears effective from January 27, 2025 to January

2

fii

286, 2030
Rashmi Sahni
Practicing Company Secratary
Membership No: 25681
Cenificate Practice No, 10493
Date: PRC NO. 1614/2021
Place: Delhi UDIN: AD25681G000341799
To,
The Members

Taurus Asset Management Company Limited

drd Floor, AML Centre - 2, 8 Mahal Industrial Estate, Mahakali Caves Road,
Andherl (East) Mumbal. Mumbai City, Maharashtra-400083, India.

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

Management's Respansibility:

a The compliance of provigions of all laws, rules, regulations, standards applicable to

Taurus Asset Management Company Limited (hereinafter called ‘the Company') s the

responsibiiity of the management of the Company. Our examination was limited 1o the

verification of records and procedures on test check basis for the purpose of issue of the

Sacretarial Audit Beport.

Maintenance of Secretarial record and other records of applicable laws is the responsibliity

of the management of the Company, Our responsibllity |2 to express an opinion on these

secretarial regords based on our audit,

Auditor's Hespansibllity:

[4 Wa have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the comectness of the contents of the secretarial records.
The verification was done on the lest basis to ensure (hal correct facts are reflected in
sacratarial records, Wa believe that the protesses and practices, we followed provide a
reasonable basis for aur opinion. '

d, We have nol verified the correctness and appropriateness of financlal records and Books
of Accounts of the Company.
e Where ever required, we have obtained the Management Representation and relied

on {he reperts of about the compllance of laws, rules and regulations and happening of
events etc.
f. Thie Compliance of the provisions of corfparate and other applicable laws, and regulations,
standards is the responsiblity of management. Our examination was limfied to the
verification of pracadures on test basis.
For the pumpose of other laws, | relied on the reports of varous Auditors In terms of
applicabla laws and compliance certificates providad by the company,
Disclaimer.

2.

h.  The Secretarial Audit Report is neither an assurance as to the fulure viability of the
Cormpany nor of the efficacy or effectiveness with which the management has conducted
tha affairs of the Company,

Rashmi Sahni

Practicing Company Secretary

Membership No: 25681

Certificate Practice No. 10483

Date: PRC NO. 1614/2021
Place: Delhi UDIN: AD25681G000341799



HB PORTFOLIO LIMITED B

“Annexure -lIl”
REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1.  Brief outline on CSR Policy of the Company:
HB Portfalio Limited (“The Company") recognizes that its business activities have wide impact on the societies in which it operates, and tharefore an effective pracice is required giving
due consideration to the interests of its stakeholders including shareholders, customers, employees, suppliars, business parners, local communities and other organizafions. The Company
endeavors lo make CSH for sustainable development. The Company shall identify the activities! projscts in ling with Seetion 135 read with Schedule VIl of the Companies Acl, 2013 and Rules
mads thereunder. Our Company is committed far better utilization of ©SR funds so that it can serve the public al large,
2.  Composition of CSR Committee:
As per Companies (Corporate Soclal Responsibility Policy) Amendment Rules, 2021, If a company’s CSR obligation Is [ess than or upto Rs, 50 lakhs, then the Company shall not be reguired
to constitute the CSH committes and the board of directors shall discharge all the function of the CSH committes as prescribed.
Pursuant to abovesald amendad CSR Rules and considering the specifiied thresheld of CSR obligations, the Board of Directors in s mesting held on 28" June, 2021 has dissolved the C5R
Committes and all the functions of the Committea shall be discharged by the Board of Directors.
3.  Provide the wob-link where Compesition of CSR Committee, CSR Policy and CSR Projects approved by the board are disclosed on the website of the pany:
hitps:/fwww.hbportfolio.com/finvestor-cantra/#
4,  Provide the deteils of Impact Assessment of CSR Projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility Palicy) Rules,
2014, if applicable: Not Applicable
5. (a)  Average net profit of the company as per sub section (5) of section 135: Rz, 1241 Lakhs
(b)  Two percent of average net profit of the company as per sub-section (5) of section 135: Hs. 24.82 Lakhs
()  Surplus arising out of the CSR Projects or programmes or activities of the previous financial years: Nil
(d) Amount required to be set off for the financial year, if any: 2.30 Lakhs
(e}  Total CSA obligation for the fi ial year [(b)+(c)-(d)]: Rs. 22.50 Lakhs
6. (s} Detsils of CSR amount spent against other than ongoing projects for the financial year:
) (2) (3) {4 (5) (6) 7) (8)
Bl Name of the Project Item from the list of Local | Location of the Amount Mode of Mode of implementation - Through
Na. activities in schedule area project. spent for the | implemantation implementing agency.
Vittothe At (Yes! State. | District, | ProJect (in Direct (Yea/Mo) Name. CSR registration
No). Lakhs)
number.
1. | Sponsership  of  PMPOSHAN | Promoting education Yes Delhi 10 No Akshaya GERONO00286
(Poshan Shakti Nirman) Initiative | and Eradicating Patra
(Formerdy the Mid-Day Meal | hunger, poverty, and Foundation
Schama) for children studying in | malnutrition
Delhl Gavernment Schools
2. | Educational Empowerment  of | Fromoting education Yes Delhl 5 No Godhull CSRO0003127
underprivieged  children  and | and Eradicating
youth hunger, poverty, and
malnutrition
3. | Educational Empowerment of | Promoting educatian Yes Delhl 10142 No Shri Mata CSRO0038740
undetpriviieged  children  and Valshno Devi
youth Charitable
Society
Total 2512
b A t spent in Administrative Overheads: Nil
c)  Amount spent on Impact A if applicable: N A
d)  Total amount apent for the Financial Year {(a+b+¢): Bs. 25.12 lakhs
e}  CSR amount spent or unspent for the financial year:
Total Amount Spent for the financial Amount Unspent (in As. Lakhs)
year Total Amount transferred to Unspent CSR Accountas | Amount transferted to any fund specified under Schedule Vil as per
{In Rs. Lakhs) per saction 135(6). second proviso to section 135(5)
Amount. | Date of transfer Name of the Fund | Amount. Date of transfer
25.12 NA
] Excess amount for set off, if any
Sl. No. Particular Amount {in As. Lakhs)
1] Two parcant of average nel profit of the company as per sub-gection {5) of Section 135 2482
(i Tolal amount spant for tha Financial Year 25,12
(i) Excess amount spent for the financial year ({iij-(/)] 30
{iv) Surplus arising out of the CSA proects or pragrammes or 2ctivities of the previous financial years, if any il
(V) Amaount available for set off in succeeding financial years [(1i-{iv)] .30
T {a)  Details of Unspent C5R amount for the precading thres financial years: Mil
8.  Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year: No
9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per sub-section {5) of section 135: Not Applicabla
Sd/- Sd-
Anil Goyal Lalit Bhasin
Date: 267 May, 2025 (Managing Director} {Chalrman)
Place: Gurugram DIN: 00001938 DIN: 00002114
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HB PORTFOLIO LIMITED

MANAGEMENT’S DISCUSSION AND ANALYSIS REPORT

OPERATING RESULTS
Standalone Performance

On a Standalons basis, the Total Income was Rs. 1495.93 Lakhs for FY 2024-25 which
was lawer than the previous year's Total Income of Bs. 3774.45 Lakhs, Total expenses
reduced 1o Rs. 1568.11 Lakhs for FY 2024-25 from s, 363020 Lakhs for FY 2023-24,
el Loss after tax stood at Rs 76,98 Lakhs as against Prafit aiter fax of Rs 138,57 Lakhs
In the previous financial year.

Consolidated Performance

On Conselidated basls, the Total Income was Rs 2828.58 Lakhs for FY 2024-25 which
was lower than previous year's Total Income of Rs 5502.88 Lakhs. Total expenses
decreased to Rs, 2633.32 Lakhs for FY 2024-25 from Rs 470575 Lakhs in the previous
year. Profil after tax stood at s 20.84 Lakhs for FY 2024-25 as against Profit after 1ax of
Hs 516.81 Lakhs In the previous year,

INDUSTRY STRUCTURE AND DEVELOPMENTS

The Global economy growth was uneven during the financlal year amidst geopolitical
tensions, heightened trade tensions and elevated public debt, Global Growth of 3.3 per
cent in 2025 (3.5 per cent a year ago) was below the historical average of 3.7 per cant,
owlng to structural challenges like weak investments, slow productivity and high debt
level. Howsyer, India retained its position as the 5" largest ecanomy, malnlalned its status
as the fastest growing amongst large econamies and is expected 1o be tha third largest
eoonomy by 2027 after USA and China. The Indian economy is expected to graw by 6.2%
in the current year 2025-26,

Inthe Financial Year 2024-25, the Indian stock market witnessed very high volatility with
benchmark stock indices Sensex and Mifty making decant gains in the first hall but losing
In the second hall of the vear due to geopolitical tensions, Fil outflows, change In the US
government, lesser than anticipated rate cuts by the US Federal Reserve ete,

The: Nifty 50 Index opened at 22,455 on 01 Apnl, 2024, rose to 26,135 on 30" September,
2024 and declined to 23.518 on 317 March, 2025,

India is one of the top producers of a large number of commodities. and also has a long
history of trading In commodities and related derivatives, Commen Public has shown a
growing interest in investing In Commoditles as a way to diversify thelr portfolios and
hedge against market volatility. The ease of access fo trading plattorms and Increasing
financial |lteracy amang Investars have contributed to this trend. One of the key trends
in the Indian Commodities Market is the Increasing participation of retail investors, This
trend can be atfributed to the demacratization of trading through online platiorms, which
has made it easier for individuals to enter the market.

OPPORTUNITIES AND THREATS

The Indian economy is likely to sustain iis position as the fastest growing major econcny
during 2025-26, supparled by pickup in private consumption, healthy balance sheets af
banks and comporates, easing financial conditions and government’s continued thrust on
ocapital expenditure. Domestic financial markets remained resllient during 2024-25 amidst
an uncertain giobal environment,

Global Spilovers resulting from gecpolitical tensions, heightened trade tensions and
elevated publle debt may adversely affect the Indian Financial Market. Indian Financial
Sector faces challenge from rising crude oll prices and Global conflicts. Indian Rupese has
depreciated to record lows against the U.S. Doliar due to global trade tensions. A strang
dollar increases Import costs, impacting oll, automobile and FMCG Sectors.

FUTURE PROSPECTS AND OUTLOOK

The Indian commodity market, standing at the cusp of significant transformation, is polsed
fo witness a sea change driven by emerging trends, inngvative growth areas, and the
integration of cutting-edge technologies. As we peer into the horizon, several key areas
emerge as beacons of potential growth, promising not only to reshape the landscape of
commaodity trading in India but also to set a precedent for sustainable and inclusive market
practices on a global scale. In the wake of global shift towards sustainabiiity, renewable
energy commodities such as solar, wind and biotuel have started fo galn prominence,
India, with its vast potential for solar and wind energy. Is uniquely posiioned to become a
miajor player in this sector.

During the year 2024-25, the Indian stogk market delivered decent retums to Investors,
with BSE Sensex fising by 8.17% and the Malional Stock Exchange (NSE) Niftys0
olimbing 8.8%. This was despite numerous challenges throughout the year, including
heavy seling by Foreign Institutional Investors (FIl), unfavourable weather conditions,
geopolitical tensions betwsen Iran and Isragl, as well as Russia and Ukraine, Indian stock
market Is expected to perfarm well, supported by strong macreeconomic stability driven
by improving terms of frade and flexible inflation targeting.

RISKS AND CONCERNS

The Company like any other Caompany is exposed to specific nisks that are particular
1o its business and the environrment within which It operates. The Company is exposad
1o the market risk (including liquidity risk) and also the faclors thal are associated with
Capital market, which Inter alia includes economic / business cycle, fluctuaticns in the
stock prices In the market, besides the Inferest rate volatility and credit rigk.

Risk Management Policy

The Company has implemented a systematic process to assist in the identification,
assessment, treatment and monitoring of risks which provides tha necessary tools and
resources to managemeant and staft to support the effective management of risks,

The Company is primarily engaged in nvestment in Securities and Commodities which
Involves macrosconomic risks, Investee company speclfic risks, market wide lguidity
risks and execution risks relating to the Company / its Intermedlaries.

{a) The macrceconomic risks, investee company specific risks are coversd by
investment decislons based on third party research and internal assessment

{b)  Market wide risks are assessed and managed by Investmant timing decisians,

(e)  The exscution risk I managed by dealing with reputed intermediaries and through
awn back office discipline re-accounting and follow up of trades.

(dy Al investment declslons are made after distinguishing among altermative courses
af action with ideniification of expected risks.

The Company also faces credit defaull risks, concentration risk and industry specific risk
while making Inter corporale loans to olher body corporate. The Company performs the
credit check on the prospective borrower considering various factors relating to the loan
such &s loan purpose, credit rating, and Ipan-to-value ratic and estimates the effect on
yleld {credit spread). The Company mitigates the concentration risk, Industry specific risks
by divarsifving the borrower poof ralating to differant industries. The Company periodically
manitors and reviews the financial condition, credit rating. debt to equity ratic fo minimize
the credit defaull risks associated with the borrowers,

The Company has established Internal Financial Control Systems to provide reasonable
assurance regarding safeguarding of assets, maintenance of proper accounting records
and the rellability of financlal reporting

The Company confrols the operational risks associated with its business activities by
way ol prescriving / amending processes, imposing controls and defining rolas and
responsibifities.

The Company assesses the effectiveness of its risk managemeant plan through structured
continuous improvement processes to ensure risks and controls are continually monitored
and reviewed.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has proper and adequate system of Infernal Confrols to ensure that all its
assets are safeguarded and protected against loss from upauthorized use or disposition
of assets and that the transactions are recorded and reported.

The Company ensures adherence-to all Intarnal Control policies and procedures as well
ag compliance with all regulatory guidelines. The Intemal Auditor monitors and evaluates
the efficacy and adequacy of Internal Control Systems in tha Company, its compliance
with the operafing systems, accounting procedures and policies. The Audit Committes
reviews the intarnal contiols al periodic intervals in close coordination with the Internal
Auditars

FINANCIAL PERFORMANCE

a) Share Capital: The Company’s lssued and Subscribed Share Capital consists of
Equity Share Capital only. The Paid-up Share Capital of the Company as at 31=
Marech, 2025 stood at Rs 10,76.42,300/- comprising of 1,07.64,230 nos. of Equity
Shares of Rs 10/- each.

b)  Current Assets and Non-Current Assets: The Current Assets and Non-Current
Assets for the year under review stood at Rs 1251.35 Lakhs and Rs 22236.99
Lakhs respectively as agalnst Rs 2123.05 Lakhs and Rs 23236.43 Lakhs for the
previous yaar,

c) Current Liabilities and Non-Current Liabilities: During the year under review,
the Current Liabilities and Non-Current Liabilities stood at Rs 86.69 Lakhs and
Rs 7B5.95 Lakhs respectively as against Rs 382.14 Lakhs and Rs 763.16 Lakhs
during the previous year.

d)  Key Financial Ratios (Standalone):

Sr. | Particulars FY FY
No, 2024-25

';‘behangulﬁaason for change of

2023-24over previous|more than 25% In Key
year|Financial Ratics:

(70481 Imy it in ratio due

1o in re |

during the year
2, | Inventory Turmiover Ratic NA WA NAJMA

1, | Trade Racevable Ratio 113 384

3, | Defat Sarvice Coverage 037 6,34 {105,768} Decling in ratio dua to logs
| |Aatia

4, [Current Ratia 14.43 5.56

5, | Deit Equaty Ratio 0.16 0.24 (33.51)|Improvement in ratio due
o dacrease in Dorowings
during the year.

6, | Cparating Profit Margm 3,12 407 (23.23)[NA

i)

7. | Met Profit Margin (%) (4.64) 3.84 {225.97)| Decling In ratic due lo loss
duning e curren year

B | Return an KNet Worth 74) {671 13.40 {150.04)] Decling in ratio dus 1o loss
dunng the curren year

HUMAN RESOURCES

The Company has adequate human resources which is commensurate with the current
volume of activity and |s reviewed by the management periodically and the Company
would induct competent personnel on increase. expansion of the activity.
CAUTIONARY STATEMENT

Statermnents |n this “Management’s Discussion and Analysis" describing the Company’s
objectives, projections, estimates, expectations or predictions may be “forward looking
staternents” within the meaning of applicable securities laws and regulations. Actual
rtesults could difter matenally from those expressed or implied. Important factors that
could make a difference to the Company's operations inciude interest raies and changes
in the Gavernment regulations, tax regimes, sconomic developments and other factors
such as litigation ete.
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REPORT ON CORPORATE GOVERNANCE

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE:

The Company's philosophy on Corporate Governance s aimed al (a) enhancing
long term shareholder value through assisting the top management in 1aking sound
business decisions, and prudent financial management; (b) achisving transparency and
professionalism in all decisions and activities of the Company: (¢) achieving excellence
in Cotporate Governance by conforming lo the prevalent guideiines on Comorate
Governance, and excelling in, wheraver possible and reviewing penodically the existing
systems and controls tor turther impravements.

The Company continuously monitors its governance practices and benchmarks itself 1o
the best govemed companies acrass the Industry, The Company believes In pursuing
holistic growth and realizes its responsibility towards its stakehokders and environment.
The Board considers itself as a Trustee of its Shareholders and acknowledges its
responslbiliies towards them for creation and safeguarding thelr wealth. The Company's
comprehensive Comporate Governance practices ensures that the Company always
works optimally, protecting the best Interests of the stakeholders and withholding the
reputation and status of the Company.

2,

SIZE AND COMPOSITION OF THE BOARD:

The Board of Directors of your Company comprises of 5 (Five) Directors out of which 3
(three} are Independent Directors Including 1 (one) Woman Director as an 31 March,
2025, The Non-Executive Directors are proficient in their own fislds and Bring with
them decades of rich experience. Mr. Lalit Bhasin. Director (Promoter) is the Chairman
and Mon-Executive Director of the Company. Mr. Anil Goyal Is the Managing Directar
of the Company. He has to his credit nearly Fery years of corporate experience. He
is responsible for overall management of the Company. The compesition of the Board
is in conformity with the Regulation 17 of the SEBI (Listing Obligations and Disclosure
Requirements) Begulations, 2015.

4 {lour) Board meefings were held dufing the year under review on 24" May, 2024, 124
August 2024, 14" November, 2024, 14" February, 2025

In terms of Section 173 of the Companies Ast, 2013 and Regulation 17(2) & 18(2)(a) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Beard
of Directors and Audit Committee shall meet at least four times a year, with & maximum
fime gap of 120 days between any two meetings

The nacessary quorum was present for all the meelings.

The particulars regarding compasition of the Board of Directors and its Meetings held
during the year with fheir sharaholding in the Company as on 31st March, 2025 and
presence In last AGM are given hereunder:

Name of the Dirsctor Category Directorships in other #Committee Membership No. of Board Whether No. of Equity
Public Companies as on held in other Public Meeting Attended last | Sh held
31st March, 2025 Companies as on attended/entitled AGM
31st March, 2025 to attend during
the year
Director Chairman Member Chairman
Mr. Lalit Bhasin Chairman (Promotar Non Exacutive) 3 3 3 1 34 Yes 63,24.671
M. Anll Goyal Non-Independent Exacullve 9 NIL 6 2 Al Yes NIL
*Mr. Raj Kumar Bhargava Independent Mon Executive NIL NIL MIL NIL 212 Yas 42710
Mr. Harbans Lal Indepandent Non Executive 1 NIL 1 1 4/4 Yes NIL
Mrs, Anita Jain Independent Non Executive NIL MIL MNIL NIL 444 Yas MIL
Mr. Gurjat Singh Narang Independant Non Execulive 1 NIL NIL MIL 33 Yes MIL

{#) Comprises anly Audit Commitiee and Siakehoiders Relationship Committee of Indian Public Limited Companies.
*Mr. Raj Kumar Bhargava (DIN: 000716948) has retired as an Independent Dirsctor of the Company on 15th September, 2024

Details of Directorships held in other listed entities by the Directors of the Company
and the Cat y of their Di hip &s on 21« March, 2025 are given as under:

N=me of the Direct Directorships in other listed entities (Category of
Directarship)
Mr. Lalit Bhasin 1. HB Stockholdings Lid.  (MNon-Executive  Non-

Independent Directar - Chairperson)

2. HB Estate Developers Ltd. (Non-Executive Non-
Independent Director - Chairpersen)

3. HB Leasing and Finance Company Lid. (Non-
Executive Non-Independent Direator - Chalrparson)

HE  Stockholdings
Independent Directer)

Mr. Anll Goyal 1. Ltd.  (Non-Exscutive Non-

2. HB Estate Developers Ltd. (Non-Executive Non-
Independent Director)

3, HB Leasing and Finance Company Ltd, (Executiva

Director- MD)
*Mr. Ra] Kurnar Bhargava | None
Mrs. Anita Jain MNone
Mr. Harbans Lal Neine
Mr. Gurjot Singh Narang None

* Mr. Raj Kumar Bhargava (DIN: 00016949) has refired as an Independent Lirector of the
Company on 15th Seplember, 2024

The number of Committees (Audit Committee and Stakeholder Relationship Commilttes)
of Public Limited Companies in which a Ditgctor Is a Membar | Chaiperson is within
the fimits provided under Regulation 26 of the SEB| (Listing Obligations and Disclosure
Requiremeants) Regulations, 2015, for all the Directors of the Company, The number of
Directorships of each Independent Director is also within the limits as preseribied under
Regulation 25 of the SEB| (Listing Olligations and Disclosure Requirements) Regulations,
2M5:

Naore of the Directors are related to each other as defined In Section 2(77) of the
Companies Act, 2013.

Interms of the provisions of the existing Articles of Association of the Compary, one-third
of the Directors of the Company, who are liable to retire by rotation, shall retire &t every
Annual Genaral Meeting. Accordingly, Mr. Lalit Bhasin, Director shall retire at the ensuing
Annual General Mesating and who being eligible offers himself for re-appointment.

The intormation on the Particulars of Director eligible for Appaintment / Re-appointment
in tarms of Regulation 36 of SEB| (Listing Obilgations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard — 2 issued by the: Institute of Company
Secretaries of India has been provided In the Notes to the Notice convening the Annual
General Mesting.

FAMILARISATION PROGRAMME FOR THE INDEPENDENT DIRECTOR

Tha Company gave the presentation o the Independent Direclors as a par of tha
Familiarisation programme to make them aware about their roles, rights, responsitdlities
in the Company, nature of the industry in which the Company operates, business modal
of the Company etc. The detalls of such familiarisation programme Is available on the
website of the Company, having following web-link,

httos:/www hbportfolio.comiwp-content/uploads/2024/11/FP2024. pdf

CORE SKILLS/EXPERTISE/COMPETENCIES OF THE BOARD OF DIRECTORS

The Board eomprises of qualified members wha bring In the required skills, competence
and expertise thal enable them lo make affective contributions to the Company’s working.
The Board members have experiise and extensive expetience In financial services,
taxation, investments, capital markets, banking, hospltality, corporate restructuring,
ctiporate  governance, stralegic planning, cotporate administration  and general
management. They uphold ethical standards of integrity and probity and exercise thelr
responsibility in the best intarest of the Company and all stakeholders.

The Board comprises of members of varied age groups who demanstrate competence
and experience required for the Company. Their diversity of experlences hasa positive
impact on deliberations on various matters placed before the Board setiing the right
direction for future strategy and plans. Sufficient time is devoted by them for infarmed and
balanced decision-making,

All Girectors are familiar with the Company’s business, policies, culture [(including the
Mission, Vision and Values) and Industry in which the Company aperates.

The balow chart ! matrix summarizes a mix of skills, expartise and competencies expected
t be possessed by our individual directors. which are key o corporate governance and
board effectivensss:
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Key Board Skills / Expertise / Competencies:

Education and expenence in the areas of capital markets,
mutual funds, barking and finance, treasury, investmant
banking, wealth management, institutional and retall stock
broking.

Financial Expertise

Risk Management Capabilty to identify, assess, and monitor the risks
associaled with capital markets, macroeconamic, business
cycle, interest rate voiallity, liquidity and credit risk

associated with the business of the Company,

Corporate Governance |Understanding of the relevant laws, rules. regulation policies
applicable 10 the organisationindustry/sector in which
the Company operates. Knowledge and understanding of
organizations processes, strategic planning and observing
appropriate governance practices,

Strategic Decision To develop Insights about maintaining board and
making management  accountability,  protecting  sharsholder
Intereats. Demonstrated strengths in developing business
strategles, business transformation contributing to long-term
growth,

Name of the Directors who have these expertise and skills:

Name of the Director Core Skills / Expertise / Competencies
Financial Risk Corporate | Strategic
Expertise | Management | Governance | Decision

Making

Mr. Lalit Bhasin v v & 7

Mr. Anil Goyal v v v v

Mr. Harbans Lal ' ¥ v ¥

Mrs. Anlta daln ¥ v s v

Mr. Gurjot Singh Narang v ¢ v v

CONFIRMATION OF INDEPENDENNCE

The Company has received declarations from all the Independent Directors confirming
that they mieet the criteria of independence as preseribed under Regulation 25 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2016 read with Section
148 and Schedule |V of the Companies Act, 2013

In the opinion of the Board, the Independent Directars ulfill the conditions specified in
SEB| (Listing Obligationg and Disclosure Requirements) Regulations, 2015 and. are
Iindependent of the management,

CODE OF CONDUCT FOR DIRECTORS AND SENIOR MANAGEMENT PERSONNEL

The Cede of Conduct for Directers and Senler Management Personnel (‘the Code’), as
adopted by the Board, is a comprehensive Code applicable to all the Directors and Senior
Managemeni Personnel. The Company's Board of Directors and Senior Management
Personne! are responsible for and are committed to setting the standards of conduct
contained In the Code and for updating these standards, as appropriate, to ensure their
centinuing relevance, effactiveness and responsiveness to the needs of Investors and
all piher siakeholders as also to reflect corporate, legal and regulatory developments.
This Code is adhered to In letter and in spirit. The Code has been circulated to all the
Directors.and Senlior Management Personnel and the compliance of the same s affirmed
by them annually,

All the members of Board of Directors and Senior Management Personnel have affirmed
compliance with the Code of Conduct of the Company. The declaration 1o this effect
signed by the Managing Director of the Company is attached and forms an integral part
of this Report. A copy of the Code has been uploaded on the Company's website having
following web link: hiipsdiwww.hbortfolic.com/we-contentiuploads 202411 /CODE-OF-
CONDUCT. pdf

MEETING OF INDEPENDENT DIRECTORS:

During the year under review, the Independent Directors met on 14" February, 2025, inter
alla, to discuss and evaluate.

] the performance of Nan-Independent Birectors and the Board of Directors as a
whole:

i) the performance of the Chairman of the Company. taking Into account the views of
Executive and Non-Executive Directors,

ili} - the guality, quantity and timeliness of flow of information betwesn the Company
management and the Board that is necessary for the Board to effectively and
teasonably perform thelr duties.

All the Independent Directors wete present af the Meeting

Audit Committee:

The Audit Committea of tha Baard of Directors Is constituted in line with the provislons
of Regulation 18 of the SEBI (Listing Obligations and Disclosure Hequirements),
Regulations, 2015 and Section 177 of the Companies Act, 2013,

The Audit Committee consists of three Non-Executive Independent Directors as members.
The Chalrman of the Audit Commitiee is an Independent Director, The Audit Committes
was re-constituted on 12" August, 2024 and comprises of following members:

(i) Mr. Harbans Lal, Chairman (Independent Director)

(ilp Mrs. Anita Jain, Member (Independent Director)

(i) Mr, Gurjot Singh Narang, Member {Independent Director)
The Company Secretary acting as Secretary to the Committes.

The quorum for the Audit Committee meeting shall either be two members or one third of
the members of the Audit Commitiee, whichevar is greater, with at least two Independsant
Directors, There was no change in the Consfitution of the Committee during the period
under revigw,

TERMS OF REFERENCE
The Term of Reference of Audit Committee, inter-alia, includes the following:

1. Civersight of the Gompany’s financial reporting process and the disclosure of its
financial infarmation to ensure thal the Financial Statement s correct, sufficlent
and credible;

2. Recommendation for appolntment, remuneration and terms of appeintment of
Auditors of the Gompany,

3. Approval of payment 1o statutory auditors for any other services rendered by the
statutory auditors;

4. Ravlewing, with the management, the annual financial statements and auditar's
report thereon before submission 1o the board for approval, with particular
reference to:

a) Matters required to be Included In the Director's Responsibility Statement to
be Included in the Board's report In terms of clause (c) of sub-section 3 of
Section 134 of the Companies Act, 2013,

l5]] Changes, if any, In accounting policles and practices and reasons for the
same,

c) Major accounting entries Involving estimates based on the exercise of
Judgment by management.

d)  Significart adiustments made in the financial statements arising out of audit
findings.

g}  Compliance with listing and other lagal requirements relating to financial
slatemeants,

1) Disclosure of any related party transactions.
ol Maditied opinion(s) in the draft audit repori.

5. Reviewing, with the management. the quarterly fimancial staiements before
submission o the board lor approval,

6. Reviewing, with the managemant, the statemant of uses / application of funds
ralsed through an issue (public Issue, rights Issue, preferential Issue, etc.), the
statement of funds uflized for purposes other than those stated in the offer
document { prospectus { nofice and the report submitted by the monitoring agancy
menitoring the utilisation of procesds of a public or rights issue or praferential Issua
or qualified institutions placement, and making appropriate recommendations to
the Board o take up steps in this matter;

7. Reviewing and monitoring the auditor’s independence and performance, and
effectiveness of audit process;

8. Appraval or any subsequent modification of transactions of the Company with
related paries;

g Serufing of inter-corporate lnans and investmenls,
10.  Valuation of undertakings or assets of the Company, wheraver it Is necessary;
11, Evaluation ot internal financlal controls and risk management systems;

12, Reviewing, with the managemsnt, performance of statutory and Internal auditors,
adeqguacy of the intarnal control systems;

13, Revlewing the adequacy of internal audit function, if any, including the structure
of the internal audit department, staffing and senicrity of the official heading the
department, reporting structure coverage and fraquency of internal audit;

14, Discussion with internal auditors of any significant findings and follow up there on;

15.  Hevlewing the findings of any internal investigations by the intemal auditors into
maftters where there is suspected fraud ar Irregularity or & fallure of intemal contral
systems of & material nature and reporting the matter to the board,



HB PORTFOLIO LIMITED

16,

17,

18,
18

20,

21,

22,

23,

Discussion with statutory auditors before the audit commences, about the nature
and scope of audit as wall as post-audit discussion o ascertain any area of
conoarn;

To lock into the reasons for substantial defaults in the payment fo the depasilors,
debentura holders, shareholders (in case of non-payment of declared dividends)
and creditors;

To raview the funetioning of the Whistle Blower mechanism;

Agproval of appointment of CFO (i.e., the whole-time Finance Birector or any other
person heading the finance function or discharging that funclion) after assessing
the qualifications, experience and background, ete. of the candidate;

Reviewing the utlization of loans and! or advances from/investment by the holding
campany in the subsidiaty exceeding rupees 100 crore or 10% of the asset size of
the subsidlary, whichever Is lower including existing loans/advancesiinvestmants.

Cansider and comment an rationale, cost-benefits and impac! of schemes involving
merger, demarger, amalgamation efc., on the listed entity and its shareholders,

The Audit Commitiee shall mandatarily review the following information:

aj Managerment discussion and analysis of financial condilion and results of
aperations,

by Management letlers / letters of internal contral weaknesses lssuad by the
siatutory auditors;

(5] Internal audit reports relating to Internal control weaknesses; and

d} The appointment, removal and terms of remuneration of the Chief internal
auditor shall be subject to review by the Audit Committee.

e} Stalement of deviations:

(il quarerly statement of deviationis) including report of monitoring
agency, if applicable. submitted o stock exchange(s) in terms
of Regulation 32(1) of SEBI (Listing Obligations and Disclosure
Requirement) Regulations, 2015.

(i) annual statement of funds wtilized for purposes other than those
stated in the offer document/prospectus/notice in terms of Regulation
32(7) of SEBI (Listing Obligations and Disclosure Requirement)
Regulations, 2015.

The Audit Committee shall also have powers, which should include the fellowing:
a)  Toinvestigate any activity within its terms of reference,

b)  Tosesk information from any employee,

¢}  Toobtaln outslde fegal or other professional advice,

df  Tosecure atlendance of outsiders with relevant expertiss, if it considers
necessary.

a) To consider and act on any matters as or ncluded under SEBI (Listing
Obligations and Disclosure Reguirements) 2015 andfor as may be so
Included from time to tima, whether provided here in above or not,

fi To deal with any other matters ralated and or incldental to the above or as
may be assigned, in addition to the aforesaid, by the Board from time to time,

During the year under review, Mr. Harbans Lal was re-designated as the
chairman of the Audit Committes. Mr, Gurjot Singh Narang was appointed
as member of the Audil Committee and Mr. Raj Kumar Bhargava ceased
to be the member of Audit Committee w.e.f. 127 August, 2024, During the
year under review, Audit Committes mit 4 (four) times on 24™ May, 2024;
120 August, 2024; 14" November 2024, and 14% February, 2025, Al the
Gommittee members as well as the Internal & Statutory Auditors of the
Company attended all the committee meetings hekd during the year,

The Audit Commitiee plays a cruclal role in running of the Comporate
Governance Functions. During the year the roles and responsibility of the
Audit Commiftee have been eftectively carried out. The Audit Committae
reviewsd the financlal operations and performance of the Company,
interacted with the Statutory and Internal Auditors, considerad the reports of
the Auditors and provided Iis valuable suggestions and recommendations te
fhe Board of Directors from time fo time,

Nomination and Remuneration Committee;

The Nomination and Remuneration Commitiee of the Board of Directors is constituted In
line with the provislons of Regulation 12 of the SEBI (Listing Obligations and Disclosure
Requitemants), Regulations, 2015 and Section 178 of the Companies Act, 2013,

The Nomination and Remuneration Commities consists of 3 {three) Directors as members.
All of whom are Non-Executive and Independent Directors including the Chairman of the
Committes. The Nomination and Remuneration Committes was fe-constituted on 12"
August, 2024,

The Nomination and Remuneration Commitiee comprises of following members:

{
{ify

(ily

Mr. Harbans Lal, Chairman {Indepandent Direcior)
Mrs. Anita Jain, Member (Independent Director)
Mr. Gurjot Singh Narang, Member (Independent Director)

The Company Secretary acting as Secretary to the Committee,
TERMS OF REFERENCE

The Term of Reference of Nomination and Remuneration Commitiee, inter-alia,
includes the following:

1

Formulation of the criteria for determining qualfications, positive attibutes and
Independence of a director and recommend to the Board a poficy, relating fo the
remuneration of the directors, key managerial personnel and other employees;

For every appointment of an Independent direcior, the Nomination and
Remuneration Committee shall evaluate the balance of skills, knowledge and
experience on the Board and on the basis of such evaluation, prepare a description
of the role and capabliities required of an independent director. The persan
recommended {o the Board for appolntment as an independent director shall have
the capabilities Identified in such deserption. For the purpose of identifying suitable
candidates, the Committee may:

a. use the services of an external agencies, If required;

b.  consider candidates fram a wide range of backgrounds, having due regard
to diversity; and

c considar the time commitments of the candidates.

Formulation of eriteria for performance evaluation of Independent Directors and the
Board:

Devising a poliey on Board diversity;

Identifying persons who are quallfied to become directors and who may be
appointed in senlor management in accordance with the criteria laid down. and
recommend to the Board their appointment and remaval.

1] Whether to sxtand or continue the term of appointment of the Independent
Director, on the basis of the report of performance evaluation of Independent
Directors.

2 Recommend 1o the Board, all remuneration. in whatever form, payable to
senior management.

3)  Todeal with any other matiers related and / or incidental to the above or as
may be assigned, in addition to the aforesaid by the Board from me fo time.

During the year under review, Mr. Harbans Lal was re-designaled as the chairman
of the Namination and Hemuneration Committez. Mr. Gurjol Singh Narang was
appointed ag member of the Nomination and Remuneration Commities and Mr,
Haj Kumar Bhargava ceased to be the member of Nemination and Remuneration
Committes w.e.f. 127 August, 2024, During the year under review, 3 (Three)
meetings of Momination and Hemuneration Committee were held on 247 May,
2024; 14" Novemnber, 2024 and 14" February, 2025. All the committee members
ware present at the meeting.

Erief outline [ salient features of the Nomination and Remuneration Palicy including
changes made therein during the year has been ncluded in the Board's Report.
The complete Nomination and Remuneration Folicy of the Company is avallable on
the website of the Company having following web-link,

hitps:/fwww hbporifollo.comiwp-content/uploads/2025/02/Naminalion-and-
Remun -Policy. pdf

PERFORMANCE EVALUATION CRITERIA

The performance evaluation exercise hag beer carried oul by way of a structured
questionnaire covering various aspects of the Board's functioning such as
adequacy of the composition of the Board and its Committess, execution and
performance of specific dulies, obligations and governance. The performance
of Individual Directors has besn evaluated on parameters such as level of
angagement and contribution, independence of |udgement, safeguarding the
interes! of the Company, Sharehalders ete. The Performance of Chalrpersen
was being evaluated in terms of leadership gqualities, effective management,
maintaining cordial relationship with Board, Shareholders, employees, et

Mr. Lalit Bhasin, Chairman of the Company had discussion with all Individual
Directars In order to review the parformance of the Independent Directors of the
Company. The Chairman gbserved that the Independent Directors have maintained
high standard of ethics and Integrity and their contribution at Beard/ Commitiee are
al high quality and innovatlve,

The Momination and Remuneration Committee and the Board of Direclors in
their meeting held on 14" February, 2025 expreszed their satisfaction with the
performance evaluation of all individual Directors being the Indepandent Directors,
Mon-Independent Directors, Chalrperson, Board as a whole and its committeas
in terms of the provision of the SEBI (Listing Obligations and Disclosure
Requirements} Regulations, 2015 and applicable provisions of the Companies Act,
2013.

Stakeholders Relationship Commitiee:

The Stakeholders Relationship Committee of the Board of Directors |s constituted
in line with the provisions of Regulation 20 of SEB| (Listing Obligations and
Disclosure Requirements), Regulations, 2015 and Section 178 of the Companies
Act, 2013,
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The Stakeholders Relationship Committee (SRC) consists of three Directors as
mermbers. The Chaiman of the Committee s a Non-Executive Indepandent Directar,
The Stakeholders Relationship Committee was re-constituted on 12" August, 2024. The
Stakeholders Relationship Committee comprises of following members:

i Mr. Harbans Lal, Chalrman {Independent Director)
(M Mr. Anil Goyal, Member (Exacutive Directar)
({iiy Mr. Gurjet Singh Narang, Membet (Independent Directar)

During the period undar review. Mr. Gurjot Singh Narang was appointed as member of
Stakeholders Relationship Commitiee and Mr. Raj Kumar Bhargava ceased fo be the
member of Stakeholders Relationship Committes w.e.f. 12th August, 2024,

The Company Secrstary acting as Secrefary to the Committee who has also been
deslgnated as the Compliance Officer of the Company.

TERMS OF REFERENCE

The Term of Refi
the following:

of Stakeholders Relati

hip Committes, inter-alia, includes

1. To consider and approve the transfer, ransmission and [ssug of freshiduplicate
share certificales.

2. To review the status of dematerialization of companys shares and matters
incidental thereto,

3. To review and maonitor the approval 1o the transfers and transmissions made by the
Executive Director, under executive autharity delegated to him from fime to time.

4. To consider, review and lcok into various aspects of interest of Shareholders,
debenture holders and other security holders.

5. Resclving the grievances of the security holders of the Company including
complaints related to ransferftransmission of shares, non -receipt of annual report,
non-raceipt of declared dividends, Issue of new/duplicate certificates, genaral
meetings ete,

6. Review of measures taken for eflective exercise of voting rights by the
Shareholders.

7. Review of adherence to ihe service standards adopted by the Company in respect
of varlous services being randered by the Registrar & Shara Transfer Agent,

8. Review of the various measures and Initiatives taken by the Company for reducing
the guantum of unclaimed dividends and ensuring timely receipl of dividend
warrants/annual reports/statutory notices by the Shareholders of the Company.

9. To deal with any other matters related andfor incidental to the shareholders.
Mr. Anil Goyal, Managing Director has, however, been empowered to approve
transters up to 10,000 (Ten Theusand) Equity Shares under ane folio at a time.

During the year under review, 4 (four) meetings of Stakeholders Relationship
Committes were held on 08 April, 2024; 097 July, 2024, 11" October, 2024
and 07" January, 2025, All the Committee members attended all the committee
meetings held during the year,

Number of Shareholders Complaints received and readressed during the year
2024-2025:

Nature of Complaint Received | Disp 1 Off | Pending |
Mon receipt of Dividend 00 01 00

MNon receipt of Annual Report L44] 0o 00
Transfer. Transmission, Issue of Share 00 oo 00
Cerificate stc.

Complaints recelved through SEBI [ Stock 04 04 0a
Exchange / Deposiiories

TOTAL 04 04 00

SENIOR MANAGEMENT
Particulars of Senlor Management as on 317 March, 2025;

8. | Name Designatian Change (Appointment/
Na. Resignation) During FY
2024-25
1. | Mr. Ashok kumar Chlef Financlal Officer NA
2. | Mr. Mohit Chauhan Company Secratary NA

REMUNERATION TO DIRECTORS:

The detalls of Remuneration of Directors for the Financial Year ended 31 March, 2025
are given below:
{(Amount in Rs)

Director Sitting Fees | Salary & |Commission,
Paid Perks ifany

Mr. Lalit Bhasin 60,000 Nil il

Mt Raj Kumar Bhargava 95,000 Ml INil

Mrs: Anita Jain 1,75,000 Nl il

Mr, Harbans Lal 1,985,000 il Ml

Mr. Anil Goyal Mil 126.37,100 il

Apart from receiving Director’s Remuneration, none of the Directors has any pecuniary
relationships or transactions vis-a-vis the Company.

The sitting fee for Beard and the Committes mestings has been fixed by tha Board of
Directors within the overall celling limits laid down under the Companles (Appointment
and Remuneration of Managarial Personnel) Bules, 2014

Criteria for making payments to Non-Executive Directors

Non-Executive Directors of the Company are paid sitting fees for attending Board!
Committee meslings within the limits prescnbed under Companies Acl, 2013. The
Nginination and Remuneration Policy of the Company, infer alia, disclosing detailed
criteria of maklng payments ta Non-Executive Directors of the Company s placed on
Campany's website under the web link,

http:www, hbpartfolio.comicorparate governance.html

GENERAL BODY MEETINGS:

I Details of Annugl General Meetings {AGIM):

Location and time where the last three AGM's were held:

Year Type Location Date Time
202324 | AGM |Video Conferencing (*VC") /other | 17.08.2024 | 03:00
Audio Visual Means {"OAVM") PM.
2022-23 | AGM |Video Conferencing (“WC?) / aother|30.08.2028 | 12:00
Audio Visual Means ("OAVM") NOON
2021-22 | AGM |Video Confersncing ("WC7) [ other | 30.08.2022 | 11:00
Audio Visual Means {'"OAVM") AM.

IIl.  List of Special Resol i in the previous 3 (three) AGMs:

S. Subject Matter AGM Reference and
No. Date of passing
1. |+ Appointment of ML Guriot Singh Marang
(DIN: 0BB72816) as an Independent Director
of the Company. 29" AGM
+  Be-Appointment of Mr Harbans Lal (DIN: 17.08.2024
00076405) as an |ndependent Directar of
the Company.
2 |= Mo Special Resolution was passed 28" AGM
30.09.2023
3. |= No Special Resolution was passed 27" AGM
30.09.2022

E-voting facility was provided to all membars pursuant to the provisions of Section
108 of the Companies Act, 2013, rules made there undar and Regulation 44 of
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015,

. Whether any Special Resciution passed last year (2023-2024} through Postal
Ballot: Yes

IV, Person Who Conducted the Postal Ballol Exarcise: NA

v Whether any Speclal Resclution ls proposed fo be conducted through Postal
Balict: No

V. Procedure for Fostal Ballot: NA
MEANS OF COMMUNICATION:

I Quarterly Results: Dissemination through Listing Centre of BSE Limited,
GCompany’s Website and through publication in newspapers as required under
Regulation 47 of the SEBI (Listing Obligations and Disclosure Reguirements)
Hegulations, 2015.

Il Newspaper wherein results normally published: Business Standard (English)
All Editions and Business Standard {Hindi) Delhi Edition.

. Website where displayed: www.hbportfolio.cam

V. The website also displays Public Notices / Announcerments containing important
communications made to Stock Exchange. As and when any presentation is
made fo instilutional investors the same would be simultaneously uploaded on the
Company’s Website.

GENERAL SHAREHOLDER INFORMATION:
L Ensuing Annual General Meeting Date, Time and Venue:

The ensuing Annual General Meeting of the Company will be held through Video
Conterencing (VC) / Other Audio-Visual Means (CAVM) on Wednesday, 20th
August, 2025 at 11:00 AM. The deemed venue of the 30° AGM shall be the
Registered Office of the Company.

1L Financial Year: 1st April, 2024 to 31st March, 2025,

. Dividend Payment Date: [nterim Dividend of Rs. 1/- (Rupee One Only) declared
by the Board of Directors In thelr meeting held on 14* November, 2024 and already
paid during the year |5 the Tolall Final Dividend for the Financial Year 2024-25.
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Listing on Stock Exchanges:

The Company's Equity Shares are lsted at BSE Limited, Phiroze Jesjesbhoy
Towers, Dalal Street, Mumbal - 400 001, The Annual Listing Fee for the financlal
year 2025-2026 has been paid to BSE Limited.

Registrar and Share Transter Agents:

RCMC Share Registry Pvt. Ltd.

B-25(1, First Floor,

Okhla Industrial Area, Phase-ll,

New Delhi — 110 020

Phione : 011 - 26387320, 26387321

Fax : 011 - 26387322

E-mall: investorservices @ remedelhi.com

Share Transfer System

As per Regulation 40 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, securities of listed companies can be transferred
anly in dematerializad form, except in case of request receivad for ransmission or
transposition of securities.

Share Transfers are registered and returned within a period of fiteen days from the
date of raceipt. if the documents are clear In all respects. The authority for transfer
of shares has been delegated to the Managing Director for transfer of shares up
to a fixed number beyond which the matters are placed before the Stakeholders
Relationship Committee, which meets as and when required. As reported by
Company’s Registrar and Transfer Agent. all valid requests for transfer during the
year under review were transferrad within stipulated time limit.

The distribution of Shareholdings of the Company as on 31st March, 2025 is
as under:
Sharaholding of Shareholders Sharehalding
value of Rupees
Number | % tototal | No. of Shares | % tototal
Up to 5000 62626 99.24 1413102 1313
5001-10000 24 0.35 167487 1.56
10001-20000 103 0.16 144938 1.35
20001-30000 48 0.08 118712 110
30001-40000 26 0.04 BaAZT 083
40001-50000 23 0.04 103054 0.96
50001-100000 23 0.04 157267 1.46
100001 and above 38 0.08 8570842 79.682
TOTAL 63309 100.00 10764230 100.00
The category-wise distribution of Shareholders ia as follows:
Gategory No. of % of
Shares held | Shareholding
A. Promoters Holding
»  Indian Promoter 6614245 61.45
B. Public Shareholding (Institutions)
*  Mutual Funds 1393 0.01
# Foreign Portfolio Investors L¢] 0.00
#*  Banks/Financial Institutions 29 0.00
C. Central Government/ State 528 0.00
Government{s)/ President of India
D. Public Shareholding (Non
Institutions)
*  Indian Public 2819918 26.19
# Bodies Corporate 344821 3.20
*  Clearing Members 533 0.00
* MNRls 39457 0.37
= Trusts 28109 0.2
» LLP 409 n.o0o
» NBFCs 1045 n.00
» Unclaimed or Suspense or 312 0.00
Escrow Account
E. Investor Education & Protection 213430 B.50
Fund Account
Total 10764230 100.00

10.
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X,

Dematerialization of Share and Liquidity:

Gompany’s Shares are tradable compulsarily in the electronic ferm. The Company
ls a member of both the depositories, National Securities Depository Limited
(NSDL) and Central Deposilory Services (India) Limited (CDSLY).

The International Securities |dentification Number (ISIN) allotted to the Company
under the Depository system |s INEB2BBO1025. As on 31stMarch, 2025, 10102225
Equity Shares of the Company are held in Dematerialized form constituting 23.92%
of the Company's Subscribed Share Capital.

As stipulated by SEB, a qualified Practicing Company Secretary carries out Audit
of Reconciliation of Share Capital to recancile the Total Admitted, Issued and Listed
Capital with Mational Securities Depository Limited (NSDLY, Gentral Depository
Services {India) Limited (CDSL) and BSE Limited.

The Company has no outstanding GDRs / ADRs | Warrants or any other
instruments convertible into equity.

Commodity price risk or foreign risk and hedging activities: The Company
has proper Internal Control policy to safeguard the Company agalnst Commaodity
Prica Risk:

Plant Locations: The Company does nol have any manufacturing or processing
plants.

List of all credit ratings obtained by the Company alnng with any revisions thereta
during the financial year: Not Applicable

Address for Correspondence:

The Company Sacretary

HB Partfalio Limited

Piot No. 31, Echelon Institutional Area,
Sector-32, Gurugram — 122 001, Haryana
Ph: 0124-4675500, Fax: 0124-4370985
E-mail: corporate@hboortfolio.com

OTHER DISCLOSURES:

VI,

There have been no materially significant related party transactions, pecuniary
transactions or relationships ofherthan those disclosed in the Financial Statemants
for the financial year ended 317 March, 2025 (Refer Note No. 34 of the Financial
Statements) of the Financial Statements forming part of the Annual Report. The
Policy on Related Parly Transactions is available on the website of the Company,
having following web-link,

https.www.hbportfolio.com/wp-content/uploads/2026/02/RPT-POLICY.pdt

Mo penalty has been imposed nor any restrictions have been Imposed by the Stock
Exchanges or SEBI or any other Statutory Authority on any matter related to Capital
Markets during the last three years except a penalty of Rs 5800/ imposed by BSE
Limited for Nen-Compliance of Regulation 23(8) of SEBI(LODR) Reaulations, 2015
regarding delay in disclosure of related parly transaction for the quarter ended
September, 2023,

The Vigil Mechanlsm for Stakeholders, Employees and Directors of the Company
has been established. No personnel have been denied access to the Audit
Cammittee. The Whistle Elower Policy duly appraved by the Beoard of Directors is
avallable on the website of the Company having fallowing web- link.

hittpsifiww.hbportfolio.comip-contentiuploads/2024/11/VIGIL-MECHANISM.pdl

All the mandatory requirements under the SEBI (Listing Obligations and Disclosura
Requiremants) Regulations, 2015 relating to Carporate Governance are being
adhered to [ complied with.

Taurus Asset Management Company Limited falls under the definition of ‘Matenal
Unlisted Subsidiary” of the Company on the basis of Consclidated Financial
Statements of the Company and Subsidiarles for the Financlal Year ended 31%
March, 2025, Mone cf the other Company's Subsidiaties is a "Material Unlisted
Subsidiary” In terms of Regulation 24 of the SEBI (Listing Obligations and
Disclosure Fequirements) Regulations, 2015, However, the financlal results and
the invesiments (as and when made) are placed before the Audit Committea of
the Campany regularly far review. The policy for determining Material Subsidiary is
available on the website of the Company, having following web-link,

hitps:ifwww hbportiolin.comiwp-content/uplcads/2025/02/Policy-for-Material-
Subsidiary.pdf

The Policy related for Related Party Transactions Is available on the website of the
Company having following web link,

https:ifwww. hbportialio.comiwp-content/uploads/2025/02/RP T-POLICY pdt
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Wil Disclosure of commodity price risks and commodity hedging activiies: The 15, Disclosure in relation o demat suspense account! unclalmed suspense account is glven
Company has proper Internal Gontrol policy to safeguard the Company agalnst as under:
Commadity Price Risk.
Ay te Number of Sharehold d the outstanding shar 8 Shareholder:
VIl Details of utilization of funds raised through preferential allctment or qualitied Sdiege § ) Arenewers aln ) RSN Bl arenalcers
Institutions placement as specified undsr Regulation 32 (74} — Not Applicable the suspense account lying at the beginning of the year and 72 Shares
X, A Cerificate from a Company Secratary in practice that none of the Directors on the Number of shareholdars who appraached listed entity for transfer of 2
Board of the Company have been debamed or disquallfied from being appointed or shares from suspense account during the year
continuing as Directors of companies by the Board / Ministry of Corporate Affairs i
ar any such statutary autharity is attached and forms an integral part of this report. Number of sharehalders to whom shares were transferred from 2
suspense account during the years
X, The Board has duly accepted the recommendation of its Commiltee(s), wherever
required In accordance with the provisions of applicable laws, Aggregals number of shareholders and the outstanding shares in | 10 Shareholder
th t lylng at the end of th . d'262 Sh
Xl Total fees paid by the'Company and its Subsidianes. on a consclidated basis, to e Jstiosianie /Ui el i e g
the Statutory Auditors for the Financial Year 2024-25 is given as under: Voting Rights on these shares shall remain frozen il the rightful Yes
{Amount in Rs) owner of such shares claim the shares
Audit Fees 9 45 000
16, Disclosure of agreements, if any, binding the Company In terms of Regulation 304 of
Tax Audit Fees 60,000 the SEBI (Listing Obligations & Disclosure Requiremenis) Regulations, 2015, there are
- no such agreements entered which will impact the management or control of the
Limited Review Reports 35,000 Company.
Certification and others 101,000
Total 11.41,000 MANAGING DIRECTOR'S DECLARATION ON CODE OF CONDUCT

Kl Disclosure in relation to the Sexual Hamassment of Women al Workplace
{Prevention, Prohibition and Redressal) Act, 2013 is given as undar;

a. Number of complaints filed during the financial year Nil
b. Number of complaints disposed of during the financial year il
c. Number of complaints pending as on end of the financial year Ml

X, Details by the Company and its subsidiary of Loans and advances in tha nature of
leans to firmsicompanies In which Directors are Interested by name and amount:
il

XV, Taurus Assel Management Company Limited Talls under the definition of "Matarial
Unlisted Subsidiary’” of the Company on the basis of Consolidated Financial
Statements of the Company and Subsidiaries for the Financia! Year ended 31
March, 2025, Taurus Asset Management Company Limited was Incorporated
on 277 July, 1993 in Mumbai. Mfs. Thakur Vaidyanath Alyr & Co., Chartered
Accountants was appointed as Statutory Auditors of Taurus Assel Management
Company Limited on 30" June, 2022,

ADOPTION OF DISCRETIONARY REQUIREMENTS UNDER REGULATION 27
OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015:

(@) p posts of Chairy and the M Director: The Chairman of
the Board Is Non Executive Director and not related to the Managing Director of the
Company. A clear distinction exists between the roles and duties of the Chalrman
and those of the Managing Directer,

(b) Reporting of Auditor: The Internal Auditors of the Company report to the Audit
and Compliance Committes of the Company, to ensure independence of the
Internal Audit function.

The Company has complied with Corporate Governance requirements specified in
Regulation 17 o 27 and clauses (b) to (i) of sub-regulation (2} of Regulation 48 of the
SEBI {Listing Obligations and Disclosute Requirements) Regulations, 2015,

The Managing Director along with the Chist Financial Officer of the Company have
given the Compliance Cerificate on the review of Financial Statements, Including Cash
Flow Statement for the Financial Year ended 31% March, 2025 {o the Board of Directors
as required under Regulation 17(8) of the SEBI (Listing Obligations and Disclosure
Requiremants) Regulations, 2015.

Acompliance certifioats on the requirements of Corporate Governance has been received
from the Statutory Auditors of the Gompany, which Is annexed and forms an integral part
of this report.

The Members of
HB Portfolio Limited
Gurugram

|, Anil Goyal, Managing Director of the Company declare that all the members of the Board of

Directors and Senior Management of the Company have affirmed compliance with the Code
of Conduct.

For HB Portfolio Limited

Sd~

ANIL GOYAL

Place: Gurugram (Managing Director)
Date: 26 May, 2025 DIN: 00001538
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AUDITOR'S CERTIFICATE ON CORPORATE GOVERNANCE

To the Members of
HB Porticlio Limited
Gurugram

1. We have examined the compllance of conditions of Corporate Governance by HB PORTFOLIO LIMITED (“the Company”), for the financial year ended on March 31, 2025, as stipulated
in Hegulations 17 1o 27, clause (b} to (i) of sub-regulation (2) of Regulation 46 and Paragraphs C, D and E of Schedule V of the Securities Exchange Board of India (Listing Obligations and
Disclosure Reguirements) Regulations, 2015 (“Listing Regulations™) pursuant to the Listing Agreement entered into by the Company with the Sinck Exchange,

2, The Compliance of conditions of Corparate Governance is the responsibility of the Management. Our examination was limited to a review of the procedures and implementation thereof,
adopted by the Company for ensuring the compliance of the conditions of Corporate Governance. It is neither an audit nar an expression of opinlon en the Financial Statements of the
Company.

3. We have examined the refevan! records of the Company in accordance with the Generally Accepled Auditing Standards In India, lo the extent relevant, and as per the Guidance Note an
Certification of Corparate Governance Issued by the Institute of Chartered Accountants of India

4, Inour opinion and to the best of our information and according 1o our examination of the relevant records and the explanations given to us and the representations made by the Directors and
the Management, we cerify that the Company has complied with the conditions of Corporate Governance as stipulated in the above menticned Listing Regulations during the period under

review.,
5. We state that such Compllance |s neither an assurance as to the future viability of the Company nor of the sfficiency or effectivenass with which the managament has conducted the affairs of
the Company
For N. C. AGGARWAL & Co.,
Charterad Accountants
Firm Registration No.: 003273N
Sd-
G. K. AGGARWAL
{Partner)
Place: Gurugram Membership No.: 086622
Date: 26" May, 2025 UDIN: 24086622BK APAZ4645

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS OF HB PORTFOLIO LIMITED
(Pursuant to Regulation 34{3) read with Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of

HB Portfolic Limited
Gurugram

We have examined the relevant registers, records, forms, retums and disclosures received fram the Directors of HB PORTFOLIO LIMITED having CIN:LET120HR1994PLCO34148 and having
Repgistered Office at Plot No. 31,Echelon Institutional Area, Sector 32, Gurugram -122001, Haryana, (hereinafter referred to as “the Cempany”) produced before us by the Company for the purpose
of Issuing this Cerificate, In actordance with Regulation 34(3) read with Schedule ¥ Para C Sub clause 10(i) of the Securities and Exchangs Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015,

In our opinion and fo the best of cur infarmation and according to the verification (including Directors Identification Number (DIN} status at the poral - www.méa dov.in as considered necessary and
explanations furnished to us by the Company and its officers, we hereby certify that none of the Directars an the Board of the Company as stated below for the Financial Year ended 31 March,
2025 have been debarred or disqualified from being appointed or confinuing as Directors of companies by the Securilies and Exchange Board of India, Ministry of Corporate Affairs, Government of
India or any such Statutory Authority,

&r. No. | Name of Director DIN Date of Appointment in Company

1 Mr. Lalit Bhasin ooooz2114 271072004
Reappointed at the 28" Annual General Meeting

2 Mr. Anil Goyal 00001938 20/0272002
Re-appointed as MD w.ef. 20.02.2022 for 5 consecutive years

3 Mr. Guriot Singh Narang 00016949 241052024
Appointed as Independent Director at the 29" AGM on 17.08.2024 for a term of 5 consecutive years

4 Mrs. Anita Jain (o0ate12 310372015
Re-appointed as Independent Directar for second term of 5 consecutive years w.e f. 03.08.2020

g Mr. Harbans Lal 00076405 1710972019
Reappointed at the AGM on 17.08.2024 as Independent Director for a term of & consecutive years
w.e.t. 17.08.2024

6. M. Ra] Kumar Bhargava 00016949 25/07/2001
Retired on completion of term w.e.f, 15.09.2024

Ensuring the eligibllity of for the appaintment/continuity of every Director on the Board is the regponsibility of the management of the Company, Our responsibility is to express an opinion based on
our verification, This cerfificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducied the affairs of the
Company.

For A.N. Kukreja& Co.
Company Secretaries

Sd-
(A.N. Kukreja)
Proprietor: FCS1070/CP2318

Peer Review Cert 875/2020
Place: New Delhi €51 Unigue Cods S1985DE014800
Date: 28" May, 2025 UDIN:FOD1070G000470143
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INDEPENDENT AUDITORS' REPORT

To
The Members of HB PORTFOLIO LIMITED

Report on the Audit of the Standalone fi ial
Opinion

We have audited the accompanying Standalone Financial Statements of HB Portlolio Limited ("the Company), which comprise the standalone balance sheet as al 31 March 2025, and the
standalone statement of profit and Toss (including other comprehensive income), standaione staterment of cash flows and the standalone statement of changes In equity for the year then ended,
and notes to the Standalone Financial Statements, Including a summary of the significant accounting policies and other explanatory information (hereinatter referred to as “the Standalone Financial
Statemnents™),

In our opinion and to the best of our information and according to the explanations given fo us, the aforesaid Standalone Financial Staternents give the information required by the Companies Act,
2013, as amended (the "Act™) In the manner so required and give a true and fair view in conformity with the accounfing principles generally accepted in India, of the state of affairs of the Company
as.at 31 March 2025, Its Joss including other comprehensive Income, its cash flows and changes in equity for the year ended on that date.

Basis of Opinion

We conducted our audit of the Standalone Financlal Statements in accordance with the Standards on Auditing {5As), as specified under section 143(10) of the Act. Our responsibilities under those
5As are further described in the Auditor’s Besponsibilities for the Audit of the Standalone Financial Statements section of our report. We are Independent of the Company in accordance with the Code
of Ethies issued by the Institute of Chartered Accountants of India tagether with the ethical requirements that are relevant to our audit of the Standalone Financial Statements under the provisions of
the Act and the Rules thereunder, and we have fulfilled our other ethical responsibifities in accordance with these requiraments and the Code of Ethics. We bellave that the audit evidence we have
obtained |s sufficlent and appropriate fo provide a basls for aur opinion on the Standalone Financial Statements,

Key Audit Matters

We have determined that there are no key audit matter fo communicate In our report.

Information Other than the Standalone financial statements and Auditor's Report Therson

The Company's Board of Directors s responsible for the other infermation. The other information comprises the Directors report to be Included in the Company's Annual repart, but does not include
the standakone financial statements and our auditor's report thereon, Our apinion on the standalone financlal statements does not cover the other information and we do not express any form of

assurance conclusion thereon,

In eonnection with our audit of the standalone financial statemanls, our responsibility is to read the other informalion and, in doing so, consider whathet the other information is materially inconsistent
with the standalone financial statements or cur knowledge obtained In the audit or otherwise appears 1o be materially missiated,

If, based on the work we have performad, we conclude that there is & material misstatemant of this other infarmation, we are required 1o repon that fact, We have nothing to report in this regard.

Management's Responsibility for the 5 Financial St

The Company’s Board of Directors Is responsible for the matters stated in section 134(5) of the Act with respect to the preparation of these Standalone Financial Statements that glve a frue and falr
view of the financial position, financial performance Including other comprehensive income, cash flows and changes in-equity of the Company in accardance with the accounting princlples generally
accepted in Indla, including the Indian Acceunting Standards (Ind AS) specified under saction 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This
respansibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other iregularities: selection and application of appropriate accounting policies; making judgments and estimaies that are reasonable and prudent: and design, iImplementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring accuracy and complateness of the accounting records, relevant to the preparation and presentation
of the Standalone Financial Statements that give a true-and fair view and are free from material misstatement, whather due to fraud or error.

In preparing the Standalone Financial Statements. the Management is respansible for assessing the Company’s ability to continue as a going concern, disciosing; as applicable, matters related to
going concern and using the aoing concern basis of accounfing unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but ta
do so.

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

Auditors’ Responsibility for the Audit of the Standal Fi ial St nis

Qur objectives are to obtaln reasonable assurance about whether the standalone financial statements as a whole are free from material misstatement, whether due to fraud or error, and to lssue
an auditar’s repor that Includes our oplnion. Reasonakle assurance [s 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 econamic
decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintaln professional skepliclsm throughout the audit, We also;

. ldentily and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error, design and perform audit procedures responsive 1o those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not delecting a material misstatement resulting from fraud is higher than for one resulting
from errar, as fraud may involve collusion, forgery, Intentional omissions, misrepresentations, or the overide of internal coniral,

. Obtain an understanding of intemal control relevant to the audit in ordar to design audit procedures thal are appropriate in the circumstances. Under Section 143({3){i) of the Act, we are also
responsible lor expressing our opinion on whather the Company has adequate internal financial controls system in place and the operating effectiveness of such controls.

- Evaluate the appropriateness of accounting policles used and the reasonabieness of accounting estimates and related disclosures made by the management

. Conelude on the appropriateness of management's usa 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 east significant doubt an the Company's ability to continue as a going concern. Ifwe concluda that a material uncertainty exists, we are required o draw attention
in our auditor's report o the related disclosures in the standalone financial statements ar, if such disclosures are [nadequate, to modify our opinion. Our conciusions are based on the audi
evidence obtained up io the date of our audiior's report. However, future evenis or conditions may cause the Company to cease to continue as a going concern,

. Evaluate the overall presentation, structure and contant of the standalone financial statements, including the disclosures, and whether the standalone financial statements represant the
undearlying transactions and events in a manner that achieves falr prasentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or In aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
usar of the standalone financial statements may be influenced. We considet quantitative mateniality and qualitative factors in (1) planning the scope of our audit work and in evaluating the results of
our waork; and (i) to evaluate the effect of any identified misstatements in the standalona financial statements,

We communicate with those charged with governance regarding, among other matters, the planned scope and fiming of the audit and significant audit findings, including any significant deficiencies
in intemal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independenice, and to communicate with them all relationships
and other matters that may reasonably be thought to bear an our independence, and where applicable, related safeguards

From the matters communicated with those charged with governance, we determine thase matlers that were of mast significance in the audit of the standalone financial statements for the financial
year ended March 31, 2025 and are therefore the key audil matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure aboul the matter or when,
in extremely rare circumsiances, we determine that a matter should not be communicated In our repart because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor's Repart) Order, 2020 (“the Order”) issued by the Central Government of India in terms of sub-section (11) of section 143 of the Act, and on the basis of
such ahecks of the books and records of the Company as we considered appropriate and aceording fo the information and explanations given o us, we give in the Annexure ‘A’ a statement
on the matters specified in the paragraph 3 and 4 of the Order, 1o the extent applicable,

b As required by Sectioh 143 (3) of the Act. we report that:
{al  We have sought and abfained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes of our audit.

B} Inour opinion, proper books of account as required by law have been kept by the Company so far as it appears fram our examination of those books:

(e} The standalone Balance Sheet, the standalone Statement of Profit and Loss (ineluding cther comprehensive incoma), the standalone statement of changes in equity and the standalone
Cash Flow Statement dealt with by this Repert are in agreement with the bocks of account;

() Inour apinion, the aforesald standalone financlal statements comply with the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act read with Comparnies {Indian
Actounting Standards) Hules, 2015, as amended.

{e)  On the basis of the written representations recalved from the directars as on March 31, 2025 taken on record by the Boasd of Directors, none of the directors is disqualified as on March
31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.

(i With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating effectiveness of such contrals, refer o Annexure ‘B*. Dur report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s Internal financial controls over financial reporting.

{gi  With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 af the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
out information and according to the explanations given 1o us:

I, The Company does not have any pending litigations which would impact its financial position
Il The Company did not have any long-term conlracts including derivative contracts as al 31" March, 2025
fil.  Thete has been no deiay in transterring amounts, required to bie transferred, to the Investor Education and Pratection Fund by the Company.

v, {a]  The Managemen! has represented that, to the best of its knowledge and belief, no funds (which are matetial either individually or in the aggregate) have been advanced
or loaned or Invested (elther frem borrowed funds or share premium or any other sources or kind of funds) by the company to-or In any other person or entity, including
foreign entity {"Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons ar entities identified in any manner whatsoever by or on bahall of the company [“Ultimate Beneficiaries™) or provide any guarantee, security or the like an
behall af the Ullimate Beneficiaries,

{B)  The Management has represented that, to the bast of its knowledge and belief, no funds (which are material either individually or in the aggredgate) have bean received
by the company to or in any other person or entity, Including foreign entity (‘Funding Parties”), 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 identitied 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,

(c)  Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (i) and (i) of Rule 11{e), as provided under (a) and (b) above, contain any material misstatemeant.

v The dividend declared or pald during the year by the Company Is In accordance with section 123 of the Act to the extent it applies 1o payment of dividend.

vi.  Based onour examination which included test checks, the company has used an accounting software for maintalning its books of aceount which has a feature of recording audit
trail {edit log) facility, and the same has operated throughout the year for all relevant transactions recerded in the software. Further, during the course-of our audit we did not come
across any instance of audit trail feature being tampered with

Additionally, the audlt trall has been preserved by the Company as per the statutory requirements for recard retention,
th) With respect tor the other matters to be included in the Auditor's report in accardance with the requirements of section 157(16) of the act, as amanded:

In our epinion and to the best of our information and according to the explanations given to us, the ramuneration paid by the company o its directors during the year i In accordance with the
provision of section 197 of the Act.

For N.C. Aggarwal & Co.
Chartered Accountants
Firm Reglstration No, 003273N

G. K. Aggarwal

Pariner

Date: 267 May, 2025 M. Mo. DB6622
Place: New Delhi UBDIN: 25086622BMIBLKS203

ANNEXURE - A TO THE AUDITORS' REPORT
The annexure referred fo in Independent Auditor's Report to the members of HB Portfolio Limited on the standalone financial statements for the year ended on 31% March 2025, We Beport that:

1 a. (A] The Company is maintaining preper records showing full particulars. Including quantitative detalls and situation of Property, Plant and Equipmant. The Company does not have
any right of use assels.

(B)  The company does not have intanaible assels.

b. As explained o us, the management during the year has physically verified the Praperty, Plant and Equipment in a phased periodical manner, which In our opinion Is reasonable, having
regard to the slze of the company and nature of its assets. No materla! discrepancies were noticad on such physical verification.
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12.

13.

a The Company does not have any immavable property,
d. The Company has not revalued any of its Property, Plantand Equipment during the year

a There are no proceedings initiated or are pending against the Company for holding any Behami property under the Prohitition of Benami Praperty Transactions Act, 1988 and rules
made thereurder.

a.  The Company doas not have any Inventory. Hence. the reparting requirsment of para 3{il}{a) of the arder Is not applicable to the Company.
b. Na working caphal limit has been sanctioned and avalled by the Company. Hence. the reporting requirement of para 2{il){b) of the order is niot applicable to the Company,

a.  During the year, the company has not provided any guarantee! sacurity for any company, Firms, Limited Liability Partnerships and other partias, However, the company has granted
loans to parties other than subsidiary, joint venture and associate and made investments in shares & mutual funds during the year.

A} The company has granted unsecured loans during the year to parties ether than subsidiary, |oint venture and associate, The aggregate amount during the year and balanees outstanding
al the balance sheel date company to parties other than subsidiary, [pint venture and associales s given balow:

Aggregate amount granted/ provided during the year (Rs in Lakhs) Balance outstanding as at balance sheet date (Rs in Lakhs)

Loans 75.00 725.00

b, Inour opinien and according to the information and explanations given to us, the investments made, and the terms and conditions of the grant of all loans and advances in the nature
of loans during the year are not prejudicial to the Company’s interest.

. The schedule of repayment of principal and payment of interest has been stipulated for the loans granted and the repaymentireceiots are regular.

d.  According to the information and sxplanations given to us and on the basis of our examination of the records of the Company, there is no overdue amount for more than ninety days in
respect of loans given.

e, According to the information and explanations given to us and on the basis of cur examination of the records of the Company, there s no loan given falling due during the year, which
has been ranewed or exlended or fresh loans given to seftle the over duss of existing loans given lo the same party,

f, The Company has not granted any loans or advances in the natlure of loans, either repayable on demand or without specifying any terms or period of repayment to companies, firms,
Limited Liabillty Partnerships or any other parties. According_[y. the requirement to report on clause 3(0i)(T) of the Order is not applicabla te the Company,

4, In.our oplnion and acearding to the Information and explanations given 1o us, the company has complied with the provision of section 185 and 186 of the Act, with respect o the loans
and investment made and guarantee given and security pravided, o the extent applicable fo the Company.

The Company has neither accepted any deposits from the public nor accepted any amount which are deemed to be deposits within the meaning of Sections 73 ta 76 of the Act and the rules
made thereunder, to the extent applicable, Accordingly, the requirement to report an clause 3(v) of the Order js not applicatila to the Company.

The nature of the campany's business/activities |s such that maintenance of Cost Records under section 148(1) of the Companies Act, 2013 is not applicable to the company.

a.  According to the records of the Company, undisputed statutory dues including Goods and Service Tax, Provident Fund, Employes's State Insurance, Income Tax, Customs Duty, Excize
Duty, Value added tax, Cess and other statutory dues to the extent and as applicable to the company have been gensrally regularly deposited by the company during the year with the
appropriate authorities. However, there are some delays in few cases and also non deposit of advance tax instalments. According to the information and explanations given fo us, no
undisputed amounts payable In respect of the aforesaid dues were outstanding as at 31st March, 2025 for a period of more than six months from the date of becoming payable:

b. According to the records of the Company, there are no disputed statutory dues that have not been deposited on account of matters pending before approptiate autharities.

There were no lransactions relating to previously unrecorded income that have bean surrendered or disclosed as Income during the year in the tax assessments under the Income Tax Act,
1961 (43 of 1961). Hance, the para 3(vili} of the order is not applicable to the Company.

al In our opinlon and according to the information and explanations given to us, the company has not defaulted in repayment of loan or other borrowing or in the payment of intarest therean
to any lender.

b)  The Company has not been declared willul defaulter by any bank or financial Institution or government or any government authority,

e) - According to the records of the Company examined by us and the information and explanation given to us terms loans (vehicle loans) taken by the company were applied for the purpose
tor which the loan were obtained.

d}  Onan overall examination of the standalone financial statements of the Company, no funds raised on shott-term basis have been used for long-term purposes by the Company.

e)  Onthe basis of books and records examined by us, the Company has not taken any funds from any enilty or persen on account of or to meet the obligation of its subsidiaries or
assoclate. The Company does not have any jelnt venture,

f) On the basis af books and records examined by us and as explained 1o us, the Company has not raised any loan during the year on the pledge of securities held In its subsidiaries or
associates.

a) The Company has not raised any money by way of initial public offer or further public offer (including debt instruments). Hence, the para 3(x){a) of the order is not applicable to the
Company.

b} According to the information and explanations given to us and based on our examination of the records of the Company, the Company has not made any preferantial aliotment or private
placemant of sharas or fully or convertible debantures (fully, parlly or optionally convertible) during the year. Accordingly, provisions of clause 3 (xIv) of the Order are not applicable to
the Company.

a)  In ouropinion and according to the Information and explanation given to us, no fraud by the company or an the Company has been noficed or reparted during the course of our audit.

B} During the year no repart under sub-section 12 of section 143 of the Act has been filed in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

c} No whistle blower complaints wete received by the Company during the year. Hance, the reporting para 3(x)(c) of the order is not applicabla 1o the Company,
In our apinion and according to the information and explanations given to us, the Company Is not a Nidhi Company: Accordingly, paragraph 3{xii} of the order is not applicable.

According o the information and explanations given to us and based on or examinations of the records of the Company, transactions with the related parties are in compliance with sections
177 and 188 of the Act where applicabie and detfails of such transaction have been disclosed in the financial statements as required by the applicable accounting standards.

a) In our opinion the company has an adequate Internal audit systam commensurate with the size and the nalure of its business.

b} We have considered, the intemal audit reports for the year under audit, Issued to the company during the year and till date, In determining the nature, liming and extent of our audit
procedures,

According fo the Information and explanations given to us and based on our examination of the record of the Company, the Company has not entered Into non-cash transactions with directors
of persons connectad with its director. Accordingly, paragraph 3(xv) af the order is not applicable.
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16. a)  The Company is not required to be registsred under section 45-14 af the Heserve bank of India Act, 1934

b) The Company is not engaged in-any Mon-Banking Firancial or Housing Finance activities. Accordingly, the requirement to repert an clause (xvij(b) of the Order is not applicable to the
Campany.

o} The Company is nol & Core Investment Company as defined in the requlations made by Reserve Bank of India, Acoordingly, the requirement to report on clause 3{xvij of the Order is
no! applicable to the Company.

d) There Is na Core Investrment Company asa part of the Group. Accordingly, the requirement to report on clause 3(xvl) of the Order is not applicable to the Company.
17.  The Company has not incurred cash losses during the financial year covered by ouw audit and the immediately precading financial year,
18, There has been na resignation of the statutory auditor during the year. Henoe, the reporting para 3(xviil) of the order is not applicable to the Company.

19, Agcording to the information and explanations given to Us and on the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial
Ilabllities, other iInformation aceompanying the standalone financial statements, the our knowledge of the Board of Directors and Managament plans and based on our examination of evidence
supporting the assumplions, nothing has come to our attantion, which causes us to believe that any material uncerlainty exists as on the date of tha audit report Indicating thal company is
not capable of meeting its llabilities existing at the date of balance sheet as and when they fall due within a period of one yaar from tha balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company. We further state that our reporting Is based on the facts up to the date 1o the audit report and we neither give any guarantes nor any
assurance that all liabilitles faliing due within a period of one year from the balance sheet date, will get discharged by the Company and when they fall due.

20, In our opinich and according to the information and explanations given to us, there is no unspent amount under sub-section (5) of Section 135 of the Companies Act, 2013 pursuant to any
project, Accordingly, clauses 30x(a) and 3{x})(b) of the Order are.not applicable.

For N.C. Aggarwal & Co.
Chartered Accountants
Firm Registration No. 003273N

G. K. Aggarwal

Partner

Date: 26" May, 2025 M. No. 0B&822
Place: New Delhl UDIN: 25086622BMIBLKI203

ANNEXURE - B TO THE AUDITORS’ REPORT

Report on the Internal Financial Control under clause (i) of sub section 3 of section 143 of the Companies Act, 2013 (“the Act”)

Wi have audited the intarmnal financial controls over financial reporting of HB Portfolio Limited (“the Company™ as of 31 March 2025 in conjunction with our audit of the standalone financial
statements ol the Company for the year ended on that date,

L1 BR

g L

ibility for | I Fi ial G I

The Company's management Is responsible for establishing and maintaining internal financial controls based on the internal contral over financial reparting criteria established by the Gompany
considering the essantial components of internal contral stated in the Guidance Note on Audit of Internal Financial Contrals over Financial Reporting issued by the Institute of Chartered Accountants
of Indla (1CA"). These responsibllities include the design, Implementation and malntenance of adequate Internal financial controls that were operating effectively for ensuring the orderly and efficlent
conduct of its business, Including adherence fo company's policies, the safequarding of its assets, the prevention and detection of frauds and arrors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013, '

Auditors’ Responsibility

Qur respansibility is to express an opinion on the Company’s internal financial controls over financial reporting based on our audit, We cenducted our audit In accordance with the Guidance Note
an Audit of Internal Financial Controls over Financial Reporting [the *Guidance Note”) and the Standards on Auditing, issued by |CAl and deemed 1o be prescribed under section 143{10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, bath issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate Internal financial controls over financial reporting was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system aver financial reporting and their operating effectiveness. Our audit
of nternal financial controls over financial reporting Included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a materlal weakness exists, and
testing and evaluating the design and operating effectiveness of Internal control based on the assessed risk. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatemant of the financial statements, whether due to fraud or error.

We belleve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Cempany's internal financial controls system over financlal reporting.
Meaning of Internal Financial Controls over Financial Reporting

A company's internal financlal control ever financial reperting is a process deslgned to provide reasenable assurance regarding the rellablity of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A compary’s internal financial control over financial reporting inciudes those policies and procedures
that {1) pertaln to the maintenance of records that, in reasonable detall, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary o permit preparation of financial statements In accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the company: and (3) provide reasonabie assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the financlal statements.

Inherent Limitations of Internal Financial Controls Over Financial Reperting

Because of the inherent limitations of internal financial contrels over financlal reporting, including the possibility of calluslon or improper managemeant overide of controls, matenal misstatements due
to error or fraud may cccur and not be detected. Also, projections of any evaluation of the Internal financial controls over financial reporting to future periods are subject to the rigk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or thal the degree of compliance with the policies or procedures may deleriorate,

Opinion

In our opinin, the Cempany has, in all material respects, an adequate Internal financial confrols system over financial reporting and sueh infernal financial contrals over financial reporting wera
operating effectively as-at 31 March 2025, based on the internal control over financlal reporting criterla established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financlal Controls Over Financlal Reporting Issued by the Institute of Charterad Accountants of India.

For N.C. Aggarwal & Co.
Chartered Accountants
Firm Registration No. 003273N

G. K. Aggarwal

Partner

Date: 26" May, 2025 M. No. 085822
Place: New Delhl UDIN: 25086622BMIBLKI203
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HB PORTFOLIO LIMITED

STANDALONE BALANCE SHEET AS AT 31ST MARCH, 2025

Amount {Rs. in Lakhs)

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2025

Amount (Rs.in Lakhs)

Note As at A= at Note For the Yearended For the Year ended
31 March 2025 31 March 2024 31 March 2025 31 March 2024
l. ASSETS INCOME
Nan.Carment Assata iy Revenus from opesations 2 1,492,31 3,756.80
. Property, Plant & Equl t 4 89.20 112.05
8 CEOPRORTIRE S AT fij Other Income 25 3.62 17.65
b. Rught of use Assets 4.4 2582 32.28 -
& Einancial Assats | Total Income 1,495.93 3,774.45
(i} Investments 5 21,776.88 22747 .02
(i) Other non-current financial Assats f 345.08 345.08 EXPENSES
22,236.99 23,2643 (j) Purchase of Stock-In-Trade 25 965.21 3,282.28
Gurrent Asseta (il) Employee benefits expenses 27 18681 161.93
a. Financial Asgets i B " 5 AE6h 850
(i} Trade Peceivable 7 - 430.00 (U} Financa:cosis ’ '
(i} Cash and cash equivalents 8 360,93 n87.61 {iv) Depreciation and amortisation 29 29.30 2948
axpenses
{iil) Bank balances other than (iil) above 9 21.50 14.38 s
fiv) Loans 10 735.00 1.450.00 [v) Others expenses 30 142,05 150.29
(v} Othier current financial Assets 1 13.20 5710 [vi) Net loss on falr value changes of il 206.14 -
b. Currents Tax Assets (Net 12 38.96 2093  IMvestments
¢ Other Current Assets 13 91,76 £3.03 (vii) Contingent Provn_slon against - (2.28)
125135 123,05 Standard Asssets/ wiitten back
TOTAL ASSETS 20,488.34 76.350.48 Il Total expenses (II) 1,568.11 3,630.20
Il. EQUITY AND LIABILITIES Il Profit/ {loss) before tax (1-1) (72.18) 144.25
Equity IV Tax expense
a. Equity Share Capital 14 1,103.78 1,103.7% (i) Current tax 3314 14.57
b. Otner Eaulty 18 2151191 231039 i) Deferred tax (credit) { charge (28.34) (8.89)
2261570 24.214.18 - W 150 =66
Liabilities =X sxparén (1¥) :
Non-Current Liabilities V Profit for the year (HI-1V) (76.98) 138,57
a. Flnanclal Labilities VI Other comptehensive income
i} Borowings 16 12.26 35.58 Items that will not be reclassified to prafit
{il) Lease Liabiliies 44 22.24 2830  orloss
b. Provisions 17 61.47 5338 - Remeasurements of defined benefil 170 (19.80)
c. Deferred tax liabilities (Net) 18 689.98 645.90 plans
78595 76316 - Changes in Fair Value of 32
Current Liabilities In carried at FVTOCI
a. Financial Liabilities -Realised Gain 468,05 2,430.66
i} Bomowings 19 2333 21.74 -Unrealised gain/ (loss) {1,811.20) 6,553.40
(li) Lease Liabilites 41 6.06 5.48 - Incorme tax relating to above mentioned (72.42) (B04.46)
(1) Trade Payables 20 Item
- total outstanding dues of micro - - Other comprehensive income for the {1,413.87) B,070.00
enterprises and small enterprises year, net of tax
% i 7 i -
ot pulstanding ekieg of crediiors 13884 Yotal comprehensive income for the (1490.85) 8,208 57
other than micro enterprises and small
: year (V +VI)
enterprises
b. Other Gurrent Liabllities 21 56.35 4190 X fﬂm;ﬂgs l::' eq'::*(v share of face 33
. value of Rs. 10 each (previous year
¢ Provisions 22 085 085 Rs. 10 each)
d. Current Tax Liabllities (Net) 23 - 175,33
a
e 28214 B.aslc {RAs.) (0.72) 1.29
TOTAL LIABILITIES AND EQUITY 23,488.34 2535045  Dlued (As) (0.72) 12
Material accounting policies and notesto 1-50 Material accounting policies and notes to 1-50

the standaione financlal statements

the standalone financial stalements

The accompanying notes form an integral part of the Standalone Financial Statements

As Per our Report of even date attached
FOR N.C. AGGARWAL & CO.
CHARTERED ACCOUNTANTS

Firm Registration Number : 003273N

Sd/- Sd/-
G. K. AGGARWAL ANIL GOYAL
PARTNER (MANAGING DIRECTOR)
Membership No. : 086622 DIN: 00001938
Sd/-

ASHOK KUMAR

Place: Gurugram
Date : 26th May, 2025

(CHIEF FINANCIAL OFFICER])

FOR AND ON BEHALF OF THE
BOARD OF DIRECTORS OF

HB PORTFOLIO LIMITED

Sd/-
LALIT BHASIN

(DIRECTOR)
DIN: 00002114

Sd/-

MOHIT CHAUHAN
(COMPANY SECRETARY)
(M. No.: ACS-53838)

The accompanying notes form an Integral part of the Standalone Financial Statements

As Per our Report of even date attached
FOR N. C. AGGARWAL & CO.
CHARTERED ACCOUNTANTS

Firm Registration Number : 003273N

Sd/- Sd/-
G. K. AGGARWAL ANIL GOYAL
PARTNER (MANAGING DIRECTOR)
Membership No. : 086622 DIN: 000D 1938
Sd/-

ASHOK KUMAR

Place: Gurugram (CHIEF FINANCIAL OFFICER)

Date : 26th May, 2025

FOR AND ON BEHALF OF THE

BOARD OF DIRECTORS OF
HB PORTFOLIO LIMITED

S/~

LALIT BHASIN
(DIRECTOR)
DIN: 00002114

Sd--
MOHIT CHAUHAN
(COMPANY SECRETARY)
(M. No.: ACS-53838)



HB PORTFOLIO LIMITED

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2025

Amounl (Rs. in Lakhs)

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit befare tax
Adjustment for :
Depreciation and amortisation
Contingent provision against standard assets
Finance Costs
Interest on income tax refund
Interest! Rent on falr value of security deposits
(Profit)/Loss on sale of Propery, Plant, Equipment
Realised gain on equity instruments at FVTPL
Unreallsed gain on equity Instruments at FYTPL
Actual Rent Paid
QOperating profit before working capital changes
Working capital changes
(Increase)! decrease in Trade Recelvables

(Increase)/ decrease in loans

(Increase) decreass in other non-current financial assets

(Increase)/ decrease in cther current financial assets

{Increase) decrease in other current assets
Increase /{decrease) in Trade payables
Increase /[decrease) in other current liabilities
Increase /(decrease) in Provislons

Cash Flows before OCl and Tax

Income Tax paid/ Refund

NET CASH FLOW FROM/ (USED) OPERATING ACTIVITIES

H. CASH FLOW FROM INVESTING ACTIVITIES
Sale of Property, Plant and Equipment
Acquisition of Right of Use Assets
Purchase of Investments
Sale of Investments
MET CASH USED IN INVESTING ACTIVITIES

C. CASHFLOW FROM FINANCING ACTIVITIES
Borrowings
Dividend paid
Intarest paid
NET CASH USED IN FINANCING ACTIVITIES

NET INCREASE/ DECREASE IN CASH & CASH EQUIVALENTS (A+B+C)

OPENING CASH AND CASH EQUIVALENTS
CLOSING CASH AND CASH EQUIVALENTS

Note:

1. Cash Flow Stalement has been prepared under indirect melhod as set out in IND AS-7 (Cash Flow Statement}

2 Cash and Cash Equivalents consist of cash in hand balances with banks.

72.18) 144 25
2930 20.48

= (2.28)

25.60 8:50

- (0.36)

(3.62) (5.57)

- {2.72)

29.57 (1.71)
176.57 {3.55)
(8.61) {8.61)
176.63 157.43
43000 (430.00)
42500 (240.00)
4390 (24.51)
(28.72) 6.93
(136.84) 136.84
14.45 4378
6.47 .59
53089 (339.83)
(245.886) (37.18)
68523 (377.08)
= 410

- (38.74)
(4,291.02) (3,221,70)
371185 4,006.69
(579.17) 750.35
(21.79) (20.26)
(107 64) (107.64)
(3.37) 14.85)
{132.74) (132.78)
(26.68) 240,52
38761 147.00
360.93 38761

= il €

The accompanying notes form an integral part of the St
As Per our Report of even date attached

FOR N.C. AGGARWAL & CO.
CHARTERED ACCOUNTANTS
Firm Registration Number : 003273N

Sdi-

G. K. AGGARWAL
PARTNER

Membership No. : 086622

Place: Gurugram
Date : 26th May, 2025

Sdf-

ANIL GOYAL
(MANAGING DIRECTOR)
DIN: 000019238

Sd/-
ASHOK KUMAR
(CHIEF FINANCIAL OFFICER)
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FOR AND ON BEHALF OF THE
BOARD OF DIRECTORS OF
HE PORTFOLIOC LIMITED

S

LALIT BHASIN
(DIRECTOR)
DIN: 00002114

Sdi-

MOHIT CHAUHAN
(COMPANY SECRETARY)
(M. No.: ACS-53838)



HB PORTFOLIO LIMITED

STANDALONE STATEMENT OF CHANGES IN EQUITY

a.

Equity Share Capital

Number of Shares (Rs. In Lakhs)
As at April 01, 2023 1.07.64.230 1,076.42
Changes in Equity share capital during the year = =
As at March 31, 2024 1.07.64,230 1.076.42
Changes in Equity share capital during the year .
As at March 31, 2025 1,07.64,230 1076.42

Other Equity Amount (Rs.In Lakhs)
Reserves and surplus Other Comprehensive Income Total
General Statutory Securities Retained Equity Other items
Ressrve Reserve Premium Earnings Instruments of Other
through other | comprehensive
comprehensive income -
income Remeasurement
gain/ (losses) on
defined benefit
plan
Balance as at April 01,2023 3.142:53 2,250,711 3.676.10 4,246.41 1.688.76 4.96 15,008.47
Profit for the year - - - 138.57 - 138,57
Other comprehensive incame (net of tax) 8.089.60 8,089.60
Interir Dividend paid during the year - - - (107.64) E - (107.64)
Transfer of Realized gain on sale of instruments through FYTOC! - - = 2.430.66 (2,430.66) -
Remeasurement gain/ (losses) on defined benefit plan - (19.60} (12.60)
Balance as at March 31, 2024 3.142.53 225071 3,676.10 6,708.00 734770 (14.64) 23,110.39
Balance as at April 01,2024 3.142.53 2,250.71 3.676.10 6,708.00 7,347 .70 (14.64) 23,110,389
Profit for the year - - - {76.98) - - (76.98)
Other comprehensive income (net of tax) - - = = (1,;416.57) - {1,415.57)
Transfer lo retained Earnings (2,250.71) 2,250.711
Interim Dividend paid during the year - - {107.64) - - (107.64)
Transfer of Realised gain on sale of Instruments through FYTOCH - - - 468,05 (468.05) E
Remeasurernent gain/ (losses) on defined benefit plan - - - - - 170 1.70
Balance as at March 31, 2025 3,142.53 - 3,676.10 9,242.13 5,464.09 (12.94) 21,5111
Material accounting policies and notes to the standalone financial statements 1-50

The accompanying notes form an integral part of the Standalene Financial Statements
As Per our Report of even date attached
FOR N. C. AGGARWAL & CO.
CHARTERED ACCOUNTANTS

Firm Registration Number : 003273N

Sdi- Sd/-
G. K. AGGARWAL ANIL GOYAL
PARTNER (MANAGING DIRECTOR)
Membership No, : 0B6622 DIN: 000019238
Sd/-

ASHOK KUMAR

Place: Gurugram

Date : 26th May, 2025

(CHIEF FINANCIAL OFFICER)

FOR AND ON BEHALF OF THE
BOARD OF DIRECTORS OF
HB PORTFOLIO LIMITED

Sd/-

LALIT BHASIN

{DIRECTOR)
DIN: 00002114

Sdf-

MOHIT CHAUHAN
{COMPANY SECRETARY)
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HB PORTFOLIO LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE
YEAR ENDED 21ST MARCH, 2025

1. Company Information / Ovarview

The Company is'a Public Limited Company incorporated and domiciled in India having its
registered office at Gurugram, India. The Company Is engaged in the activitles/business
of Commodity Trading and Investment and financial services. The Equity Shares of the
Company are listed at BSE Limited.

2. Basis of preparation of financial statemenis.

(A}

(B)

(©)

Compliance with Ind AS

The financial statements of the Company comply in all material aspects with (ndian
Accounting Standards ('Ind AS') notified under Section 133 of the Companies Acl,
2013 ['the Act') read with the Companies{Iindian Accounting Standards) Rules, 2015
as amended from time to time and other relevant provisions of the Act.

Ageounting pelicies have been consigtently applied except where a newly Issued
accounting standard is initially adopted or a revision to the existing accounting
standard requires a change in the accounting policy hitherto in use.

F ion of financlal stat it

Upto the financial year ended 31.03.2024. the company was preparing the financial
statements In the formal prescribed in Division Il of Schadule Il of tha Aot , as
amended from time fo time, for Non-Banking Financial Companies (‘'NBFCs’) that
are required fo comply with Ind AS, However, the revenue from non-NBFC business
being more than 50% of the total revenue, the Company has decided to present
its financial statements with effect from 1 April 2024 in the format prescribed under
Divislan || of Schedule 11l to the Companiss Act, 2013, as amended, applicable to
antities complying with Ind AS. The statement of Cash Flows has been presented as
per the requirements ot Ind AS 7 Statement of Cash Flows.

Basis of preparation

The financial staternents have been prepared under the historical cost convention on
the accrual basis except for certain financial nstruments and plan assets of defined
benefit plans, which are measured af fair values at the end of each reporfing as
explained in the accounting policies below,

3. Material Accounting Policies
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3.2

Use of estimates and judgement

The preparation of financial statements in conformity with Ind AS requires that
managemant make Judgments, estimates and assumptions thal affect the application
of accounting policies and the reported amounts of revenuss, expenses, assets,
liabilities and disclosures of contingent assets and llabllities at the end of the reporting
pariod, The actual results could differ from these estimatas.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised In the period in which the estimate Is revised
and in any future periods affected.

In partivlar, information about significant areas of estimation, uncenainity and critical
judgements In-applying accounting policies that have the most significant effect an
the amounts recognised in the financial statements is Included in the following notes:

A) Effective Interest Rate (EIR) Methad

The Company recognizes interest income / expense using a rate of return that
represents the best estimate of a constant rate of return over the expected life
of the [pans glven / taken. This estimation, by nature, requires an elament of
|udgement regarding the expected behaviour and life-cycle of the Instrumeants,
aswell as expected changes to oiher fee income/expense that are integral parts
of the Instrument,

B) Impairment of loans portfolio

The measurament of impairment losses across all categories of linancial assels
requires judgernent, in particular, the estimation of the amount and timing of
future cash flows and collateral values when determining impairment losses
and the agsessment of a sigrificant increase in credit risk. These estimates are
driven by a number of factors, changes In which can result in different levels of
allowances, |t has been the Company’s palicy 1o regularly review iis models in
the context of actual loss experience and adjust when necessary.

C) Defined employee benefit assets and liabilities

The cost of the defined benefit gratuity plan and the present value of the gratuity
obligation are determined using actuarial valuations. An actuarial valuation
invoives making varous assumptions that may differ from actual developments
in the future, These Include the determination of the discount rate, future salary
increases and morality rates. Due to the complexifies involved in the valuation
and its long-term nature, a defined benefit obligation is highly sensitive fo
changes In these assumptions, All assumplions are reviewed al each reporling
date.

D) Fair value measurement:

When the fair values of financial assets and financial llabilities recorded in the
balance sheet cannot be measured based on gucted prices in active markets,
their fair value s measured using vartous valuation technlgues. The Inputs to
these maodels are taken from observable marksts where possiole, but wherse
this Is not feasible, a degree of judgment is required in establishing falr values.
Judgments include considerations of inputs such as liguidity risk, credit risk and
volatility. Changes in assumptions about these factors could affect the reported
fair value of financial instrumants

E} Other Estimates:

These include confingent liabilities, useful lives of tangible and intangible assets
elfa.

Financial Instruments
A) Initial Recognition and measurement

All financial ‘assets and financlal liabilities are recognised when the company
become a party to the contractual provisions of the instruments,
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B)

Financial assets and financial liabilities are initially measured at fair value.
Transaction costs that are directly attributable ta the acquisition or issue of the
finamcial assets and financial liabiities (other than financial assets and financial
liabllities at FVTPL) are added to or deducted from the tair value of the financial
assels or financial labilities, as appropriate, on initial regognition. Transaction
costs directly attributable to the acguisition of financial assets or financial
liabilitise at FVTPL are recognised Immediately in Statement of profit and loss.

1 ement of i i

The company classffies its financlal assels Info varlous measurements
categories. The classification depends on the contractual terms of the financial
assets’ cash flows and the company's business model for managing financial
agsets.

a. Amortised Cost

A financial asset is measured at Amortised Cost if it is held within a
business mode| whose objective is to hold the asset in order to collect
contraciual cash flows and the contractual terms of the Financial Asset
give rise on specified dates to cash flows thal are solely payments of
principal and interest on the principal amount outstanding.

b.  FYOCI- debt instruments

Adebt nstruments In nature of financial asset is measured at FVOC| wheen
the Instrument is held within a business madel, the objective of which is
achieved by both collecting contractual cash flows and selling financial
assets; and the contractual ferms of the Financial Asset give rise on
specified dates 1o cash flows that are solely payments of principal and
intarest on the principal amount outstanding.

Classification-and Sub

q

e.  FVOCIK equity instruments

Equity instruments in niatura of financlal assets are measured at fair value
through prafit or loss, unless the Company's management has elected
lo classify irravocably some of its equity instruments at FYOCH, when
such Instruments meat the definition of Equity under Ind AS 32 Financial
Instruments and are not held for trading.

Financlal assets are not reclsssified subsequant lo their Initial recognition,
except it and in the period the Company changes its business mods! for
managing financial assets,

d.  FVTPL

Afinancial asset which is nat classified in any of the above categories are
measured at FVTPL,

Subsequent Measurement of financial assets

Financial assets at amortised cost are subsequently measured at
amortised cost using effective interes! maethod, The amortised cost is
reduced by impairment losses, [nterest income, foreign exchange gains
and losses and Impairment are recognised In Statement of profit and loss.
Any gain and loss on derecognition s recognised in Statement af profit
and loss.

Debt investment at FVOC| are subsequently measured at fair value
Interest income under effective Interest method, forelgn exchange galns
and losses and Impairment are recognised In Statement of profit and loss.
Other net gains and losses are recognised in OC|, On derecognition,
galns and losses accumulated In OCI are reclassified to Statemant of
profit and loss.

For equity investmenis, the Company makes an election on an instrument-
by-instrument basis lo designate equity Investments as measured at
FVOCI. These elected Invesiments are measured at fair value with
gains and |osses arising from changes in fair value recognised in other
comprehensive income and accumulated in the reserves. The cumulative
galn or loss Is not reclassified o Statement of profit and loss on disposal
of the investments, These investmenlts In aquity are not held for trading.
Instead, they are held for strategic purpose. Dividend income recelved on
such squity investments are recognised in Statement of prafit and loss,

Equity investments that are not deslgnated as measured at FVOCI are
designated as measured at FVTPL and subsequent changes in fair value
are recognised in Statement of profit and loss.

Financlal assets at FVTPL are subsequently measured at falr value.
MNet gains and losses, including any interest or dividend Income, are
recagnised In Statement of profit and loss:

Financial Liabilitles and equity Instruments
Classification as debt or equity

Diebt and equity Instruments issued by the Company are classified as either
financial liabilies or as equlty In accordance with the substance of the
contractual arrangements and the definitions of a financial liability and an equity
instrument,

Egquity Instruments

An equity Instrument is any contract that evidences a residual Interest in the
assels of an entity after deducting all of its liabiiities. Equity instruments lssued
by Company are recognised at the proceeds received, Transaction costs of an
equity transaction are recognised as a deduction from squity,

Financial Liabilities

Financial liabilities are classified ag measured at amortised cost or FVTPL A
financial lability is classified as at FVTPL It it is classified as held-fortrading or
it i a derlvative or [t is designated as such on inlfial recognition. Other financial
liabilities are subgequently measured at amortised cost using the effective
Interest method. Interest expense and foreign exchange gains and iosses are
racognised in Statement of profit and loss, Any gain or loss on derecognition is
also recognised in Statement of profit and loss.
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3.5

D. Derecognition
Financial Assets

The Company derecognises a financial asset when the contractual rights to the
cash flows fram the financial asset expire, or it transfers the rights 1o receive
the contractual cash flows in a transaction in which substantially all of the risks
and rewards of ownership of the Tinancial asset are transferred or in which the
Company neither transfers nor refains substantially all of the risks and rewards
of ownership and does not retain control of the financlal asset,

If the Company enters into transactions whereby it transfers assets recognized
on its balanece sheet, but retains aither all or substantially all of the risks and
rewards of the transterred assets, the transferred assets are not derecognised,

Financial liabilities

A financlal llabllity is derecognised when the obligation in respect of the liability
I discharged, cancelled or expires, The difference between the carrying value
of the financial llabllity and the consideration pald Is recognised in Statement of
profit and loss.

E, Offsetting

Financial assets and financial liabilities are offset and the net amount presented
in the balance sheet when, and only when, the Company currently has a legally
enforcaable right to set off the amounts and it intends either to setile them on a
net basis or to realise the asset and settle the liabllity simullaneously.

F.  Impairment

The Company recognises fifetime expected credit losses (ECL) when there
has been a significant increase in cradit risk since Initial recognition and when
the financial instrument Is credit impaired. I the credit risk on the financial
instrument has not Increased significantly sinee initial recognition, the Company
measures the loss allowance for that financial instrurment at an amount equal to
12 month ECL. The assessmeant of whether lifetime ECL should be recognised
is based an significant increasas |n the likelihood or risk of a default cecurring
since initial recognition. 12 month ECL represents the portion of lifletime ECL
that is expected 1o result from defaull events on & financial instrument that are
possibie within 12 months atter the reporting date,

Property, plant and equipments (PPE)

Property, plant and equipment (PPE] are measured at cost |ess accumulated
depreciation and accumulated impairment, I any. Cost of an item of property, plant
and eguipment comprises its purchase prive, Including import duties and non-
refundable purchase laxes, after deducting trade discounts and rebates, any directly
attributable eost of bringing the item to its working condition for its intended use and
estimated costs of dismantling and removing the tem and restoring the site on which
it is lncated.

Advances paid towards the acquisition of fixed assets, cutstanding at each reporting
date ars shown under other non-financlal assets. The cost of property, plant and
aguipment not ready for Its intended use al each reporting date are disclosed as
capital work-In-progress.

Subseguent expenditure related to the asset are added to its carrying amount or
recognised as a separate assel only if it increases the fulure benefits of the existing

asset, beyond its previously assessed standards of performance and cost can be

measured rellably, Other repairs and malntenance costs are expensed off as and
when incurred.

Depreciation an PPE is provided on straighi-line basis in accordance with the useful
lives specified In Schedula Il 1o the Companies Act, 2013 on a pro-rata basis:

The estimated useful lives used for cormputation of depreciation are as follows:

Particulars Useful life
Furniture & fixture 10 years
Office aguipment 5 years
Computer 3 years
Vehicles 8 years

Assets costing less than Rs.5000/ are fully depreciated in the period of purchase.

PPE Is derecoghised on disposal or when no future economic benefits are expected
from its use. Any gain er logs arising on derecognition of the asset (caculated as
the diffemce between the net disposal procesds and the net carying amount of the
assel) is recoanised In ather income | netted off from any loss on disposal in the
Statement of profil and loss in the year the asset is derecognised.

Intangible assets :

Intangible assels comprises of computer software which is amortized over the
estimated useful life. The amortization perled is lower of license perled or 36 months
which is based on management's estimales of useful lite: Amortisation is calcualted
using the straight line method to write down the cost of Intangible assets aver their
estimatad useful lives.

I i 1 of ts other than fi ial ts :

The Company reviews the carrying amounts of ts tanglble and intangible assels at
the end of each reparting period, to determing whether thera Is any Indicatlon that
those assets have impalred. If any such Indication exists, the recoverable amount of
the assel |s estimated in order to determine the extent of the impairment loss (If any),
Recoverable amount is determined for an individual asset. unless the asset does not
generate cash flows that are largely Independent of those from other assets or group
of assets,

Recoverable amount is the highet of fair value less costs to sell and value in use,
In assessing value in use, the estimated future cash flows are discounted to their
present value using a pretax discount rate that reflects current marke! assassmants,
aof the time value of money and the risks specific to the asset for which the estimates
of future cash flows have not been adjusted,
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[fthe recoverable amount of an asset (or cashgenerating unit) is estimafed fo be less
than Its carrying amount, the carrying amount of the asset (or cash-genarating unit) is
reduced to its recoverable-amount.

Whean an impalment Inss subsequently reverses, the carrying amount of the asset
{or & cashgenerating unit) is increased to the revised estimate of its recoverable
amount such thal the increased carrying amounl does not excesd the carrying
amount that weuld have been determined If no impairment loss had been recognised
for the asset (or cash-generating unit) in prior years. The reversal of an impairment
Ioss is recognised in Statement of profit and loss

Investments

in and ¥
Invesiments in subsidiaries and associate are measured al cost less accumulated
impairment, if any.

Investment in equity instruments

Investment in equity securitles are initially measured at fair value. Any subsequent
fair value gain or loss Is recognized through profit or loss If such investments in
equity securities are heid for frading purposes. The fair value gains or losses of all
other equity securities are recognized in other comprehensive income. Where the
company’s management has elected lo presant fair value gains and losses on equity
investments in other comprehensive income, there is no subsequent reclassification
of fair value gaing and losses to profit and loss, Dividends from such investments
are recognised in profit and logs, when the Company's right to receive payments
is established. Impairment (osses {and reversal of Impairment losses) on equity
investments measured at FVOC! are not repotted geparately from other changes in
fair value.

Trade Receivables

A teceivable is clagsified as a ‘trade recelvable’ if it is In respect to the amount due
from customers on account of goods sold or services rendered in the ordinary course
of business. Trade receivables are recognised initially at transaction value except
trade receivable that contalns significant financing companent that are subseguently
measured at amortised cost using the effective Interest method, less provision for
impairment. For some trade receivables, the Company may obtain security in the
form of guarantes, security deposit orletter of credit which can be called upon iithe
countarparty is in defaull underthe terms of he agreement.

Cash and cash equivalents

Cash and cash squivalents comprise of cash at hanks and on hand and shart-term
depasits with an original maturity of three menths or less, which are subject to an
inslanificant risk of changes In value,

For the purpose of the statement of cash flows, cash and cash equlvalents consist of
cash and short- term deposits, as defined above, net of putstanding bank overdrafts
if any, as they are considered an Integral part of the Company's cash management.

Inventories

Inventories are valued al the lawer of cost and nel realizable value. Net realisable
value is the estimated selling price in the ardinary course of business, less estimated
costs of completion and the estimated costs necessary lo make the sale, The cost
of inventories comprises of cost of purchase, cost of conversion and other costs
incurrad in bringing the inventories to their respective present location and condition.
Costis computed on the welghted average basis.

Borrowing Costs

Borrowing costs include finance costs, commitment charges, interest expense on
lease liabilities. Barrowing costs are recognized in the staternant of profit and loss
uging the efisctive interest rate method.

Provisions :

Frowisions are recognised when there |5 a present obligation as a result of a past event,
and it Is probable that an outfiow of rescurces embodying economic benefits will be
required 1o setile the obligation and there is a reliable estimate of the amount of the
obligation. Pravisions are reviewed at each balance sheet date and adjusted to refiect
the cument best estimate.

The amaunt recognlsed as a provision s the best estimate of the conslderation
required to settle the present obligation at the end of the reporting period, taking into
account the risks and uncertalnties surrcunding the obligation.

Provisions are determined by discounting the expected future cash flows at a pre-tax
rate that reflects current market assessments of the time value of money and the risks
specific to the liability

When there is a possible obligation or a presant obligation In respect of which the
likefihocd of outflow of resources is remote, no provislon or disclosure |z made

Revenue recognition
A)  Sale of goods/ commodities

Revenue from goods with customers is recognised when control of the goods
are transterred to the customer. Generally, control is transterred upan shipmant
of goods 1o the customar or when the goods is made available to the customer,
provided transfer of title 1o the customer oceurs and the Company has not
retaingd any significant risks of ownership or future obligations with raspect
to the goods shipped. Revenue is recognized at the fair value of consideration
recelved of recelvable and represents the net involce value of goods supplied to
third parties after deducting discounts, volume rebates and amounts collected
on behall of third parties {for example taxes and duties collected on behalf of
the government) are recognized either on delivery or on transfer of significant
risk and rewards of ownership of the goods as per IND AS 115,

B) Fees and commission income :

Fee bazsed income are recognised when they become measurable and when it
is probable to expect their ultimate collection,

Commission and brokerage Income eamed for the services rendered are
racognised as and when they are dus.
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C) Dividend and interest i on investments :

- Dividends are recognised in Statemnent of profit and loss only when the
right to receive payment is established, it is probable that the ecanomic
benefits associated with the dividend will flow to the Company and the
amaunt of the dividend can be measured reliably,

- Interest income from investments |s recognised when it is ceriain that the
aconomic benefits will flow to the Company and the amount of income
can be measured reliably. Interest income Is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate
applicabla,

D) Recognition of i on loans

Interest income |s recognised In Statement of profit and loss using the effective
interast method for all financial instruments measured at amonised cos!, debt
Instrumerits measured at FVOC! and debt instruments designated at FVTPL,
The ‘effective interes! rate’ is tha rate that exactly discounts estimated future
cash payments or recelpts through the expected life of the financial Instrument.
The calculation of the effective interest rate includes transaction costs and fees
that ate an integral part of the contract, Transaction costs include incremental
costs that are directly attributable to the acquisition of financial asset.

If expectations regarding the cash flows on the financlal asset are revised
for reasons other than credit risk, the adjustment is recorded as a positive or
negative adjustment to the carrying amount of the asset in the balance sheet
with an increase or reduction in interest income. The adjustment |3 subsequentiy
amortised through Interest income in the Statement of profit and loss,

The Company calculstes interest income by applying the EIR to the aross
carrying amount of financial assets other than credit-impaired assets.

When a financial asset becomes creditimpaired, the Company calculates
interast Income by applying the effective Interast rate to the net amorised cost
of the financial asset. [f the financial asset cures and'is no longer creditimpaired,
the Company revenis to calculating interest income on a gross basls.
Additlanal interest and interast on trade advances, are recognised when they
become measurable and when It is not unreasanable to expect their ultimate
collection.

Income from bill discounting is recognised over the tenure of the Instrument so
as to provide a constant perladic rate of return.

3.13 Employes Benefits :

A)  Short-term employee benefits
Shart-term emplayes benefits are expensed as the refated service is provided,
A liability is recognised for the amount expected to be paid If the Company has
a present lagal or constructive obligation to pay this amount as a result of past
service provided by the employee and the obligation can be estimated reliably.

B) Contribution to provident fund
Campany's contribution paidipayable during the year to provident fund (s
recognised in the Statement of profit and loss.

C) Gratuity
The Company’s liabilty towards gratuity scherme is determined by independent
actuaries, using the projected unit credit method. The present valus of the
defined beneflt obligation is determined by discounting the estimated fulure
cash outflows by reference to market yields at the end of the reparting period
on government bonds that have terms approximating 1o the terms of the relaled
obligation. Past services are recognised al the eatlier of the plan amendment /
curtaiimant and recognition of related restructuring costs! termination benefits,
The nat Interes!t cost is calculated by applying the discount rate to the net
halance of the defined benefit obligation and the fair value of plan assets. This
costis included in emplovee benefit expanse In the Statement of profit and lass,
Liability for Gratuity is funded with Life india Corporation of India,
Remeasurement gains/ losses-
Remeasurement of defined benefit plans, comprising of actuarial gains / losses,
retum on plan assets excluding Interest income are recognised immediately in
the balance sheet with correspending debit or credit to Other Comprehensive
Income (OCI). Remeasurements are not reclassified te Statement of profit and
lass in the subseguent period.
Remeasurement gains or losses on long-term compensated absences that are
classified as other long-term benefits are recognised in Statement of profit and
loss.

D) Superannuation fund
The Company makes contribution to the Superannuation scheme, a defined
contribution scheme, administered by Life Insurance Corporation of India,
which are charged to the Statement of profit and loss. The Company has no
cbligation to the scheme beyond its contributions.

E} Leave I t/ p sick leave -
Tha Company provides for the encashment / avallment of leave with pay
subject lo certain rules, The employees are enlitled to accumulate leave subject
to certain imits for future encashment { avaliment, The liability Is provided based
en the number of days of unutilized leave al each balance sheel dale on the
basis of an independent actuarlal valuation

tod Ak

3.14 Finance costs

Finance costs include Interest expense computed by applying the effective interest
rate on respective financial Instruments measured al Amoriised cost. Financial
instruments includs bank larm loans, non-convertible debentures, fixed deposits
mobilised, commercial papers, subordinated debits and exchange differences arising
from foreign currency barrowings te the extent they are regarded as an adjustment to
the Interest cost. Finance costs are charged to the Statement of profit and loss,

3.15 Taxation - Current and deferred tax:

Income tax expense comprises of ourrent tax and deferred tax. It is recognised In
Statement of profit and loss except to the extent that it relates fo an item recognised
directly in eqguity or in other comprehensive Income.
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A} Currenttax :

Gurrent tax comprises amount of tax payable in respect of the taxable income ar
logs for the year defermined In accordance with Incame Tax Act, 1961 and any
adjustment to the tax payable or receivable In respect of previous years. The
Company’s current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

B) Deferred tax :

Defarred tax assets and liabilities are recognized for the future tax consequences
of temporary differences between the carrying values of assets and liabilities
and thelr respective tax bases. Deferred tax liabilities and assets are measured
al the tax rates thal are expecled to apply in the period In which the liability
is settled or the asse! realised, based on fax rates [and tax laws) that have
been enacted or substantively enacted by the end of the reporting period. The
measurement of defarred lax liabilities and assets reflacts the tax consaquence
that would tollow from the manner in which the Company expects, at the end of
the reporiing period, 1o recover or setile the camying amount of its assels and
liabilities.

Deferred tax assels are recognized to the extent that it is probable that future
taxable income will be avallable apaing! which the deductible temporary
difference could be utilized. Such deferred tax assets and liabiities are not
recognised If the temporary difference arises from the Initial recognition of
assets and llabllities in a transaction that affects neither the taxable profit nor
the accounting profit. The carrying amount of deferred tax assets is reviewed at
the end of each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the
asset 1o ba recovared.

Leases
Company as a lessee

The Company assesses wheiher a contract containg a lease, al inception of a
contract. A coniract is, ar contains, a lease if the contract conveys the right to control
the use of an dentified asset for a period af time In exchange for conslderation,

At the date of commencement of the lease, the Company recognizes a right-of-
use-asset (‘ROU" and a corresponding lease: lizbility for all lease arrangements in
which it is a lessee, except for leases with a term of twalve months or less (short-
temmn leases) and low value leases, For these short-ferm and low value leases, the
Company recognizes the lease payments as an operaling expense an a straight-line
basgis over the term of the lease.

The right of-use asset is Initially measured at cost, which comprises the Initial
amount of lease liability adjusted for any lease payments made at of before the
commaencemant date, plus any Initial direct costincurred and an estimate of costs to
dismantle and remove the underlying asse! or to restare the underlying asset or the
site on which it s located, less any lease incentives received.

The rght-ol-use asset is subsequently depreciated using the straight-line method
from the commencemeant date to the earller of the end of the useful life of the right-
lo-use assel or the end of the lease term, The astimated useful life of the right-to-uss
assetl is determined on the same basis as those of proparty, plant and equipment.

The Company measures the lease liability at the present value of the lease payments
that are not paid al the commencement date of the lease, The lease payments are
discounted using the interest rate implicit in the lease, if that rale can be readily
determined. If that rate cannot be readily determined, the Company usas incremental
borrowing rate. When the lease liability |s re-measured in this way, a corresponding
ad|ustment Is made to the carrying amount of the right -of-use asset. or is recorded in
the Prafit and Loss if the carrying amount of the right-of-use asset has been reduced
o zern

The lease liability is subsequently Increased by the Interest cost on the lease liability
and decreased by lsase payment made. The camying amount of lease llabllity is
remeasured 1o reflect any reassessment or lease modifications or to reflect revized
in-substance fixed lease payments.

and Contingent Liabilities

Provisions ate recognised when there Is a present obligation as a resull of a past
event, and it is probable that an oufilow of resources embodying economic banafits
will be required to settle the abligation and there is a rellable astimate of the amount
of the obligation, Provisions are reviewed at sach balance sheet date and adjusted to
reflact the current best estimate,

Adisclosure for contingent lizbilities is mads where there is a possible obligation or a
present obligation that may probably not require an outfiow of resources. When there
Is a possible or a present obligation where the likellhood of outflow of resources is
rermote, no provision or disclosure is made

Exceptional items

When items of income and expenses within profit or loss from ardinary activities
are of such size, nature or incldence thal thelr disclosure is relevant to explain the
performance of the enterprise for the period, the nature and amount of such items is
disclosed separately as Exceptional items,

Earning per share

The Caompany reports basic and diluted eamings per equity share. Basic earnings per
equity share have computed by dividing net profitioss attributable 1o the equity share
halders for the year by the weighted average number of equity shares outstanding
during the year, Diluted earnings per equity share have been computed by dividing
the nat profit attributable to the equity share holders after giving Impact of dilutive
potential equity shares for the year by the weighted average number of equity shares
and dilutive potentlal aquity shares outstanding dunng the year, excepl where the
results are anti-dilutive.

Recent accounting development

Ministry of Corporate Affairs {(“MCA”) notifies new standards or amendments 1o the
existing standards Under Companies (Indian Accounting Standards) Rules as issued
from time to time, For the year ended March 31, 2024, MCA has not notified any new
standards or amendments 1o the existing standards applicable to the Campany.

Dreniied
Fro
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2025

4.

PROPERTY, PLANT AND EQUIPMENT

Amount (Rs. in Lakhs)

Particulars Furniture & Vehicles Office Data Total

Fixtures Equipment Processing

Machina

GROSS BLOCK
As at 1st April, 2023 0.97 215.93 2.78 483 22461
Additions during the year
Deletinns during the year = 2757 - 2757
As at 315t March, 2024 0.97 1BB.36 2.78 493 197.04
Additions during the year - s S - z
Deletinng during the year - - - - il
As at 31st March, 2025 0.97 188,36 2.78 493 197.04
Accumulated Depreciation
As at 1st April, 2023 0.54 B81.37 2.64 360 88.16
Additions during the year 0.08 2229 * 0.63 23.02
Adjustment during the year - 2619 - - 2619
As at 31st March, 2024 0.63 77.47 2.64 423 B4.99
Additions during the year 0.09 2229 - 0.46 22.84
Ad|ustment during the vear = = E
As at 31st March, 2025 0.72 99.76 264 469 107.83
Net Block as at 31st March, 2025 0.25 BB.60 D14 0.24 89.20
Net Block as at 31st March, 2024 0.34 110.89 0.14 0.70 112.05

4.1. RIGHT OF USE ASSETS

Amount (Rs. in Lakhs)

Particulars Right of use
Building
GROSS CARRYING AMOUNT
As at 31st March, 2024 3B.74
Additions duting the year 5
Deletions during the year =
As at 31st March, 2025 3B.74
ACCUMULATED DEPRECIATION
As at 31st March, 2024 6.46
Additions during the year 6.46
Adjustment during the vear -
As at 31st March, 2025 12,92
NET CARRYING AMOUNT
As at 31st March, 2025 25.82
As at 31st [March, 2024 32.28

32

4.1.1 MOVEMENT OF LEASE LIABILITIES

Amount (Rs. in Lakhs)

five years

Particulars Asal Asat
31st March, 2025 31t March, 2024
Balance at the beginning of the year 33.78 -
Additions > 38.74
Deletions o J
Finance cost acerued during the year 3.13 3.65
Payment of Lease Liabilities 861 8.61
Balance at the end of the year 28,30 33.78
DETAILS REGARDING CONTRACTUAL MATURITIES OF LEASE LIABILITIES ON AN
UNDISCOUNTED BASIS:
Amount (Rs. in Lakhs)
Particulars As at As at
31st March, 2025 | 31st March, 2024
Lease rental for the year (net of recovery) 861 B.61
Future |ease rental abligation payable (under 0.00 0.00
nor-cancellable lease)
Not later than one year 861 8.61
Later than one year but not later than 2584 34.45

4,1.3The Company doss not face a significant liquidity risk with regard to its lease liabilities, as
the eurrent assets are sufficient to meet the obligations related to lease liabllities as and

when they fall due.

4.1.4 The aggregaie depreciation on Right of Use asset has been included in Depreciation In the
Statement of Profit and Loss Account (Refer Note no. 23},
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5.

INVESTMENTS Amount {Rs. in Lakhs)
Particulars Face As at As st
Value 31 March 2025 31 March 2024
[L4] Qty.(Nos.) Amount Cty.(Nos ) Amount
Investment in Equity Instruments
A.1 | -Unguoted Fully Paid up Equity Shares
A1 | - In Subsidiary Companies (At Cost)
1 HE Securities Lid.(Wholly Owned Subsidiary) 10 B2,07,570 890.76 82,07,570 980.76
2 HB Corporate Serviees Lid 10 42,57 478 52480 4257478 524,90
3 Taurus Asset Management Co. Lid. 10 1,69,31,176 | 3,69885| 16931176 369895
4 | Taurus Investment Trust Co. Lid, 10 78,850 2306 78,850 23.08
2 Infinix@ Hotels and RBesorls Pyt.Lid. 10 50,00,000 500.00
Total (A1.1) 34475074 578767 | 29475074 | 523767
A2 | -Quoted Instrument fully paid up Equity Shares{At FYTOCI)
1 Adani Power Limited 10 = = 20,000 106.74
2 Aditya Birla Fashion and Retall Lid, 10 - - 45 0.09
3 | CG Power and Industrial Solutions Lid, 2 50,000 319.18 75,000 404.95
4 | CHL Limited 2 570,111 20763 5.60,000 188,16
5 | CMI Ltd. 10 5,000 0.19 5.000 0.28
& | DCM Shriram Industries Lid 2 38,75,001 | 6,182.56 4077132 | 748319
7 | Dhani Services Lid 2 - - 200,000 76.00
8 Foods & Inns Lid. 1 1,223,936 101.53 145,600 189.50
9 Foriis Healthcare Limited 10 4,000 2794 4,000 16.80
10 | GMR Alrports Infrastructure Ltd 1 50,000 37483 1,50.000 12243
11 | HB Estate Developers Lid 10 21,04217| 2,087.48 2104317 | 1531520
12 | Embassy Developments Lid 2 1,28,500 148.80 1,75,000 2029
13 | IRB Infrastructure Lid. 1 1,00,000 45,13 2,00,000 117.02
14 ITC Ltd. 1 25,000 102.45 25,000 10714
15 | ITC Hotels Litd. 1 2,500 494
16 | Jaiprakash Associates Ltd. 2 43,56,527 13854 | 11828113 2121.96
17 | Jaiprakash Power Vanture Lid. 10 = - 27,00.000 A412.56
18 | Jio Financial Services Lid, 10 = - 700 248
19 | NBCC (India) Limited i - - 45.000 53.57
20 | Nureca Ltd. 10 3,576 7.52 1,576 4.02
21 | Parag Milk Foods Ltd 10 43,000 64.39 43.000 80.46
22 Punjab National Bank 2 = = 2,00.000 24870
23 | Reliance Industries Lid, 10 - - 700 20.84
24 | Reliance Power Lid. mn 1,00,000 42.99 1,00,000 2823
1,1541,468 | 9,519.10 | 2.26,60,183 | 13.292.24
A3 | -Quoted Instrument fully paid up Equity Shares(At FYTPL)
1 Actani Wilmar Ltd. 1 - - 10.000 azn
2 | Aditya Birla Sun Life Amc Ltd. 5 - - 20,050 91.19
3 | Almondz Global Securities Lid, 1 4,18,138 9069 - -
4 | Hindware Homes Innavation Lid. 2 - - 8,000 30.00
5 | Jubliant Ingrevia Lid. 1 11,000 71.48
6 | Jain Irrigation Systems Ltd 2 50,000 2877 -
i National Aluminium Co.Ltd. |5 . - 1,20,000 182.94
8 | Optiemus Infracom Ltd 10 5,000 21.51 = E
g | Patel Enginesring Ltd i 50,000 19.54
10 | Phoenlx Intemational Lid. 10 - - 20,000 6.35
11 | RBL Bank Ltd. 10 - - 25.000 50.99
12 | Sanghi Industries Ltd. 10 64,000 3793 - -
13 | United Phosphorus Lid. (UPL) & - - 2,000 9.12
14 | The New India Assurance Company Id. 5 50,000 7728 . -

a3
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Particulars Face Asatl As at
Value 31 March 2025 31 March 2024
# Gty.(Nes) | Amount | Qty(Nes) | Amount
15 | Vakranges Ltd. 1 50,000 471 1.00.000 19.85
16 | Varroo Engineering Lid. 1 - " 11,500 57.66
17 | Vedanta Lid, 1 - - 7,600 2037
18 | Vodafone ldea Lid. 10 55,00,000 374.55
19 | Zee Entertainment Enterprises Limited, 1 20,000 1967 - -
62,18,138 746.18 3.24,050 509,58
Total (A2+ A3) 1,77,59,607 | 10,26528 | 2.20,84.233 | 13.801.82
-Unquoted Fully Paid up Equity Shares
A4 | -In Other Companies {At FVTOCH}
1 QR Propertles Pt Lid, 10 4,500 43.16 4,500 43.00
2 | RAB Securities Lid. 10 2,00,000 94,20 2,00,000 55.00
3 Kesoram Textlie Lid, 10 48,698 3.57 44 699 357
4 Harsal Investments Limited 10 2.00,000 28.04 2,00.000 27.38
Total (A.4) 4,54,199 168.97 454,199 128.95
Total A 5,26,88,660 | 16,171.82 | 529,13.506 | 19,168.44
B. | Investment in Preference Shares - Unquoted (At FUTOCI)
1 HE Estate Developers Lid.- 100 20,00,000 | 2,000,00 20,00,000 | 2000.00
3% Redeemable Non-Gonvertible Non-Cumulative Praference Shares-Sarles ||
2 | HB Estate Developers Lid.- 100 10,75,000 | 1,075.00 8,00.000 B00.00
3% Redeemable Non-Convertible Non-Cumulative Preference Shares-Serles |l
3 HE Estate Developers Ltd.- 3% Redemable Non-Convertible Non-Cumulative Preference Share-Senes 11 100 3,00,000 300.00 3,00.000 300.00
4 HEB Estate Developers Lid.- 9% Redemable Non-Convertible Non-Cumulative Preference Share-Series || 100 2,50,000 250.00 250,000 250.00
5 HE Estate Developers Ltd. 8% Sertes Il TR Il Non Convertlble Preference Shares 100 6.50,000 650.00 - -
B HB Estate Developers Lid, 9% Series |- Non Convertible Redeemable Preference Shares 100 1,00,000 100,00
& | HB Securities Lid- (Whally Owned Subsidiary) 1,000 20,000 200.00 20,000 200.00
(0% Fully Convertible Prefarence Shares
Total B 43,95,000 4,575.00 33,70,000 3.550.00
€. | Investment in Debentures -Unguoted (At FVTOCI)
1 Infinix3 Hotels & Resorts Pyt.Lid. - (Wholly Owned Subsidiary) 0% Fully Convertible Debentures (FCDs) 100 10,00,000 | 1,000.00 -
Tatal C 10,00,000 1,000.00 = -
D. | Investment in Mutual Fund (At FVTPL)
1 Nippon India Mutual Fund ETF Liguld BeSE 2,793 2792 2653 26.53
2 SB| Multipliers 500 005 500 0.05
3 | Taurus Mutual Fund - CORPUS . 2.00 - 2.00
Total D 3,293 2997 3153 28.58
Total Investments (A+B+C+D) 580,87,173 | 21,776.89 | 56286653 | 22747.02
Total Investment at FVTOCI 2,36,08,806 | 16,00025| 26808432 | 17 480.78
Total Investment at FVTPL 3,293 20497 3153 28.58
Total Investment at Cost 3,44,75074| 573767 | 29475074 523767
Amount (Rs.in Lakhs)
As at 31st March 2025 As at31st March 2024
Aggregate cost of guoted investment 4,158.95 5,668.71
Carrying amount! fair value of quoted investment 10,265.28 13,801.82
Agoregate cost of unguoted Investment 11,566.35 9,038.95
Agaregate Cafrying amount! fair valis of unguoted investmeant 11,5181 B,945.21

Notes: -

1.

2

All above investments are in India itself.
Shares/ units of Mutual Funds having fair value of Rs. 26.41 Lakhs (Previous Year Rs. 26.41 Lakhs) were Lying Pledged/Given as Margin as at the Year end
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6. OTHER NON-CURRENT FINANCIAL ASSETS Amount (Rs.in Lakhs) B. CASH AND CASH EQUIVALENTS Amount {Rs. in Lakhs)
Particulara Azt dig:at Pariculars As at Az at
3ist March, 2025 | 31st March, 2024 318t March, 2025 | 31st March, 2024
Security Deposit* 345.08 34508 a) Balance with Banks
Total 345.08 4508 - In current account 5083 377.33
‘Inciudes Rental Deposits given o related Party namely HB Estate Developers Lid. Rs. - Drafts on hand 30000
345.00 Lakh (Previous Year Rs. 345.00 Lakh) and and unamortized prepaid rent of Rs. b} Cash on Hand 10.30 10.28
109.36 Lakhs (Pravious year Rs. 130.78 takhs).
Tota! 36093 387.61
7. TRADE RECEIVABLES Amount (Rs. in Lakhs)
9. BANKBALANCES OTHER THAN ABOVE Amount {Rs. in Lakhs)
Particulars Az at Asat
et March, 2025 | 31st March, 2024 Particulars As at As at
et March, 2025 | 31st March, 2024
Unsecured
Earmarked balances with banks-
Considered d - 430,
Ll bt A - Uncialmed dividend accounts 21.50 14.38
Considered doubtful # = Total 21.50 14.38
- 430.00
Trade Recejvables - credit impaired - 1o, LOANS Amaunt(Rs: Tn Lakhe)
unsectred Particulars Asat As at
3igt March, 2025 | 315t March, 2024
Less: Allowance for credit impalred - are:
Unsecured, considered good, unless
Total s 430.00 otherwise stated
Others 725.00 1,150.00
ﬁgiing l_'ur Irade Asat March 51,2025 Inter Carparate Loans - Standard - -
Not| Less 6 121 23 More Total . i ;
Due| thans| months| years| years| than3s !_oan S?Egn.;ablas which have slgnificant increase - -
months| to 1 year years Ingred. s
Undisputed Trade Loan Receivables- credit Impared 725.00 1,150.00
Receivables
Less: - Loss allowance - -
Considerad good - =) < E : E
Total 725.00 1,150.00
Considered doubtiul 4 Z 11 - - 5
Credit Impaired 1 ] N | T 11. OTHER CURRENT FINANICAL ASSETS Amount (Rs. in Lakhs)
Disputed Trade Particulars Asat Ap at
Receivables 318t March, 2025 | 31at March, 2024
Considered good - = = = - o - Interast accured on loans ! Intar Corporate 8.70 3210
Deposit
Considered doubtful - = = : fresis
- - Advance - Margin Money {to related party - Refer 4,50 25,00
Credit Impaired - - - - - - - Note no. 33)
Yo : - ' : : ; Total 13.20 57.10
Less: Allowance for - - - - - -
credit impaired 12. CURRENT TAX ASSETS (NET) Amount {Rs. in Lakhs)
Balance at the end of - = < - - Particulars As et Az at
the year 31st March, 2025 | 31st March, 2024
TDS/ TCS receoverable and Income  Tax 38,96 2083
Ageing for Trade As at March 81, 2024 B o fotgy e Taxof Be,
Not Less 6 12 23 More Total Total 2898 20.93
Due| than6| months| years| years| than3
months| to 1 year years The components of income tax expenses Amount (Rs. in Lakhs)
Undigputed Trade Particulars For the For the
feceivables Year ended Year ended
Considerad good -| 430.00 430.00 31st March, 2025 | 31st March, 2024
Considered doubtiul d s - i Il ] Current tax a3.14 1457
7 : Deterred tax relating to origin and reversal of (28.34) (8.89)
Credit Impaired temparary differances
Disputed Trade 7 = fi Income tax expanse repored in statement of 4.80 5.68
Receivables profit and Inss
Considered good = Income tax recognised on other
Consldered doubtiul E = = = = = B comprhensive income (OCI)
- : Deferred tax related to items recognised in
Gredt Impajred : - OCI during the period:
Total -| 430.00 - - - - 43000 - Remeasurement of defined benefit plans ~
Less: Allowance for & £l = = = = z - relating to unrealised loss (72.42) (685.62)
credit impaired Inome tax on realised gain on sale of equity - (208.84)
Balance at the end -| 430.00 - - - -]  430.00 instruments at FVTOCI
ofthe year Income tax charged to OCI {72.42) (804.46)
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13.

14.

Reconciliation of the total tax charge

The tax charge shown in the Statement of Profit and Loss differ from the fax charge that
would apply if all the profits had been charged at India corporate tax mie. A reconclliation
between the tax expense and the accounting profit multiplied by India’s domestic tax rate
for the year ended March 31, 2025 and year ended March 31, 2024 is, as foliows:

Amount (Rs. in Lakhs)

Statement of Profit and Loss

Particulars For the For the
Year onded Year ended

31st March, 2025 | 31st March, 2024

Accounting profit befare tax (72.18) 144,25

Applicable Stautory Enacted Income Tax Rate 25,168% 25.168%

Computed Tax Expenses (18.17) 36.30

- Income not taxable/ exempt from tax -

- Adjustmants recognised In relation to tax of (1.36) (0.11)

prior years

- Other Non deductible expenses 1589 (21.63)

- Tax Impact dua to lower rate of tax on certain (0.97)

Income

- Defermed iax relating to origination and - (8.69)

reversal of temporary differences

Income tax expense reported in the (4.80) 5.67

OTHER CURRENT ASSETS Amount (Rs. in Lakhs)
Particulars Asat Asat
31st March, 2025|315t March, 2024
Prepaid Expenses 0.93 1.02
Claim Recoverable-Doubtul 17.27 17.27
Less: Provision for doubtful recoverable (17.27) (17.27)
Other Receivable 3435 1.74
GST Recoverable 47,29 54.70
Interest/rent accrued on fair value of Security 9,19 5.67
Deposits
Total 91.76 83.03
EQUITY SHARE CAPITAL Amount (Rs. in Lakhs)
Particulars As at As at
31st March, 2025| 31st March, 2024
a. | Authorised:
2.00,00,000 Equity shares of Rs. 10/- each 2,000.00 2,000,00
2.00,00,000 Redeemable Preference 2,000.00 2,000.00
Shares of Rs. 10/- vach
Total 4,000.00 4,000.00
b. |lssued
1,15,93,531 Equity Shares of As, 10/ 1,159.35 1,159.35
Each
Total 1,15935 1,158.35
¢. | Subscribed and Paid up
1,07,64,230 Equity Shares Of Rs. 10/- 1,076.42 1,076.42
Each fully paid up
1,076.42 1,076.42
Add: Forfeited shares- 8,28.301(8,29,301) 2737 27.37
Equity Shares
(Other than Directors)
Total 1,103.79 1,103.79
d. Reconciliation of number of equity sh iing at the begi g and
end of the year :
Particulars Number of Sharea| Amount Rs. in
Lakhs
As At April 01, 2023 10764230 1076.42
|ssued during the year - -
As At March 31, 2024 1,07,64.230 1076.42
Issued during the year - -
As At March 31, 2025 1,07 64.230 1076.42

36

Terms / Rights attached to the Equity Shares

Issued Share capltal of the Company has only one class of shares referred to as
equity shares having Par value of T10/.Each halder of Equity Shares is entitied to One
vote per share: In the event ot the Liguidation of the company the holder of equity
shares will be antitled to receive any of the remaining assets of the company.after
distribution of all Preferential amounts. The distribution will be In proportion to the
number of equity shares held by the shareholders. The holders of equity shares are
entitled to dividends, if any, proposed by the Beard of Directors and approved by
shareholders at the Annual General Meeting,

Shareholders holding more than 5% Equity Shares in the Company

Particulars As at 31st March, 2025 As gt 31zt March, 2024
Numberof] % holding Number af| 24 holding in
Sheres| in the class Shares the class
Lalil Bhasin 6324871 58.76% 63,2467 58, 76%

Promoter’s Sharsholding as at 31st March, 2025 and percentage change in
shateholding during the year as compared to previous year is as follows: -

Promoter Name Ne. of % of| % Change No. of
Shares as at total | during the Shares as at
March 31,2025| shares year | March 31, 2024
Lalit Bhasin 6324671 58.76 = 6324671
Manasvin Arora 56250 0.52 - 56250
Kanishk Kapur 56250 0.52 - 56250
Ayush Kapur 56250 0.52 - 56250
Mehar Arora 56250 0.52 - 56250
HB Stockholdings B000D 0.56 - BO000
Limited
Merrygold 4574 0.04 - 4574
Investments
Limitad
Total 6614245 61.45 - 6614245

Aggregate numbet of share igsued in cash/ share issued pursuant to contract
without payment being received in cash during the peried of five years
immedietaly preceedings the reporting date

Ne share was Issued In cash/ share jssued pursuant o contract without payment
belng received in cash during. the period of five years immediately preceeding the
reporting date. No shares were alloted as fully paid up bonus shares during the period
of five years immediately precesding the reporting date, Thera has bean no buy back
of shares during the period of five years iImmediately preceeding the reporting date,

Dividend

Final dividend distribution to shareholder |s recognised as a liability in the period In
which dividend is approved by the shareholdars.

During the year, the Board of Directors of the company has paid interim dividend of
Rs. 1 per equity share (previous year Rs, 1/-}. Dividend paid |s recognised directly In
other equity.

Companies are required to pay/ distrbute dividend after deducting applicable

taxes, The remittance of dividend outside India is governed by indian law on foreign
exchange and is also subject to withholding tax al applicable rates.
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15. OTHER EQUITY

Amount (Rs. in Lakhs)

Particulars As at Asat
315t March, 2025|315t March, 2024
a. |General Reserve
Opening Balance 3,142.53 3,142.53
Add: Transterred from Retained Eamings ] i
Casing Balance 3,142.53 314253
b. |Securities Premium
Opening Balance 3,676.10 3,676.10
Closing Balance 3,676.10 3687610
c. |Statutory Reserve
Opening Balance 2,250.71 2.250.71
Less: - Transfer to Retained Eamings (2,250.71) -
Cloging Balance - 2,250,711
d. [Retained Earning
Opening Balance 6,708.00 4,246.41
Add: Profill {Loss) for the year (76.98) 138.57
Add: - Transfer from Statulory Reserve 2.250.71 -
Less- Interim Dividend (107.64) (107 .64)
Add: Reclassification of Reallsed Gain on 468,05 2,430,668
sale of investmants from OC|
Closing Balance 924214 6,708.00
e, |Dther Reserves
EI:II.!"!,II Instruments through other
comprehensive income
Balance as at the beginning of the year 7.347.70 168876
Add: Netgain/{loss) cn equity instruments (1,415.57) 8,089.60
designated at FVTOC! for the year [net of
tax Impacts)
Less: Reclassification of Healised Gain on (468.05) (2430.66)
sale of investments to retalned sarning
5464,08 7,347.70
Other items of Other comprehensive
income - R t gain/ (| ]
on defined benefit plan
Balance as atthe beginning of the year (14.64) 496
Addition during the year 1.70 (19.60)
(12,94) (14.64)
TOTAL OTHER EQUITY 21,511.81 23,1038

Description of the nature and purpose of Other Equity:

General Reserve

General Reserve represents the statulory reserve. This is in accordance with Indian
Corporate Law where (n a portion of profit Is apportioned to General Reserve. Under
Companies Act, 1958, it was manadatory 1o transler amoun! before a company can daclare
dividend. However, under companies Act, 2013 transfer of any amount to general reserve
is al the discreation of the company.

Securities Premium

Securities premium represents amount received In excess of face value of the equity
shares, The Securities premium ¢an be applied by the company for limited purpuses such
as issuance of bonus shares, buy back of shares etc, in accordance with the provisions of
Section 52 of the Companies Act, 2013

Stautory Reserve

The Statutory reserve represents raserve specifically created u's 45 IC of Reserve Bank
of Indla (Amendment) Act, 1897, Since the company is no more engage In Non-Banking
Financial (NBFC) activities, the said reserve (which was originally created out of retained
earnings) have bean reclassified/transferred back to retained sarnings.

Retained Earnings

Retained earnings or accumulated surplus represents total of all profits retained since
Company’s Incepfion. Retained earnings are credited with current year profits, reduced
by losses, if any, dividend payouls, transfers to General reserve or any such other
appropriations to specific reserves.

Equity Instruments through Other Comprehensive income.

The Company has elected to recognise changes In the falr value of certain Investmants
In equity securities In othet comprehensive income. These changes are accumulated
within the FVTOCI equity investments reserve within equity. The Company transters
amounts frem this reserve o retained earnings when the relevant equity securities are
derecognisad,

Other Comprehensive | R
plan

The Company recognises change on account of remeasurement of the net defined benafit
liahility/{asset) as part of other comprehensive income.

gain/ {losses) on defi

d benefit
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16. BORROWINGS Amount {Rs. in Lakhs)
Particulars Asat As at
31st March, 2025| 31st March, 2024
(A} In India
At amortised cost:
Term Loan From Bank
Vehicle Loan from HDOFG Bank (Refer Note 8.13 19.64
No, 16.1}
Vehicle Loan from HOFC Bank (Refer Note 413 15.94
No. 16:2)
Outside India -
1226 3558
(B} Out of above
Secured against Hypethecation of Vehicle 1226 35.58
financed
Unsecured - -
Total 1226 35.58
- Maturity Profile of Secured Term Loan from banks are as under:
0-1 1-2 23
Years Years Years
- Vehicle Loan from HDFC Bank 11.51 813 -
- Vehicle Loan from HDFC Bank 11.82 413 =

Note :

16.1 Vehicle Loan from HOFC bank |s secured against vehicle financed. The Hate of
interast is 7.00% P.A, The amaunl is repayable in 0 monthly instalments. The |ast

instalment (s due in November, 2026,

16.2 Vehicle Loan from HOFC bank (s secured against vehicle financed. The Hate of
Interast is 7.20% P.A, The amount is repayable in 80 monthly instalments. The last

instalment is due in July, 20286.

- The company has not defaulted cn any loans payable during the year,

17. PROVISIONS Amount {Rs. in Lakhs)
Particulars As at As at
31st March, 2025| 31st March, 2024
Provision for Employee Benefits
Leave Encashment 2483 22,08
Gratuity 36,64 3.3
Total 61.47 53.38
18. DEFERRED TAX ASEETS/LIABILITIES (NET) Amount {Rs. in Lakhs)
Particulars Asat As at
31st March, 2025 31st March, 2024
Deforred Tax Aseets
Leave Encashment! Gratuity 1571 1365
Difference between Depreciatiun as per Books 282 1.57
of Account and the Income Tax Act, 1961
Financial Assets carriad at fair valued through 2479 -
profit & loss account
Right of Use Assets/ Lease Liabilities 0.63 0.38
(A) 4394 15,60
Deferred Tax Liabilities
Financial Assets carrled at falr valued through 73392 661,50
Other Comprehensive Income
(8) 733.92 681,50
Net Deferred Tax Assets/ (Liabilities) (A - B) (689.98) {645.90)
19. BORROWINGS Amount {Rs.in Lakhs)
Particulars As at As at
31st March, 2025| 31st March, 2024
Current maturities of long term debts (Hefer Note 23.33 2174
No. 16}
Total 23.33 21.74
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20.

21.

22,

23,

TRADE PAYABLES Amount (Rs. in Lakhs)
Particulars As at As at
31st March, 2025 | 31st March, 2024
Trade Payables
- fotal ouistanding dues of micro enterprises - -
and small enterprises
- total outstanding dues of creditors olher - 136.84
than micro enterprises and stmall enterprises
- 136.84
Other Payables
- fotal outstanding dues of micro enterprises - -
and small enterprises
- fotal outstanding dues of creditors other -
than micro enterprises and small snterprises
Total - 136.84
Trade Payables ageing schedule
Particulars As at 315t March, 2025
Less than 12 2-3| More than 3 Total
1year| years years years
(i) MSME 7 : . E
(if} Others : - .
{iii) Digputed dues -MSME - - -
{iv) Disputed dues -Others T = * E
Total - - -
Particulars As at 31s1 March, 2024
Less than 12 2-3| More than 3 Total
1year| years years years
(i) MSME
(i) Others 136.84 - - -l 13684
(i) Disputed dues -MSME - - -
{iv) Disputed dues -Others - - - -
Total 136.84 - - -l 136.84
OTHER CURRENT LIABILITIES Amount (As. in Lakhs)
Particulars As at As at
31st March, 2025| 31st March, 2024
Unelaimed Dividend® 21,50 14,38
Statutory Dues Payable 838 12.64
Expense payable 26.47 14.87
Total 56.35 41.90

("} During the year, amount of Rs. Nil (Previcus Year Rs, 9.10) due to transferred to
investor education and protection fund has been transferrad within the stipulated tima. No

amount was due for transfer to investor educal

PROVISIONS

tion and protection fund as on 31.03.2025.

Amount (Rs. in Lakhs)

Particulars

As at
31at March, 2024

As at
31st March, 2025

Provision for Employee Benefits
Leave Encashment

Total

0.95 0.85

045 0.85

CURRENT TAX LIABILITIES (NET)

Amount (Rs. in Lakhs

Particulars

Rs. Nil {Previous year Rs. 48.18 Lakhs))

Total

Provision for tax (Net of advance tax/ TDS of -

As at As at

31st March, 2025 | 31st March, 2024
17533

- 175,33

a8

24,

25.

27.

REVENUE FROM OPERATIONS Amount {Rs. in Lakhs)
Particulars For the Year ended | For the Year ended
31 March 2025 31 March 2024
Sale of Commaodities 974,92 3.302.35
Dividend received un Shares 438.70 35217
Interest Income on Loans and 78.69 g7.02
Intercorporate deposits {on financlal asset
as amortlsed cost)
Net gain/ (loss) on financlal instruments
measured at fair value through profit or
loss: -
Healised gain/ {loss) on equity Instruments = 1.71
Unrealised gain/ (loss) on equity = 355
instruments
Total 149231 3,756.80
OTHER INCOME Amount (Rs. in Lakhs)
Particulars For the Year ended| For the Year ended
31 March 2025 31 March 2024
Profit on sale of Property, Plant & - 2.72
Equipment
Interest on income tax refund - 0.36
Interest! Rent an fair value of security 382 5.57
deposits
Miscellansous ncoma - 9.00
Total 3.62 17.65
PURCHASE OF STOCK-IN-TRADE Amount (Rs. in Lakhs)
Particulars For the Year ended| For the Year ended
31 March 2025 31 March 2024
Purchase of Commodities 86521 3,262.28
Total 26521 3.282.28
EMPLCYEE BEMNEFIT EXPENSES Amount (Rs. in Lakhs)
Particulars Forthe Year ended | Forthe Year ended
31 March 2025 31 March 2024
Salary & Benefits 180.38 147.11
Cantribution to Provident fund and other 18.66 13.74
fund
Stafl Weltare 077 1.08
Total 199.81 161.83
FINANCE COSTS Amount (As. in Lakhs)
Particulars For the Year ended| For the Year ended
31 March 2025 31 March 2024
Interest on Lease Liabilities 3.13 3.65
Interest on Income Tax 19.10 -
Interest axpense on vehicle loan 337 4.85
Total 2560 8.50
DEPRECIATION AND AMORTISATION EXPENSES Amount {Rs. in Lakhs)
Particulars For the Year ended| For the Year ended
31 March 2025 31 March 2024
Depreciation of Property, Plant & Equipment 2284 23.02
Depreciation on Right of Use Assets 6.46 6.46
Total 29030 29.48
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30.

at,

32,

OTHER EXPENSES

Amount (Rs. in Lakhs)

33. Eaming PerShare (EPS)

Amount {Rs. in Lakhs)

Realised gain { (loss) on sale of
investiments

Unrealised gain / {loss) on fair valuation
of investments

Total

468,05 2,430.66
(1,811.20) £553.40
(1,243.15) B.964.06
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Particulars Forthe Year ended| For the Year ended Particulars For the Year ended | For the Year ended
31 March 2025 31 March 2024 31 March 2025 31 March 2024
Vehicte Running and Maintenance 10.71 742 Profit/ {Loss) far the year (Rs. In Lakhs) {75.98) 138,57
Ihsurance 23 274 Weighted average number of Equity Shares 1,07,64.230 1,07.64.230
used in computing basle EPS
Travelling & Conveyance 634 493
e Weighled average number of Equity Shares 1,07,64,230 1.07.64.230
Communication 1395 1471 uged in computing diluted EPS
Printing & Stationery 828 447 Basic Earnings per share (Rs)) {0.72) 1.29
Legal & Professional 4387 8248 Diluted Earnings per share (Rs.) ©72) 159
Listing Fee 384 3.84 )
Face value per share (Hs.) 10.00 10,00
Advertisement 242 232
Director Siting fees 7861 gog| X RELATEDPARTYTRANSAGTIONS
34,1 List of related parties with whom transactions have taken place and relationship:
Depository and Custodial and CDSL and 2.54 2.39
NSDL Fees a) Subsidiaries
Corporate Social Responsibility 2513 1. HB Securities Limifted {Whotly Owned)
Expenditure (Note no.: 47) 2. HB Corporate Services Limited
Danation = 1112 3. Taurus Asset Management Company Limited
Miscslianzols 13.03 620 4, Infinix @ Hotels and Resorts Private Limited
b) Key Managerial Personnel
Auditors Remuneration
1. Anll Goyal , Managing Directar
-Audit Feas 130 1.30
R 2. Mohit Chauhan, Company Sacretary
-Limited Review Reports 035 0.34 3. Ashok Kumar, (Chief Financial Otficer)
-Certification and others 037 . Directors
N 1. Ra) Kumar Bhargava (Independent Direcior) up to 15.09.2024
Total 14205 150.28
2. Gurjot Singh Narang (Independent Director) w.e.f, 24.05.2024
NET LOSS ON FAIR VALUE CHANGES OF INVESTMENTS CARRIED AT FVTPL 3. Harbans Lal (Independent Director)
Amount (Rs. in Lakhs)
4. Anita Jain (Independent Director)
Panticulars For the Year ended | For the Year ended
31 March 2025 31 March 2024 5. Lalit Bhasin (als0 see Para 'c' balow)
Net loss on fair valuation of Equity c) Person having Vsignificant infl /major shareholders
investments at FVTPL 1, Lalit Bhasin
Realised |oss on sale of investments 29.57 = d) Enterprises over which controlsignificant influence exist of the relatives of
persons mentioned in (c) above
Unraalised loss an fair valuation of 176.57 -
Investments 1, ARE Master Sscurities Delhi Lid.
Total 20614 I 2. RRB Securities Limited
e) Companies under direct or indirect common control/significant influence
CHANGE IN FAIR VALUE OF INVESTMENTS CARRIED AT FVTOCI 1. HB Estate Developers Ltd.
Amount (Rs. in Lakhs)
2. HB Stockholdings Ltd.
Particulars For the Year ended| For the Year ended .
31 March2025) 31 March 2024 I Associates
) ) ) 1. Merwanjee Securities Lid. (Associate of HB Securities Ltd,)
Nat Gain/ (loss) on fair valuation of
Equity investments at FVTOCI g) Persons in Promotor’s Group: -

1. Merrygold Investment Ltd,
2. Kanishk Kapur

3. Ayush Kapur

4, Mehar Arora

5. Manasvin Arora
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34.2 Transactions during the financial quarter ended 31.03.2025 with related Parties as under.
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B)

Amount {Rs. in Lakhs)

Sr. No, | Particulars

Mature of Transaction

For the Year ended

For the Year ended

31 March 2025 31 March 2024

1 HE Securities Limited Depository Charges paid 1.50 141
2 HE Corporate Services Limited Advances given during the year 165 075
3 Taurus Asset Managament Company Lid, Dividend Recsived 338.62 338,62
Infinix 8 Hotels and Resorts Private Limited Investment in Shares during the year 500.00 -
Investrment in dabaniures dunng the year 1000.00 3

5 Anil Goyal Hemuneration and cther services 126.37 100.81
Li] Mahit Chauhan Hemuneration and cther services 10.35 8.40
7 Ashok Kumar Remuneration and other services 17.30 14,92
8 Lalit Bhasin Sitting Fee 0.60 0.80
Interim dividend pald during the year 63.25 B3.25

4 Ra| Kumar Bhargava Sitting Fee 045 1.95
10 Harbans Lal Sitting Fee 195 1.80
1 Gurjot Singh Narang Sitting Fee 1.20 -
12 Anita Jain Sitting Fee 175 1.35
13 Kanizhk Kapur Interim dividend paid during the year 0.56 0.56
14 Ayush Kapur Interim dividend pald during the year 0.56 0,56
15 Mehar Arora Interim dividend paid during the year 0.56 0.58
16 Manasvin Arora Interim dividend paid during the year 0.56 .56
17 Merrygold Investment Ltd. Interim dividend paid during the year 0.05 0.05
18 HB Stockholdings Lid. Interim dividend pald during the year 0.60 0.80
18 RAB Master Securities Delhi Lid, Sale of Investment! Securities through them 3660.90 A005.80
Purchase of Investment/ Securities through them 1751.18 2431.34

20 HB Estate Developers Ltd. Bent paid a.61 B.61
21 Merwanjes Securities Lid, Sale of Investment/ Securities through them 43.30 0.00
Purchase of Investment! Securities through them 5.79 238.81

Balance Outstanding:

Amount (Rs. in Lakhs)

Sr. No. | Particulars Nature of Transaction For the Year ended For the Year ended
31 March 2025 31 March 2024

1 HE Securiies Limited Advance depository chaiges 0.05 0.02

2 HB Corporate Services Limited Receivable at the year end In respect of advances 2865 1.00

3 HE Estate Develppess Lid. Security Deposit outstanding for premises on Rent 345.00 345.00

4 RAE Master Securities Delhi Limited Advances - Margin money as ai the year and 4.50 2500

Investment as at the year end: -

Amount (Rs. in Lakhs)

Sr. No. | Particulars Nature of Transaction For the Year ended For the Year ended
31 March 2025 31 March 2024
i HE Estate Developers Ltd Investment in Equity shares as at the year end 2,087.48 1,315.20
Investment in Preference shares as al the year end 3.375.00 3,350.00
li HB Securities Lid, Investment in Equity shares as at the year end 990.76 990,76
Investment in Preference shares as at the year end 200.00 200.00
il HE Corporate Services Lid, Investment in shares as al the year end 524.90 524.90
v Taurus Asset Managemant Co. Lid. Investment in shares as al the year end 3.698.95 3.6088.95
v Taurus Investment Trust Co. Ltd. Investment in shares as al the year end 23.06 23.08
i RAE Securities Lid, Investmenl in shares as al the year end 94.20 55.00
RETIREMENT BENEFIT OBLIG ATIONS () Movement in defined benefit obligation
Disclosure in respect of Employes Benefits pursuant to Ind AS-19 Amount (Rs. in Lakhs)
Particulars Gratuity Leave Encashment
Defined Contributions Plans {Funded) {Unfunded)
The Company has recognised following expenses in respect of the defined contribution Yearended | Yearended| Year ended| Year ended
plang; 31st March,| 31st March, | 31st March, | 31st March,
Amount (Rs. in Lakhs) 2025 2024 2025 2024
Particulars Current Year | Previous Year Present value of obligation 116.96 87.74 229 17.58
-at the beginning of the
Company Contribution to Provident Fund 10.53 8.40 pariod
Interest cost 8.48 6.36 1.66 1.27
Company Contribution to superannuation fund 1.00 1.60 Current service cost 422 3.80 1.20 1.08
Benefits paid 0.00 0.00 (4.18) (3.19)
Defined Benefit Plans Remeasuraments - actuarial {1.48) 18.06 419 6.23
Below tables sets forth the changes In the projected benefit obligation and plan assets-and (gain)/ loss
amounts recognized in the Balance Shee! as of 31* March, 2025 and 31 March, 2024, Present value of obligation 128.18 116.98 25.77 2291
being the respective measuremant dates! -atthe end of the period
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(i) Movementin Plan Assets - Gratuity Amount (Rs. in Lakhs)  (vi) The principal actuarial assumptions used for estimating the Company's defined

benefit abligations are set out helow:
Particulars Gratuity Leave Encashment
{Funded) {Untunded) Weighted average actuarial Gratuity Leave Encashment
Yearended | Yearended| Yeatended| Yearended assumptions (Funded) (Unfunded)
31st March, | 31st March,| 31st March, | 31st March,
2025 2024 2025 2024 Year ended | Year ended | Yearended| Year ended
) 31st March, | 31st March, | 31st March, | 31st March,
E:glnvnzlii‘ugs;fyei'an assels al 85,65 80.28 - 2025 2024 2025 2024
Expected retum on  plan 5.57 5.82 ¥ - Discount Rate 6.50 % per| 7.25% per| 6.50 % per| 7.25% per
assels annum annum annum annum
Employer contributions 0.10 0.09 - -
Expected Rate of increase in| 6.00 % per| 6.00% per| 6.00% per| 6.00% per
Benefits paid 0.00 0.00 # - salary annum annum annum annum
Actuarial geind loes) G2 (0.54) ) Mortality rate IALM 1AM | 1aLM2012-| 1ALM 2012-
Fair value of plan assets at 91.54 85.65 - . 01214 2012414 14 13
end of year”
Withdrwal Rate- 18 10 30 Years | 5.00 % p.a.| 5.00% p.a.| 5.00% p.a.| 5.00%p.a.
(")} 100% of fund is managed by Insurance Company
(iii) The amount to be recognised in the Balance Sheet Amount {Rs. in Lakhs) -3010 44 Years| 3.00 % pa.| 3.00% p.a| 3.00% p.a.| 3.00%pa.
Particulars Gratuity Leave Encashment - 441070 Years| 2.00% p.a.| 2.00 % pa.| 2.00% p.a| 2.00%pa.
{Funded) {Unfunded)
Year ended | Yearenced| Yearended| Yearended The assumption of future salary increase takes into account the Inflation, seniority,
31zt March. | 31st March. | 31stMarch. | 31st March promotion and ether relevant factors such as supply and demand in employment market.
2028 2024 2028 2024

(vii) Sensitivity analysis
Present value of obligation 128.18 116,96 25.77 22.91 For the year ended 31st March, 2025 Amount (Rs. in Lakhs)
-at the end of the peripd

Fair value of plan assets at 91.54 B5.65 . J Particulars Change in Effect on | Effect on leave
end of year assumption Gratuity encashment
MNet liability/(asset) 3664 33 25.77 22.91 . .
recogrized in Balance Sheet Discount rate +1% (5.17) 1.24)
Funded Status- Surplus/ (36.64) (31.31) (25.77) (22.91) o 5 55 1.87
(Deficit)
Salary Growth rate +1% 5.53 1.37
({ivy Exp recognised in the of Profit and Loss Amount (Rs. in Lakhs)
Particulars Gratuity Leave Encashment -1% (5.25) (1.25}
(Funded) {Unfunded)
Yearended | Yearended| Yearended| Year ended At i et e 08
31st March, | 31stMarch, | 31st March, | 31st March,
2025 2024 2025 2024 -1% (0.08) (0.04)
Interest post B.48 6.36 166 1.27
viii) Estimate of expected benefit payments (In absolute terms i.2. undiscounted)
Current Service cost 422 3.80 120 1.03 .
Amount (Rs. in Lakheg)
Expected retun on plan (5.57) {5.82) - -
assets Particulars Gratuity Leave
encashment
Exp to be recagnised 7.13 4.34 286 230
in P&L
01 Apr 2025 to 31 Mar 2026 4,75 0.95
{v] Recognised in other comprehensive i Amount (Rs. in Lakhs)
01 Apr 2026 to 31 Mar 2027 3.61 2483
Particulars Gratuity Leave Encashment
{hundea) {Unfinded) 01 Apr 2027 to 31 Mar 2028 361 s
Yearended | Yearended| Yearended| Yearenced
31st March, | 31st March, | 31st March, | 318t March, 1 Apr 2028 to 31 Mar 2029 a0 55 =
2025 2024 2025 2024
Cumulafive untecognized 3.74 (15.86) 1713 10,80 (1 Apr 2029 to 31 Mar 2030 0.25 -
actuarial (gain)loss opening.
BIF 01 Apr 2080 Onwards 25,40 |
Hemeasurement - Actuarial {1.48) 19,06 4.18 B6.23
(gain}loss -Obligation
Remeasurerent - Actuarial (0.23) 054 ] 36. Eg:TNGENT LIABILITIES AND COMMITMENTS (TO THE EXTENT NOT PROVIDED
{gain)/loss -Plan assets
CONTINGENT LIABILITIES: Nil {Previous Year Nil
Total Acturial {gain)loss ke 19.60 419 6.23 NiFrevions Yo N
Cumulative unrecognized 2.08 374 21.32 1713 37. DUE TO MICRO, SMALL AND MEDIUM ENTERPRISES
actuarial (gain)/loss To the extent information available with the company,it has no dues to the Micro,Small and
opening. C/F medium enterprises as at 31st March, 2025 and 315t March, 2024,
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3B.

38.

DDISCLOSURE OF LOANS/ADVANCES IN THE NATURE OF LOANS IN TERMS
OF PROVISION OF REGULATION 34 OF THE SEBI ( LISTING OBLIGATION AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 -

Amount (Rs. in Lakhs)

Max.| O i Max, Bal
Bal Bal ding
ason during the
31.03.2024 previous

Year

Particulars

Outstanding

ason
31.03.2025

outstanding
during the
year

Loans & Advances 2,85 285 1.00 1.00

in the  nature
of Loans to
subsidiarias,

Loans & Advances il NIl Wil INil
in  the  nalure
of loans to
Assoclates,

Loans & Advances Nil il il il
in the nature of
lpans where there
Is no repayment
schedule | no
interest or Interast
below Section 186
of the Companies
Act.2013

iv. | Loans & Advances Nil Nil NIl Nil
in the nature of
lans o firms/
companies in
which directors are
Interested.

v. | Investments by No. of Amount. No. of Amount.
Loanee. in  the Shares Shares
Shares of parent il Nil Nil il
company and
subsidiary company
when the company
has made Ioan
or advance (n the

nature of Loan,

Fi ial Risk Manag t
Financial risk factors

The Company's principal financial liablities, comprise borrowings and other payables, The
main purpose of these financial liabllities is o purchase certaln fixed assets and other
liabilitles incurred during the ordianary course of Company’s operations. The Company's
principal financial assets include Investments, inter corporale deposits, loans, cash and
cash equivalents and other receivables. The Company's activities expose it to a variety of
financial rigks:

. Market Risk

Market risk is the risk that the fair value ar future cash flows of a financial instrurment
will fluctuate because of changes in market prices. Markst prices comprise three
types af risk: curency rate risk, Interest rate risk and other price risks, such as
commodity risk. Financial Instruments affected by market risk Include loans and
borrowings, deposits, investments,

The company is exposed to market risk primarily related to the market value of its
investments.

Interest Rate Risk

Interest rate risk Is the risk’ that the fair value of future cash flows of Fimancial
Instruments will fluctuats because of change in market interest rates.The company
does not have exposure to the risk of changes in marke! interest rate ag it has debt
obligations with fixed Interest rates which are measured at amortised cost.

Currency risk

Currently company daes not have transaction in foreign currencies and hance the
company is not exposed to currency risk.

Equity Price Risk
{a) Exposure

The company |s exposed to equity price risk arising from Investments held by
the company and classified in the balance shest as falr value through OCL To
manage its price risk arising from investment in equity securities, the company
diversifies its portfolio. The majority of the company's equity instruments are
llsted on the Bombay stock exchange (BSE) or the Natlonal stock exchange
(MSE) In India.
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(b} Sensitivity analysis- Equity price risk

The table below sumarise the impact of increasel decrease of the index on the
company's equity and the profit for the period. The analysis is based on the
assumption that the equity/ Index had increased by 2% or decreased by 2% with
all ather variable held constant, and that all the company's equity instruments
moved in line with the Index.

Amount {Rs. in Lakhs)

Impact an OC| for the year ended
31st March, 2025

31st March, 25 | 31si March. 24
NSE! BSE Index - Increase by 2 % 205.31 276.04
NSE/! BSE Index - Decrease by 2 % (205.31) (276.04)

. Credit risk

Credit risk |8 the risk that a counter party will not meet its obligations under
a financial instrument or customer contract, leading to a financial less.The
company is exposed to credit risk from its financing activities towards inter
corporate loans where no significant impact on credit risk has been identified.

. Liquidity risk

Liquidity risk is the risk that the Company may not be able to meel its present
and future cash and collateral obligations without incurring unacceptable
losses. The Company's overall risk managemen! programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse
effects on the Company's financlal pedformance,
The table below summarises the maturity profile of the undiscounted cash flaws
ot the Company's financial llabilites.

Amount {Rs. in Lakhs)

Particulars Ageing as on 31st March 2025
Carrying| Upto 1] 1-3| Rore Total
Amount| Year| Year| Than3
Years
Borrowings 35.59| 23.33| 1228 < 35.59
Lease Liabilities 2830 6.06| 2224 - 2830
Trade Payable - - - - -
Other Current llabllties 56,35| 34.85| 21.50 - 56,35
Total 120.24| 6423)] 56.01 -| 12024
Particulars Ageing as on 31st March 2024
Carrying| Upto 1] 1-3| More Total
Amount| VYear| Year| Than3
Years
Botrowings 57.32| 21.74| 3558 - 57.32
Lease Liabiiities 33.78] 548| 2014 8.16 3378
Trade Payable 136.84| 136 684 = -] 136.84
Other Current llabilitiss 41.90] 2751| 14.38 - 41.90
Total 269.84| 191.58| 70.10 B.16| 269.84

40. Capital Risk Management

The Campany aim 1o manags Its capital efficlently so as to safeguard its ability to continue
as a going concern and to optimise returns to shareholders.

The capital structure of the Gompany |s based on management’s judgement of the
appropriate balance of key elements in order to meet its strategic and day-to-day needs,
The Company's primary ohjective when managing capital is to ensure thie amount of capital
In proportion fo risk and manage the capital structure in light of changes in economic
conditions and the risk characteristics of the underlylng assets. In order to maintain or
adjust the capital structure, the Cempany may adjust the amount of dividends paid to
shareholders, return capital to sharsholders or issue new shares,

The Company’s policy is to maintain a stable and strong capital structure with a focus
on totel equity so as to maintain investor, creditors and market confidence and to sustain
future development and growth of its business: The Company will take appropriate steps in
order to maintain, or if necessary adjust, its capital structure,

The Company monitors capital using a gearing ratio, which is net debt divided by total
capial. Net debl is calculated as loans and borrowings less cash and cash squivalents.

The Gearing ratio for FY 2024-25 and 2023-24 iz an under:

Gearing Ratio Amount (Rs. in Lakhs)

Particulars As of As of

March 31, 2025| March 31, 2024
Loans and borrowings 35.58 57.32
Less: cash and cash equivalents 360.93 387 61
Nat debt (325.34) (330.29)
Equity 22615.70 24,214.18
Total capital 22.290.36 23,863.89
Gearing ratio (0.01) (0.01)

The company has no liability after cash & cash squivalent
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41.

42

43.

44,

45,

Fair values
The management assassed that Fair Values of Financial Assets and Liabilities are approximataly their carrying values.

Fair value hierarchy

The company determinas Tair values of its financlal instruments according to the following hietarchy:

Level 1: guoted (unadjusted) prices in active markets for identical assets ar liabilities.

Level 2: other techniques for which all inputs have a significant effect on the recorded fair value are cbservable, sither directly or indirectly.
Level 3: techniques which use Inputs that have a significant effect on the recorded fair value that are not based on observable market data,

The fallowing table presents the carrying value and fair value of each category of financial assets and liabilities as at March 31, 2025:
Amount (Rupees in Lakhs)

Particulars Ammorised Fair value Fair value Total Total Fair Fair value
cost through OC! | through P & L carrying velue e
value Level 1 Level2 Level 3 Total

Financial Assets

Investments 5,737.67 15.263.07 Tr6.15 21,776.89 21,776.89 16,039.22 - - 16,038.22

Other nan-current financial Assels 345,08 - . 345.08 34508 = = E =

Cash and cash equivalents 360.93 = - 360.93 360.93 = - = =

Bank Balance other than above 21,50 . . 21,50 21.50 . -

Loans 725.00 - - 725.00 725.00 - - - -

Other current financial Assats 13.20 - 13.20 1320 - . . .
7,203.39 15,263.07 776.15 2324261 23,242 61 16,039.22 - - 16,039.22

Financial Liabilities

Borrowings 35,58 - - 35.58 35,58
Lease Liabilities 28.30 - - 28.30 28.30
63.88 = - 63.88 63.88 = = = -

The tollowing table presents the carrying velue and fair value of each category of financial assets and liabilties as at March 31, 2024:

Amount (Rupees in Lakhs)

Particulars Ammonised Fair value Fair value Total Total Fair Fair value

cost through OC! | through P &L carrying value e

value Level 1 Level2 Level 3 Total

Investments 5,237.67 16,871.19 538.16 22,747.02 22,747,02 17,509.356 - - 17,508.35
Other non-current financial Assets 345.08 - - 345.08 345.08 - - - -
Trade Receivable 430,00 430.00 430.00 . - - ¥
Cash and cash equivalents 367.61 - - 367.61 387.81 = - - =
Bank Balance other than above 14.38 - = 14.38 14.38 - : = =
Loans 1,150.00 - - 1,150.00 1,150,00
Other current financial Assets 57,10 - 57.10 57,10 - - - -

7.62184 16,971.18 538.16 25,131.20 25,13120 17,509.35 - - 17,509.35
Financial Liabilities
Borrowings 57.32 - - 57.32 57.32
Lease Liabilities 33.78 . . 33.78 aave
Trade Payable 136.84 - - 136.84 136.84 - - - -

22794 - - 227.94 227494 - = = -

The Company did not have any long term contracts including derivative contracts for which there were any material foreseeable losses
The Company doas nol have any panding lifigation which would impact its finaneial position,

Lease:

Expenzes recegnised in the statement of profit & loss in respect of short term lease for Rs. Nil {PY Bs. Nil)
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46.

Segment Reporting:
Operating Segments: -

In accordance with Ind AS 108 on Segment Reparting, the Group has dentified fwo
business segments Le. Financial Services and Commodifies Trading, These divisions offer
different products and services, and are managed separately based on the company's

Corporate Social Respansibility (CSR) Expenses during the year:

47. The Company |s required to spent Rs. 24.82 Lakhs {Previous year Rs. Nil ) on Corporate
Social Responsibility(CSR) activities during the year. Amount spent during the year Rs.
25.13 lakhs (Previous Year Rs. Nil).

{Rs. in Lakhs)

management. Particulars For the
z year ended | For the year ended
Roripunt (e Lakhs) 31st March 2025  31st March 2024
Particulars For the year ended | For the year anded
a1st March, 2025 a1st March, 2024 i Amount required 1o be spent by the 24.82 0.00
| | Segment Revenue company during the year
a) | Financial Services 517439 454.44 i |Gross amount spent by the Company 2513 0,00
b} | Commodities Trading 97492 330235 during the year
¢} | Unallocated 3.62 17.65
Total 1,49593 377445 iii | Shortfallf{Excess) for the year (i-ii) (0.31) 0.00
i S.ogment Expenses iv | Total of previous years shorifall 0.00 0,00
a) | Financial Services 599.28 330,29
b} | Commadities Trading g65.21 3.282.28 v Previous year shortfall spent during 0.00 0.00
¢} | Unallocated - - the year
Total il Fo12:55 vi | Reason for Shortal NA NA
Ml | Segment Resuits
a) | Financial Services (81.89) 124,16 vii | Nature of CSR activities: - Promoloing
b} | Commodities Trading 9. 20.00 education and employment enhancing
c) | Unallocated = = vocation skills
Profit hefore tax (72.18) 14425 viil | C8R activities with Related Parties NA NA
Less: - Provisien for Tax 4.80 5.69
Profit after Tax (76.98) 138.57 ix | Movement of CSR Provisions: -
IV | Segments Assets : "
P 2.3 2.31
a) | Financial Services 23,447.32 24576.05 Opering Pyt e b
b) | Commodities Trading 207 462,51 Created during the year 24.82 0.00
¢} | Unallocated 38.96 20.93 : :
Total 23.488.38 2535048 Utillzed during the year 2513 0.00
V' | Segments Liabilities Closing Provision (2.62) (2.31)
8) | Financial Services 810.22 954,22
b) | Commadities Tradis - 136.84
r:: Unallo:atleds TReing a2.41 5494 48. The Company holds 28084 equity shares in its name as trustee in its depository account.
Total 372..64 1.145:30 These shares are a resull of fractional entitlement under ts Scheme of Arrangement.
49, Other statutory information

| The Company does not have any Benami proparty, where any proceeding has been initiated or pending against the Group for holding any Benaml proparty.

i The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period

il The company has performed an assesment fo ldentify transactions with Struck off Companies as at 31/03/2025 and the details of which are as under; -

Sr. | Mame of Struck of Company Nature of transactions Atat At at | Relationship with the Struck
No. 31st March 2025 31st March 2024 | off Company
(Rs. in Lakhs) (Rs. in Lakhs)
1| Tripurari Finance Frivate Limited Shares held by struck off company 0.06 0.06 | Equity Sharehalder
2 YASBEE Finance Private Limied Shares held by struck off company 0.08 0,06 | Equity Shareholder
3 | Mega Heighy Realtors Private Limited Shares held by struck off company 0.02 0.02 | Equity Shareholder
4 Chitra Finance and Investment Private Limited Shares held by struck off company 0.02 0.02 | Equity Shareholder
5 | Daman Investmants and Securitles Private Limited | Shares held by struck off company 0.01 0.01 | Equity Shareholder
B Touchstone Stock Management Private Limited Shares held by struck off company oM 0.01 | Equity Shareholder
7 Aggarval Securities Private Limited Shares held by struck off company 0.00 0,00 | Equity Sharsholdar
3 ZION Financial Services Private Limited Shares held by struck off company 0.00 0.00 | Equity Sharehalder
g First Choice Financial Services Private Limited Shares held by struck off company 0.00 0.00 | Equity Shareholder
10 | Menoh and Associates Private Limited Shares held by struck off company 0.00 0.00 | Equity Shareholder
11 | DEE GEE Credits and Hire Purchase Limited Shares held by struck off company 0.00 0,00 | Equity Sharsholdar
12 | Veda Sai Investments Private Limited Shares held by struck off company 0.00 0.00 | Equity Shareholder
13 | Ketso Investments and Trading Private Limited Shares held by struck off company 0.00 0.00 | Equity Shareholdar
14 | Surya Kiran Securities Limited Shares held by struck off company 0.00 0.00 | Equity Shareholder
15 | SAF Suparior Holdings Private Limited Shares held by struck off company 0.00 0,00 | Equity Sharaholdar
16 | Kamni Investment Limited Shares held by struck off company 0.00 0.00 | Equity Shareholder
17 | Ripe Investments Company Private Limited Shares held by struck off company 0.00 0.00 | Equity Sharaholder
18 | Bnawani Leasing (India) Private Limited Shares held by struck off company 0.00 0.00 | Equity Shareholder
19 | Shree Greengold Investments Private Limited Shares held by struck off company 0.00 0.00 | Equity Shareholder
20 | Vaishak Shares Limited Shares held by struck off company 0.00 0.00 | Equity Sharehalder

* 0.00 denotes amount less than Rs. 1.00 Thousand
Note: - In the absence of purchase price of share held by struck off companies face value Is considered for reparting purpose.
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v
v

vi

wii

viii

The Company has not traded or invested in Grypto currency or Virtual Currency during the financial year.
The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

Analytical Ratios

Ratio Numerator Denominator 31st March | 31st March | % Variance | Reason lor variance
2025 2024
Current Ratio Current Assels Current Liabllities 14.43 5.56 158,82 | Impravement in ratio dus to decrease in
current fabilities during the year,
Debt Equity Ratio Total Debt Shareholder's Equity 0.0057 0.00237 -33.51 | Improvement in ratio due to dectease in
borrowings during the year.
Debt Service Coverage Ratio Earning Available for Diebt Service -0.37 6.34 -108.76 | Decline In mtio due to loss during the
Debt Service current year
Return On Equity Ratio (%) Net Profit atter Tax Average Shareholder's Equity -0.00 0.00 -147.84 | Decline in rafio due to loss during the
current year
Imventory Turnover Ratio Cast of Goods Soid Average nventory MNA NA - -
Trade Heceivables Turnover Ratio | Net Sales Average Accounts Receivablas 113 3.84 7048 | Improvement in ratio due to decrease in
recelvables during the year.
Trade Payables Turnover Ratio | Net Purchases Average Trade Payables 353 11.99 -70.58 | Improvement in ratio dug to decraasa in
payables during the year.
Net Capital Turnover Ratio Net Sales Average Warking Capital 0.26 0.64 60,17 | Decling in ratlo due to decrese in sales
during the current year
Net Profit Ratio (%) MNet Profit MNet Sales -4.84 3.84 -225.97 | Decline In ratio due to loss during the
currant Year
Return On Capital Employed (%) | EBIT Mat Waorth+Total Debt+Detarrad 0.00 0.m -132.55 | Decline in ratio due to loss during the
Tax Liability current year
Return On Investment (%) Income Generated from | Average Investments 0.0028 0.0048 -45.51 | Decline In ratio due to increas ein
Invested Fund average Investment during the year

The Company has not advanced or loaned or invested funds to any other person(s) or entity{ies), including foreign entities (Intermediaries) with the understanding that
the Intermediary shall:

(a} directly or indirectly lend or Invast In other persons cr entities identified in any manner whatsoever by or on behall of the company {Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behall of the Ulimate Beneficlaries

The Company has not received any fund from any persen(s) or entity(les), including fareign entities (Funding Party) with the understanding (whether recordad In writing
or otherwise) that the Group shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {Ultimaie Beneficiaries) or
() provide any guaraniee, security or the like on behalf of the Ultimate Baneficiaries,

The Company has complied with the number of layers prescribed under clause (87) ot section 2 of the Act read with Companies {Restriction on number of Layers) Rules,
2017 Tor the financial years ended March 31, 2025 and March 31,2024,

The Company has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

50. The Previous year flgures have been regrouped/reclassified wherever necessary to confirm to the Current Year's presentation.

The accompanying notes form an Intagral part of the Standalone Fil faf St
As Per our Report of even date attached
FOR N.C. AGGARWAL & CO. FOR AND ON BEHALF OF THE
CHARTERED ACCOUNTANTS BOARD OF DIRECTORS OF
Firm Registration Number : 003273N HB PORTFOLIO LIMITED
Sdi- Sdf- Sd/-
G. K. AGGARWAL ANIL GOYAL LALIT BHASIN
{PARTNER) (MANAGING DIRECTOR) (DIRECTORY]
Membership No. : 086622 DIN: 00001938 DIN: 00002114
Sd/f- Sd/-
ASHOK KUMAR MOHIT CHAUHAN
Place: Gurugram {CHIEF FINANCIAL OFFICER) (COMPANY SECRETARY)
Date ; 26th May, 2025 (M. No.: ACS-53839)
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INDEPENDENT AUDITOR’S REPORT ON CONSOLIDATED FINANCIAL STATEMENTS

To,

THE MEMBERS OF HB PORTFOLIO LIMITED

Report on the Audit of the Cc lidated Fi ial Stat
Cpinion

We have audited the acoompanying consolidated financial staterments of HB PORTFOLIO LIMITED (hereinafter referred to as “the Holding Company"), its subsidiaries (the Holding company anid its
subsidiaries together referred to as the group’) and its associate, which comprise of the Consolidated Balance Sheet as at March 31, 2025 and the consolidated statement of profit and loss (including
other comprehensive income), consolidated statemen! of changes in equity and consolidated statement of cash flows for the year then ended, and notes to the consolidated financial stalements.
inciuding & summary of the significant accounting policles and other explanatory infarmation (hereinaftar referred to as “the consolidated financial statements”).

In our apinion and to the best of eur Information and according to the explanations given to Us and based on the conslderation of repors of other auditors on separate financlal statements and an
the other financlal information of the subsidiarles and asscclate, the aforesaid Consclidated Fihanclal Statements give the information reguired by the Companles Act, 2013, as amendad {"the Act’)
in the manner so required and give a true and fair view in canfarmity 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 and its assoclate as at March 31, 2025,
their consolidated loss including other comprehensive loss, their consalidated cash flows and the consolidated statemnent of changes in equity for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Audifing (SAs) specified under Section 143{10) of the Companles Act, 2013, Our responsitilities under those Standards are further
described in the Audilor's Responsiblities for the Audit of the consclidated financlal statements section of our report. We are independent of the Group and its associate in accordance with Code
of Ethics issued by the Institute of Chartered Accountants of India {IGAl) together with the ethical requirements that are relevant fo our audit of the consolidated financial statements under the
provisions of the Companies Act, 2013 and the Rule thersunder, and we have fulfilled our ethical respansibilties in accardance with these requirements and the Code of Ethics. We balisve that the
audit evidence we have obtained is sufficiant and appropriate to provide a basis of our opinion on the consolidated financial statements.

Key Audit Matters

We have determined that thera are no key audit matter to communicate In our report.

Information Other than the cc lidated fi fal and Auditor's Report Thereon

The Holding Company’s management and Beard of Directors are responsible Tor the other information. The other Infarmation comprises the information included In the Annual report, but dogs not
include the consolidated financial statements and our auditor’s repart thereon. The Annual Report is expected to be made available to us after the date of this Auditars' Report, Our opinion on the
conselidated financial statements does not cover the other Information and we do not express any form of assurance conclusion theraan

In connection with cur audit of the consalidated financlal statements, our responsibility 1s to read the other Information and, In doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materally misstated.

Management's Responsibility for the C lidated Fi ial St t

The Holding Company’s management and Board of Directors are responsible Tor the preparation and presentation of these consolidated financial statements in lerm of the requirements of the
Companies Act, 2013 that give a true and fair view of the consolidated financial position, consolidated financial performance Including other comprebensive income, consolidated cash flows and
congolidated statement of changes in equity of the Group Inciuding its Associate In accordance with the Ind AS and other accounting principles generally accepted in India, including the Indian
Accounting Standards { ind AS) specified under Section 133 of the Act. The respective Board of Directors of the companies included In the Group and of its associate 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; the selection
and application of appropriate accounting policies; making judgments and estimates that are reasonablé and prudant, and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuting the accuracy and completensss of the accounting recards, relevant to the preparation and presentation of the financial statemants that give a frue
and fair view and are free from material misstatement, whether due o fraud or error, which have been used for the purpose of preparation of the consolidated financial statements by the Direciors
of the Holding Company, as aforesaid

In preparing the consalidated financlal statements, the respective Board of Directars of the companies included In the Group and of its assoclate are responsible for assessing the ability of the Group
and of ts associale to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management elther intends
to liquidate the Group or 1o cease operations, or has no realistic altamative but to do so.

Those respective Board of Directors of the companies Included in the Group and of its associate are responsible for oversesing the financial reporting process of the Group and of Its associate.

Auditot’s Responsibility for the Audit of the C lidated Fi ial Stat

Qur objectives are to ablain reasonable assurance about whether the consolidated financial statemants as a whole are free from material misstatermnent, whether dus to fraud or error, anhd to ssue
an auditor’s repor that Includes our opinion. Reasonakle assurance Is a high level of assurance, but is not a guarantes 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 agaregate, they could reasonably be expected to Inflience the econamic
decisions of users taken on the basis of these consolidated financial staterments.

As part ot an audit in accordance with 5As, we exercise professional judgment and maintain protessional skepticism throughout the audit, We also:

- Identity and aszess the risks of malerial misstatement of the consolidated financial statements, whather due to fraud or error, design and perform audil procedures respongive 1o those risks,
and obtain audil evidence that is sufficient and appropriate to provide a basis for our opinion, The risk of not detecting a material misstatemeant resulting fram fraud is higher than for ane
resulting from error, as fraud may invalve collusion, forgery, intentional omissions, misrepresentations, o the overrida 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. Undar Section 143(3)(1) of the Companies Act,
2013, we are also responsible for expressing our aplnion an whether the Company has adequate internal financial controls system In place and the operating effectivenass of such controls,

- Evaluate the appropriateness of accounting policles used and the reasonabieness 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 oblained, whether a material uncertalnty exists related to
events or conditions that may cast significant doubt on the ability of the Group and of its agsociate 1o continue as a going concern. If we conclude that a material uncerlainty exists, we are
required to draw attention in cur auditor's repor to the related disclosures in the consclidated financial statemants or, if such disclosures ars 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 o cease to conlinug as a gaing concern,

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

46



HB PORTFOLIO LIMITED B

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

Materiality is the magnitude of misstalemenis in the consalidated financial statements that, Individually or in aggregate, makes it probable thal the economic decisions of a reasonably knowledgeabls
user of the consolidated financial statemants may be influenced. We consider quantitative malerialty and qualitative factors in (i) planning the scope of our audit work and in evaluating the resulis
af our work; and (il) to evaluate the effect of any identified misstatemeants in the consolidated financial statements.

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

We also provide those charged with governance with a statemant 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 for the financial
year ended March 31, 2025 and are theretare the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter ar when,
inextremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be expacted to outweigh
the public interest benefits of such communication.

Othet matters

{a)  We did not audit the financial statements / financial Information of six subsidiaries, whose financial statements / finansial information reflect toial azsets of Rs. 11,164.25 Lakhs as at 31st
March, 2025, total revenue of Rs, 1877.41 Lakhs, total nel profit after tax of As. 434.72 Lakhs, total comprehensive income Rs. 717.98 Lakhs and net cash cufflows amounting to Rs, 108,27
Lakhs for the year ended on that dale, as considered In the consolidatad financial statements. These financial statements! financial Information of four subsidiaries have been audiled by the
other auditor whose reports have been furnished to us by the managemant and our oginion, on the statement, in so far as it relates to the amounts and disclosures Included In respact of
the four subsidiaries, and our repart in terms of sub-sections {3) and (11) of Section 143 of the Act, insofar as it relates 1o the aforesald subsidiary, is based solety on the reparts of the other
audilors,

{b)  The consolidated financlal statermnents also Include the Group's share of net oss of As. 24.95 Lakhs and Group's share of fotal comprehensive Income of Rs. 309.49 Lakhs for the year ended
315t March, 2025, as considered in the consolidated financial statements, in respect of ane associate, whose financial statements (financial information have been audited by the other auditor.
The repeit an the finangial statements/financial results/financial information of the associate has been furnished to us by the Managament and

aur opinion on the Statement in so far as It relates to the amounts and disclosures inclided In respect of the one associate is based solely an the report of such auditor,

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory Requiremenis below, is not madified In respect ot the above matiers with respect to our reliance
an the wark done and the reports of the othar auditars.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companles [Auditor's Repori) Order, 2020 (“the Order”), Issued by the Central Govemment of India In terms of sub-section (11) of section 143 of the Act, based on our audit
we glve in the "Annexure A" a statement on the matters specified in paragraph 3(xxi) of the Order,

2, As required by Section 143(3) of the Act, we report, 1o the extent applicable, that:

{al  We have spught and obfained all the information and explanafions which to the best of our knowledge and beliet ware necesgary for the purposes of our audit of the aforesaid
consalidated financial staterments.

(B} In our opinicn, proper books of account as required by law relating to preparation of the aforesaid consolidated financial statements have been kept so far &s |t appears from our
examination of those books and the reports of the ather auditars.

(¢} The consolidated balance sheat, the consolidated statement of profit and loss including the statement of other comprehensive income, the consolidated statement of changes in equity
and the consolidated statement of cash fiows dealt with by this Bepert are in agreement with the books of account maintained for the purpose of preparation ot the consclidated financial
statements.

{d)  In our opinlon, the aforesaid consolidated financial statements comply with the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,

il On the basis of the written representations receivad from the directors of the Holding Company as on 31st March, 2025 taken on record by the Board of Directors of the Holding
Company and the reports of the statutery auditors of its subsidiary company and its associate company, none of the directors of the Group companies is disqualified as on 317 March,
2025 from being appointed as a director in terma of Section 164 {2) of the Act.

(fy  With respact to the adequacy of the Internal financial controls over financial reporting of the Group and the operating effectiveness of such controls, refer to our separate report in
“Annexure B" and

) With respect 1o the other matters to be Included in the Auditor's Report in accordance with Rule 11 of the Companles (Audit and Auditor's) Rules, 2014, In our oplnion and to the best
of our information and according to the explanations givan to us:

I, There were no pending litigations which would impact the consolidated finaneial position of the Group and jis associale;
Ii. The Group did not have any long-term contracts including derivative contracis for which there were any material foreseeable losses;
iil.  There has bean no delay in iransterring amounts, required to be transferred, to the Investor Education and Pratection Fund by the Group Company,

v, {a)  The Management has representad that, to the bast of ts knowledge and belief, no funds (which are material either Individually ar in the aggreaste) have been advanced
of loaned or invested (elther from borrowed funds or share premium or any other sources or kind of funds) by the Company or its subsidiaries or its associate company
incorporated 0 India to or in any other person or entity, including loreign entity (“lntermediaries”), with tha undarstanding, whether recorded in writing or otherwise, that the
intermadiary shall, whether, directly or Indirectly lend or invest in other persens or entities identified in-any manner whatsosver by or on behalf of the company (*Ultimate
Beneficlaries") or provide any guarantee, security or the like an behalf of the Ultimate Beneficiaries;

(b} The Management has represented that, to the best of its knowledge and belief, no funds (which are material either individually or in the aggregate) have been recelved by
the Company or ils subsidiaries or ts assoclate company incorporated In India from any persan or entity, Including forelan entity ("Funding Parties™), with the understanding,
whether recorded In writing or otherwlse, that the intermediary shall, whether, directly or indirectly lend or Invest In other persons or entities Idantified in any manner
whatsoever by or on behalf of the Funding Party (“Uitimate Beneficlarles™ or provide any guarantee, securlty or the |ike on behalf of the Lltimate Beneficlaries:

(o) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nofhing has corme to our notice that has caugsed us 1o belisve
that the representations under sub-clause (i) and (i) of Rule 11{e|, as provided under (a) and (b) above, contain any material misstatement.

W The dividend declared or paid during the year by the Group is in acoordance with section 123 of the Act to the axtant it applies to payment of dividend.
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vl Based on our examination which included test checks, the company has used an accounting software for mairialing its books of account which has & feature of recording audit
trail {edit log) tacility, and the same has operated throughaut the year for all relevant transactions recorded in the software. Further, during the course of our audit we did not coma
across any instance of audit trall featurs being tampered with.

Additionally, the audil trall has besn preserved by the Company as per the statutory raquirements for record retention,

{h)  The managerial remuneration for the year endad 31st March, 2025 has been paid/ provided for by the Company to its diractors in-accordance with the provisions of Section 197 read
with Schedula V 1o the Act

For N.C. Aggarwal & Co.

Chartered Accountants

Firm Registralion No. 003273N

G. K. Aggarwal

Pariner

Date: 26* May, 2025 M. Mo. 086622
Plags: New Delhl UDIN: - 25086622BMBLLAD2E

Annexure ‘A’ referred to in paragraph under the heading “Report on other legal and regulatory requirements” of our report of even date on the consolidated financial statements of
HBE Portfolio Limited (“The Holding Company”)

In terms of the inf ion and I ions sought by us and given by the Company and to the best of our knowledge and belief, we state that:

H(xxi). There are no gualifications or adverse remarks by the auditor in the Companies (Auditors Report) Order (CARO) reports of the company Included in the Consolidated Financial Statements:
Accordingly. the requirement to report on clause 3 (xx) of the order Is not applicable to the Holding Company.

For N.C. Aggarwal & Co,

Chartered Accountants

Firm Registration No, 003273M

G. K. Aggarwal

Pariner

Date: 26 May, 2025 M. No. 86622
Place: New Deini UDIN: - 25086622BMIBLLB0O2E

ANNEXURE - B TO THE AUDITORS’ REFORT
Repott an the Internal Financial Control under clause (i) of sub section 3 of section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of the Company as of and for the year ended 31 March 2025, we have audited the Internal financial controls over financial
reporting of HB Portfolie Limited {*the Holding Company”) and its subsidiary company which is company incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal contral over financial reporting criteria established by the Company
cansidering the essential components of internal control stated In the Guidance Note on Audit of Internal Financial Contrals over Financial Reperting issued by the Institute of Chartered Accountants
of India ('ICAl'). These regponzibilifies include the design. implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the arderly and efficient
conduct of its business, Including adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and ermors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information. as required under the Companias Act, 2013

Auditors' Responsibility

Qur respansibility 15 10 express an opinlon on the Company’s Internal financlal controls over financlal reporting based on our audit, We conducted our audit in accardance with the Guidance Note
on Audit of Internal Financial Controls ower Financial Reporting (the *Guidance Note" and the Standards on Auditing. issued by ICAl and deemed to be prascribed Under section 143{10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial contrels, both applicable to an audit of Internal Financial Controls and, bath issued by the Institute of Charlered
Accountanis of India: Those Standards and ihe Guidance Note requlre that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adaquate nternal financial controls over financial reporting was established and maintained and if such controls operatad effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adegquacy of the Internal financlal controlz system over financial reporting and their operating effectiveness. Our audit
of intarnal financial controls over financial reporting included abtaining an understanding of internal financial controls over financial reporting, assessing the risk that-a material weakness exists; and
testing and evaluating the deslgn and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor's judament, including the assessment
of the Hisks of materal misstatemant of the financial statemants, whether due to fraud or error.

We belleve that the audit evidence we have obtained Is sufficient and appropriate to provide a basis for our audit opinion on the Company's internal finanzial controls system over financlal reporting
Meaning of Internal Financial Controls over Financial Reporting

A company's internal financlal control over financial reporting is a process designed to provide reasonable assurance regarding the rellability of financial reporting and the preparation af financial
statements for external purposes In accordance with generally accepted accounting principles. A company’s internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly refiect the fransactions and dispositions of the assets of the company; (2] provide reasonable assurance
that transactions are recorded as necessary to perrmit preparation of financial statements In accordance with generally accepted accounting principles, and that receipis and expendiiures of the
company are being made only in accordance with authorizations of management and directars of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assels that could have a matarial effect on the financlal statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Becauge of the Inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or improper management ovenide of controls, material misstatements due
to error of fraud may cocur and not be detected. Also, projections of any evaluation of the Internal financial controls over financlal reporting to future periods are subject la the risk that the internal
financial control aver financial reporting may become inadequate because of changes in conditiuns, or that the degres of compliance with the palicles or procedures may deteriorals.

Opinion

In our apinien, the Holding Company and its subsidiary company . in all material respects, an adeguate internal financial controls system over finandial reporting and such intemal financial
contrals over financial reporting were operating effectively as at 31 March 2025, based on the Internal control over financial reporting criteria established by the Company considering the essential
companents of Internal control staled in the Guidance Note on Audil of Internal Financial Controls Over Financial Reparting issued by the Institute of Chartered Accountants of India.

For N.C. Aggarwal & Co,
Chartered Accountants
Firm Registration No, 003273

G. K. Aggarwal

Partnar

Date: 267 May, 2025 M. No. 086622
Place; Mew Delhi UDIN: - 25086622BM|BLLA0G2E
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HB PORTFOLIO LIMITED

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2025

Amount (Rs. in Lakhs)

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2025

Amount (Rs.in Lakhs)

Note As at Asal
31st March 2025 31st March 2024
. ASSETS
Non Current Assets
&, Proparty, Plart and Equipment 4 146,84 159.85
b. Other Intangible assets 5 3.56 164
c. Right of use to Assets & 4432 gr7v
d. Financial Assels
{l) Investments 7 18,124.99 20.270.67
{li) Loans ) 685 632
{lii} Other non-current financlal Assets ] 486.32 586.87
a. Other non- current Assels 10 1,425.00 =
20,237 84 2111317
Current Assets
a, Financial Assels
{i) Investments 1 512871 441847
{ii} Trade Recelvables 12 106.15 535,04
{iif} Cash and cash equivalents 13 5B84.93 502,30
{iv) Bank balances other than (a) above 14 136,18 AT4.18
v} Loans 8 240491 283170
(vi} Other current financial Assets 15 67.45 17.62
b, Curent tax assets (Nat} 16 49,57 3187
c. Other Current Assels 17 195,51 136,54
B.674.38 9.046.62
TOTAL ASSETS — eBgi227  a0.159.49
II. EQUITY AND LIABILITIES
Equity
a. Equity Share Capital 18 1,103.79 1,103.79
b, Other Equity 19 26,548.15 27.483.25
Equity attributable to owners of the 27,651.84 28,587 04
parents
c. Mon-conirolling interasts - Mas 3807
otal Equity T 2769308~ 28.6%6.11
Liabilities
Non-Current Liabilities
& Financial Ligbilties
(i Borrowings 20 2247 5263
{il) Lease Llahiiities 2249 50.27
b. Provisions 21 114.05 3514
c. Defarred tax llabilities (Net) 22 830,11 76313
oga 27 96117
Current Liabilities
4, Financial Liabilitles
(i} Borrowings 23 26,69 2174
() Lease Liabliities 28,04 45,23
{liy Trade Payables 24
- fatal outstanding dues of micro 394 1.07
enterprisas and small enterprises
- lotal outstanding dues of creditors 2325 155,50
other than micro enterprises and small
enferprises
b. Subortinated liabilities 25 6.00 6.00
c. Other Current fiabllities 26 113.66 87 55
d. Provisions 27 2583 2313
a, Current Tax Liabilities [Net) 28 2.50 232.28
22981 572:51
TOTAL LIABILITIES AND EQUITY T 8@i227  a0.59.79
Material accounting policies and notes 1-54

to the consolidated financial statements

Note Forthe Year ended For the Year ended

31ist March 2025 31ist March 2024
INCOME
(i) Revenue from operations 29 2,784.02 65401.71
(i) Other Income 30 44.56 10117
| Total Income 2.828.58 5,502.88
EXPENSES
(i} Purchase of Stock-in-Trade 3 965.21 3,282.28
{il)  Employes benelils expanses 32 919,14 761.33
{iiij  Finance costs 33 31.45 17.13
(v} Depreciation and amortization 34 B2.95 78.63
EXpEnse
(v} Others expenses 35 634.57 568,66
i) Contingent Provision against - (2.28)
Standard Asssels

Il Total sxpenses (Il 2,633.32 4706575
1l Profit/ {loss) before tax (I-1l) 19526 797.13
IV Tax expense

{1} Current tax 184.94 199,568
{il) Dreterred tax (credit) / charge (11.49) 80.66
{iii) Income Tax for sarler Year 1147

Total tax expense (V) 174.62 280.22
V Profit for the year (lIl-IV) 20.64 516.91
VI Add: share of profit from associate (24.95) 185.59
(Net)

VIl Profit for the year (M + Vi) (4.31) T02.50
Vil Other comprehensive income

Items that will not be reclassified to profit

or loes

(a} Remeasurements of defined benefit 422 (25.02)
plans

Less: Income tax effect on above (0.61) 1.10
(b} Falr Value changes of Investments

al FYTOC|

‘-Aealised gain 741,16 2,430,686
“Unrealised gain (1797.52) 6801.48
Less: Income tax effect on above (77.88) (BE4.28)
{c ) Share of Equity Accounted Invesiee 309.49 45470
Other comprehensive income for the (B21.14) 877864
year, not of tax

IX Total comprehensive income for (B25.45) 9481.14
the year (VII'+ VIl

Profit for the year attributable to:

Owners of the Company (5.29) 70226
MNon Contraling Interests 098 0.24
Other Comprehensive Income for the

year attributable to:

Owners of the Company (822.18) B778.08
Nan Contrelling Interests 104 0.56
Total Comprehensive Income for the

year attributable to:

Owners of the Company (B27.47) 948034
Non Controlling Interests 2,02 0.80
X Earnings per aquity share of face 38

value of Rs. 10 gach (previous year

R=. 10 each)

Basic (Rs. (0.04) 6,53
Diluted (As.) {0.04) 653
Material accounting policies and notes to 1-54

the consolidated financial statemeants

The accompanying notes form an Integral part of the Consolidated Financial St i

As Per cur Report of even date attached

FOR N.C. AGGARWAL & CO.
CHARTERED ACCOUNTANTS
Firm Registration Number : 003273N

Sd~- Sdi-
G, K. AGGARWAL ANIL GOYAL
PARTNER (MANAGING DIRECTOR)
Membership No. | 086622 DiN: 00001938

Sd/-

ASHOK KUMAR
Place: Gurugram {CHIEF FINANCIAL OFFICER)

Date : 26th May, 2025

FOR AND ON BEHALF OF THE
BOARD OF DIRECTORS OF

HB PORTFOLIO LIMITED

Sd/-

LALIT BHASIN
(DIRECTOR)
DIN: 00002114

sdi-
MOHIT CHAUHAN
(COMPANY SECRETARY)
(M. No.: ACS-53838)
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As Per our Report of even date atiached

FOR N. C. AGGARWAL & CO.
CHARTERED ACCOUNTANTS
Firm Registration Mumber : 003273N

Sd/- Sd/-
G. K. AGGARWAL ANIL GOYAL
PARTNER {MANAGING DIRECTOR)
Membership No. : 086622 DIN: 00001938
Sd/-

ASHOK KUMAR

Place: Gurugram (CHIEF FINANCIAL OFFICER)

Date : 26th May, 2025

ying netes farm an Integral part of the Consolldated Financial Statements

FOR AND ON BEHALF OF THE

BOARD OF DIRECTORS OF
HB PORTFOLIO LIMITED

St

LALIT BHASIN
(DIRECTOR)
DIN: 00002114

Sd-

MOHIT CHAUHAN
(COMPANY SECRETARY)
{M. No.: ACS-53838)



HB PORTFOLIO LIMITED

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 231ST MARCH, 2025

Amounl (Rs. in Lakhs)

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

Note:
1.

2.

CASH FLOW FROM OPERATION ACTIVITIES
Profit before tax

Adjustment for :

Depreciation and amortisation expense

Contingent provision agains! standard assets

Bad Debt Written off

Finance Cosls

Interest income

Interest/ Rent on far value of security depesits
(Profit)/ Loss on sale Propery, Plant, Equipment
Realised galn an equity Instruments ai FVTPL
Unrealised gain on aguity instruments at FYTPL
Actual Rent Paid

Cash generated form operation before working capital changes
Working capital changes

{Increase)/ decreass In Trade recelvable

{Increase)! decreasa In loans

{Increase)! decrease |nother nan-current financlal assets
(Increase)/ decrease n other current financial assets
(Increase)/ decrease inothar currant assets
(Increase)/ decrease in Trade payable

Increase /(decrease) in other currant liabilites
Increase /(decrease) In Provisions

Cash Flows befare OCl and Tax

Income Tax paid! refunds

NET CASH FLOW FROM (USED) OPERATING ACTIVITIES
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Froperty, plant and Equipment

Sale of Propery, plant and Equipment

Sale of Investments

Purchase of Investments

Interest income

NET CASH USED IN INVESTING ACTIVITIES
CASH FLOW FROM FINANGING ACTIVITIES
Barrowings

Dividend Paid

Interes! paid

NET CASH USED IN FINANCING ACTIVITIES

NET INCREASE/ DECREASE IN CASH & CASH EQUIVALENTS (A+B+C)

OPENING CASH AND CASH EQUIVALENTS
CLOSING CASH AND CASH EQUIVALENTS

Cash Flow Statement has been prepared under indireet method as setf out in IND AS-7 (Cash Flow Stalement)
Cash-and Cash Equivalents consisl of cash in hand balances with banks.

19528 79713
295 78.63
0.00 (2.28)
536 =
a1.45 17.13
{35.50) {62.55)
(3.62) (5.57)
021 (12.28)
(117.25) (1226.93)
{23.85) 545.92
(52.78) (50.68)
8223 79.12
42839 (458.04)
426.26 1597.08
100.55 0.00
5017 429,49
27786 478
{120.38) 126.65
26.11 357
2161 (22.68)
128430 1758.07
{452.33) (68.14)
B31.97 1690.93
{1450.99) (36.85)
0.16 19.81
638927 6.674.88
(5586.08) {8078,89)
35.50 82,55
{612.09) {1358.50)
(24.81) (3.20)
{107.64) {107 64)
{4.80) (5.49)
{127 25) (116.29)
B2.63 216,20
502.30 28610
58493 502.30

The accompanying notes form an integral part of the Ci

T i B
F

As Per our Report of even date attached

FOR N.C. AGGARWAL & CO.
CHARTERED ACCOUNTANTS
Firm Registration Number : 003273N

Sd/-

G. K. AGGARWAL
PARTNER

Membership No. : 086622

Place: Gurugram
Date : 26th May, 2025

Sd/-

ANIL GOYAL
(MANAGING DIRECTOR)
DIN: 00001938

Sd/-
ASHOK KUMAR
(CHIEF FINANCIAL OFFICER)
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FOR AND ON BEHALF OF THE
BOARD OF DIRECTORS OF
HE PORTFOLIO LIMITED

Sd/-

LALIT BHASIN
(DIRECTOR)
DIN: 00002114

Sd/-

MOHIT CHAUHAN
(COMPANY SECRETARY)
(M. No.: ACS-53839)



HB PORTFOLIO LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Equity Share Capital

Number of Shares

(R=. In Lakhs)

As at April 01, 2023

Changes in Equity share capital during the year
As at March 31, 2024

Changes in Equity share capital during the year

As at March 31, 2025

1,07,64.230 1,076.42
1,07.64.230 1.078.42
1,07,64,220 1076.42

b. Other Equity Amount (Rs. In Lakhs)
Reserves and surplus Other Comprehensive Income Total
Capital | General | Statutory | Securities Retained Equity Other items
Reserve | Reserve | Ressrve | Premium Earnings Instruments of Other
through other | comprehensive
gain/ (losses) on
defined benefit
plan
Balance as at April 01, 2023 1,529.11| 3,136.45| 224963 367610 542285 208777 12.08 18,113.78
Profit for the year . . 702.26 - 70226
Other comprehenslve income (net of tax) - - - - BR02.00 8802.00
Transfer of Realised gain on sale of instruments through FYTOCH - - - - 2,430.66 {2430.66) a.00
Changes due 1o recording of Lease Liabilities retrospectively (3.22) (322)
Remeasurement gain/ (losses) on defined benefit plan - - - - - (23.92) (23.92)
Inferim dividend 2023-24 . . . (107.84) s (107.64)
Total comprehensive income for the year 1,529.11] 3.136.45| 2,24963| 3676.10 8.444.71 8,458.11 (11.86) 27,483.26
Balance as at March 31, 2024 1,529.11| 3,136.45| 2,249863| 3.676.10 8,444.71 §,458.11 (11.86) 27,483.26
Balance as at April 01, 2024 1,528,11| 3,136.45| 2,24963| 34676.10 8,444.71 B,459.11 (11.86) 27,483.26
Profit for the year - - = = (5.29) 0.00 - (529)
Other comprehensive income (net of tax) - - - - - (B25.79) - (825.79)
Transter of Healised gain on sale of instruments through FYTOCH - - - - 74116 (741.18) - -
Changes due to recording of Lease Liabilites refrospectively
Remeasurement gain/ (losses) on defined benefit plan - - - - - - 3.61 361
Interim Dividend 2024-25 - - . = (107.64) - - (107.64)
Total comprehensive income for the year 1,529.11] 3136.46| 2,249.63] B3,676.10 8,072.94 6.892.156 {8.25) 26,548.15
Balance as at March 31, 2025 1,528.11| 3,136.45| 224063| 3676.10 8,072.94 6,892.16 (B.25) 26,548.15
Material accounting policies and notes to the consolidated financial statements 1-54
The accompanying notes form an Integral part of the Ci lidated Fi fal St
As Per our Report of even date attached
FOR N. C. AGGARWAL & CO, FOR AND ON BEHALF OF THE
CHARTERED ACCOUNTANTS BOARD OF DIRECTORS OF
Firm Registration Number : 003273N HE PORTFOLIO LIMITED
Sd/- S/ Sd/-
G. K. AGGARWAL ANIL GOYAL LALIT BHASIN
PARTNER (MANAGING DIRECTOR) (DIRECTORY)
Membership No. : 0B8622 DIN: 00001938 DIN: 00002114
Sd/- Sd/-
ASHOK KUMAR MOHIT CHAUHAN
Place: Gurugram (CHIEF FINANCIAL OFFICER) (COMPANY SECRETARY)

Date : 26th May, 2025

(M. No.: AC5-53839)
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HB PORTFOLIO LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31ST MARCH, 2025

1, Company Intormation / Overview

The Company is public imited company incorporated and domiclled in India having its
reglstered office at Gurgaon, India. The Company is engaged In the activities/business of
Investment and financlal services and Commodity Trading. Equity share of the company
15 lsted on Bombay stock exchange. These consolidated financial statements comprise
the Company and s subsidianies (referred 1o collestively as the ‘Group') and the Group's
intarest in associates.

2. Basis of preparation of financial statements.

(A

(8)

]

Compliance with Ind As

The congelidated financial statements of the Company comply in all material
aspects with Indian Accounting Standards (‘Ind AS') notified under Section 133 of
the Companies Act, 2013 (the Act} read with the Companlas{indian Acecunting
Standards) Rules, 2015 as ammended from lime to time and other relevant provisions
of the Act. Any directions {ssued by the RBI or other reguiators are implamented as
and when they become applicable.

Accounting policies have been consistently applied except where a newly lssued
accounting standard Is initially adopted or a revision to the existing accounting
standard requires a change In the accounting palicy hitherto in use.

P ion of financial statement

Upta the financial year ended 31.03.2024, the company was preparing the financial
statements in the format prescribed in Division NIl of Schedule Il of the Act | as
amended from time o time, for Mon-Banking Financlal Companies ('NBFCs’) that
are requirad to comply with Ind AS. However, the revenue from non-NBFC business
being more than 50% cf the total revenue, the Company has decided to present
its financial statements with effect from 1 April 2024 in the format preseribed under
Division |1 of Schedule Il to the Companias Act, 2013, as amended, applicable to
entities complying with Ind AS. The statement of Cash Flows has been presented as
per the requirements of Ind AS 7 Statement of Cash Flows,

Basis of preparation

The consclidated financial statements have been prepared under the historical cost
convention on the accrual basis excep! for certaln financlal Instruments and plan
assets of defined benafit plans, which are measured at falr values at the end of each
reporting as explained in the accounting policies below.

3. Material Accounting Policies

3

Basis of consolidation

The consclidated financial statements comprise the financial statements of the
Company and its subsidiaries and associate.

A)  Subsidiaries

Subsldiaries are sntities over which the Group has control, Subsidiaries are
consolidaied on a line-byline basis from the date the contral is ranslerred fo the
Giroup. They are deconsolidated from the date that control ceases. Changas
in the Group's |nterest in subsidiaries that do not result in a loss of control
are accounted as equity transactions. The carrying amount of the Company's
interests and the non-controling interests ("NCI") are adjusted to reflect the
changes in their relativer interests in the subsidiaries. Any differance between
the amount by which the non-controlling interests are adjusted and the falr
value of the consideration pald or received Is recognised directly in equity and
attributed to owners ot the Company.

Infercompany transactions, balances and urrealised galns on transactions
between group companies are ellminated. Unreallsed losses are also
ellminated unless the transacticn provides evidence of an impairment of the
asset transferted. These financial statements are prepared by applying uniform
accounting policies in use al the Group.

B) Associates

Associates are (hose entities over which the Group has significant influence, but
not contral or joint control, Investments in associates are accounted for using
the equity method and are initially recognised at cost from the date significant
infiuence commences, and thereafier to recognise the Group's share of post
acquisition profits or losses of the investea in the Consclidaled Statement of
Profit and Loss, and the Group's share of Other Comprehansive Income of
the investee in other comprehensive Income. Dividend received or receivable
fram associaled are recognised as a reduction in the carfying amount of the
investment,

idered in the cx

C) Subsidiaries and iate comp
financial statements:

Mame of the Company Ownership Interest {In %)
31st March, | 31st March,
2025 2024
Subsidiary Companies:
HE Securities Ltd, 100.00% 100.00%
Infinix 9 Hotels & Resarls Private Limited 100.00% 0.00%

Name of the Company Ownership Interest (In %)

31st March, | 31st March,
2025 2024

HB Caorparate Ltd. 97.40% 97.40%

Taurus Asseis Management Company Lid, 99.99% 499.99%

Taurus Investment Trust Co, Lid, B0.39% 80.39%

Infinix @ Hospitality LLP* 98.95%

Associates:

Merwanjes Securities Ltd.* 48.00% 48.00%

* Infinix 9 Hotels & Resorts Private Limited is having ownership of 83.95% In
Infinix 9 Hospitality LLP

** Assoclate through Company subsidiaty namely HB Securities Limited

3.2 Uso of estimates and judgement

The preparation of financial statements in conformity with Ind AS requires that
management make [udgments, estimates and assumptions that affect the application
of accounting policies and the reported amounts of revenues, expenses. assets,
liabilities and disclosuras of contingent assels and liablities at the end of the reporting
pariod. The actual results could differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongeing basis. Revisions
1o accounting estimates are recognised in the periad in which the estimate is revised
and in any future periods affected.

In paniuiar, information about significant areas of estimation, uncertainity and critical
judgements in applying accounting policies that have the most significant effect an
the amounts recognised in the financial statements is inoluded In the following notes:

A) Efiective Interest Rate (EIR) Method

The Company recognizes interest income ( expense using a rate of return that
represents the best eslimate of a constant rate of return over the expected life
of the loans given / taken, This estimation, by nature, requires an elemant of
judgement regarding the expected behaviour and life-cycla of the Instruments.
as well as expected changes 1o other fee Incomelexpense that are Integral parts
of the Instrument,

B) Impairment of loans portfolio

The measurement of Impalrment losses across all categories of financial assets
requires |udgement, In particular, the estimation of the amount and timing of
future cash flows and collateral values when determining Impairment losses
and the assessmenl! of a significant Increase in cradit risk. These estimates are
driven by a number of factors, changes in which can result in different levels of
allowances.

It has been the Company's palicy to regularty review its models |n the context of
aciual loss experience and adjust when necessary.

C) Defined employee benefit assets and liabilities

The cost of the defined benefit gratuity plan and the present value of the aratuity
obligation are determined using actuarial valuations. An actuarial valuation
Invelves making varlous assumptions that may differ from actual developments
in the tuture, These include the determination of the discount rate, future salary
increases and mortality rates; Due o the complexities involved in the valuation
and its long-term nature, a defined benefil obligation Is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporting
date,

D}  Fair value measuremant:

When the fair values of financial assets and financial liabilittes recorded in the
balance sheet cannot be measured based on quoted prices in active markets,
their fair value is measured using various valuation technigues. The inputs to
these models are taken from chservable markets where possible, but whers
this Is not teasible. a degree of judgment is requirad In establishing fair values.
Judgments include considerations of inputs such as liquidity risk. credit risk and
valatility. Changes in assumptions about these factors could affect the reported
falr value of financial instruments.

E} Other Estimates:

Thesa include contingant lisbilities, useful lives of tangible and intangible assets
aetc.

3.3 Financial Instruments

A}  Initial Recognition and measurement

All financial assets and financial liabilities are recognised when the company
become & party 1o the contractual provisions of the instruments.

Financial assefs and financlal liabilifies are inifially measured at fair value.
Transaction costs that are directly attributable to the acquisition or lssue of the
financial assets and financial liabiities (other than financial assets and financial
liabllities at FVTPL) are added to or deducted trom the fair value of the financial
assels or financial liabllities, as appropriate, on initial recognition. Transaction
costs directly altributable lo the acquisiion of financial assets or financial
liabilities at FVTPL are recognised immediately in Statement of profit and loss.



HB PORTFOLIO LIMITED

B)

c.

Classification and Subsequent measurement of financial assets-

The company classifies iis financial assets inlo various measurements
calegories. The classification depends on the contractual terms of the financial
assets' cash flows and the company’s business model for managling financial
assels,

a8, Amortised Cost

A financial asset is measured at Amartised Cost if it is held within a
business maodel whose objective Is to hold the asset in order to collect
contractual cash flows and the centractual terms of the Financial Asset
give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

b. FVOCI- debt instruments

Adablinstruments in nature of financial asset s measured at FYOCI when
the instrument is held within a business maodel, the ohjective of which |5
achigved by boih collecting contractual cash flows and selling financial
assets; and the contractual terms of the Financial Asset give rise on
specified dates to cash flows thal are solely payments of principal and
Intarest on the principal amount sutstanding.

c.  FVOCI- equity instruments

Eguity instruments In nature of financlal assets ate measured at fair value
through profit or loss, unless the Company's management has elected
to classify irevocably some of its equity instruments at FYOCI, when
such instruments meet the definition of Equity under Ind AS 32 Financial
Instruments and are not held for trading.

Financial agsets are not reclassified subsequent to their initial recognition,
except if and in the period the Company changes its business model for
managing financial assels.

d. FVTPL

A financial assel which is not classified in any of the above categories are
measured at FYTPL,
i LM

ial assets

t of fi

Financial assels at amortised cost are subsequently measured at
amortised cost using effective Interest methad. The amotiised cost s
reduced by Impairment losses. Intarest income, forelgn exchange gains
and loszes and impalrment are recognised In Statement of profit and loss.
Any galn and ioss on derecognition Is recognised In Statement of profit
and loss.

Pebt investment at FVOCI are subsequently measured at fair value:
Interest income under effective interest method, foreign exchange gains
and losses and impairment are recognised in Statement of profit and loss.
Other net gains and losses are recognised in OCIL On derecognition,
gains and losses accurnulated in OC| are reclassified to Statement of
profit and loss

For equity Investments, the Company makes an election on an instrument-
by-instrument basls to desigriate equity investments as measured at
FVOCI. These elected investments are measured at fair value with
galns and Iosses arising from changes in fair value recognised in other
comprehensive income and accumulaied |n the reserves. The cumulative
gain ar loss is not reclassified to Statement of profit and loss on disposal
of the investments. These investments |n equity are not held far trading.
Instead, they are held for strategic purpose. Dividend Income received
on such equity [nvestments are recognized in Statement of profit and
loss,

Equity Investmenis that are not designated as measured at FVOCI are
designated as measured at FVTPL and subsequent changas in fair value
are recognised In Statement of profit and loss,

Financial assets at FVTPL are subsequently measured at fair value.
Net gains and losses, including any interest er dividend income, are
recagnised in Staternent ot profit and loss.

Financial Liabllities and equity Instruments
Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either
financial llabilities ar as equity in accordance with the substance of the
dontractual arrangements and the definitions of a financial liability and an equity
Instrument.

Equity Instruments

An equity instrument Is any contract that evidences a residual interest in the
assets of an entity after deducting all of its llabllities. Equity instruments Issued
by Company are recognised at the procesds received. Transaction costs of an
equily iransaction are recognised as a deduction from equity.

Financial Liabilities

Financial liabilities are classified as measured at amortised cost or FVTPL. A
firancial liabllity is classified as at FVTPL if # Is classified as held-fortrading or
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3.4

3.5

it is a derivative or it is designated as such on Initial recognition. Other financial
liabllities are. subsequently measured at amortised cost using the effective
Interest method. Interest expanse and forelgn exchange gains and losses are
recognised in Staterment of profit and loss. Any gain or loss on derecognition is
aiso recognised in Statement of profit and loss

D. Derecognition
Financial Assets

The Company derecognises a financial asset when the contractual rights to the
cash flows from the financial asset expire, or it transfers the rights to recelve
the contractual cashflows in & transaction in which substantially all of the risks
and rewards of ownership of the financial asset are transferred or in which the
Company neither transfers nor retaing substantially all of the rnigks and rewards
of ownership and does not retain control of the financial assst.

If the Company enters Into transactions whereby it transfers assets recognised
on its balance sheet, but retains efther all or substantially all of fhe risks and
rewards of the transferred assets, the transferred assets are not derecognised.

Financial liabilities

Afinancial liability is derecognisad when the abligation In respect of the liability
Is discharged, cancelled or expires, The diffarence between the camying value
of the financial llability and the consideration paid is recognised in Statement of
prafit and loss.

E.  Offsetting

Financial assets and financial liabilities are offset and the net amount presented
in the balance shest when, and only when, the Company currently hasa legally
enforceable right to set off the amounts and it intends either to settle them on a
net basis or to realise the asset and settle the liability simultaneously.

E.  Impairment

The Company recognises litelime axpected credit losses (ECL) when there
has been a significant increase n credit risk since Initial recognition and when
the financial instrumant is credit impaired. If the credit fsk on the financial
instrument has not increased significantly since initial recognition, the Company
measures the loss allowance for that financial instrument at an amount equal to
12 month ECL. The assessment of whether lifetime ECL should be recognised
is based on significant increases in the likellhood or risk of a default cocurring
since initial recognition. 12 month ECL represents the portion of lifetime ECL
that is expected i resull from defaull events on a financial instrument that are
pessible within 12 months after the reporting date,

Property, plant and equipments {PPE)

Proparty, plant mnd equipment (PPE} are measured at cost less accumulated
depreciation and accumulated impairment, if any. Cost of an item of property, plant
and equipment comprises Its purchase price, including import duties and non-
refundable purchase taxes, after deducting trade discounts and rebates, any directly
attributable cost of bringlng the item to its working condition for its intended use and
estimated cosis of dismantling and removing the item and restoring the site on which
itis located.

Advances paid lowards the acquisition of fived assets, oulstanding at each reporting
date are shown under ather non-financial assets, The cos! of property, plant and
equipment not ready for ifs inlendad use at each reporiing date are disclosed as
capital work-in-progress.

Subsequent expendiiure related i the assel are added to [ts carrying amount or
recognised as a separate asset only if It increases the future benefits of the existing
asset, beyond iis previously assessed standards of performance and cost can be
measured reliably. Other repairs and maintenance costs are expensed off as and
when Incurred,

Depreciation on FPE is provided on straight-line basis In accordance with tha useful
lives specified in Schedule |l to the Companies Act, 2013 on a pro-rata basis.

The estimated useful lives used for computation of depreciation are as follows:

Particulars Useful life
Furniture & fixture 10 years
Otfice eguipment 5 years
Computer 3 years
Building 30 vears
Vehicles 8 years

Assets costing less than Hs. 50005~ are fully depreciated In the period of purchase.

FPE 15 derecognised on disposal or when no future economic benefits arg
expected from its use. Any gain or loss arsing on derecognition of the asset
[caculated as the differnce between the net disposal procesds and the net carrying
amount of the asset) is recognised in other income / netted off from any loss on
disposal in the Statement of profit and loss in the year the assel Is derecognised.

Intangible assets :

Intanglible assets comprises of computer software which s amortized over the
estimated useful life. The amortization perlod is lower of license perlod or 38 months
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which Is based on management's estimates of useful life. Amortisation is calcualted
using the straight ine method to write down the cast of Intangible assets aver their
estimalad useful lives.

Impairment of assets other than financial assets :

The Company reviews the carrying amounts of its tangible and intangible assets at
the end of each repotting period, to determine whether thera Is any Indication that
those assets have impairad. If any such Indication exists, the recoverable amount of
the asset |s estimated In order to determine the extent of the impalrment loss (if any),
Recoverable amount s determined for an Indjvidual asset, unless the assel does not
genarate cash flows that are largely independent of those trom other assets or group
of assets.

Recoverable amount is the higher of fair value less oosts fo sell and value In use,
In assessing value In use, the estimated future cash flows are discounted to thelr
prasent value using a pretax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which the estimates
of future cash flows have not baan adjusted,

If the recoverable amount of an asset (or cashgeneraling unit) is estimated to be fess
than its carrying amount, the carrying amaunt of the asset (or cash-generating unith is
reduced fo its receverable amount.

When an impalfment loss subsequently reverses, the carrying amount of the asget
(ar a cashgenerating unit) is increased fo the revised estimate of Its recoverable
amount such that the increased carrying amount does nol excead lhe carrying
amount that would have been determined if no Impairment loss had been recognised
for the asset (or cash-generating unit) in prior years. The reversal of an impairment
loss is recognised In Statement of profit and Inss.

Investments
Investments in subsidiaries and asociates :

Investments in subsidiaries and assoclate are measured at cost less accumulated
impairment, if any.

In in equity instr

Investment in eguity securities are Initially measured at fair value. Any subsequent
falr value gain or loss Is recognized through profit or loss Il such investments in
equity securities are held for trading purposes. The fair value gains or losses of all
ather aquity securities are recognized in other comprehensive Income. Where the
campany’s management has electad to present fair value gains and losses on equity
Investments in other comprehensive Incoma, thare is ne subsequent reclassification
of fair value gains and losses to profit and loss. Dividends fram such investments
are recognised in profit and loss, when the Company’s right to receive payments
i established. Impalrment |ossss (and reversal of impairment losses) on equity
investments measured al FVOG! are not reported separately from other changes In
fair value.

Trade Recsivables

A receivable is classified as a frade receivable’ it it Is In respect to the amount dug
Tram customars on agcount of goods sold or services rendered in the ordinary course
ol business. Trade recelvables are recognised initially at transaction value except
trade recelvable that contalns signiflcant financing component that are subseguently
measured at amortised cost using the sffective Interest method, less prevision for
impairmant. For some trade recelvables, the Company may obtain security in the
form of guarantes, security deposit orletter of credit which can be called upon ifthe
counterparty is in default underthe lerms of the agraement.

Cash and cash equivalents

Cash and cash equivalents comiprise of cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an
insigrificant risk of changes In value.

For the purpose of the statament of cash flows. cash and cash equivalents consist of
cash and short- term deposits. as defined above. net of outstanding bank overdrafts
it any, as they are considered an integral part of the Company’s cash managemient.

3.10 Inventories

3

Inventories are valued at the lower of cost and net realizable value. Net realisable
value |5 the estimated selling price in the ordinary course of business, less estimated
costs of completion and the estimated cosis necessary to make the sale. The cost
of inventories comprises of cost of purchase, cost of conversion and other costs
incurred in bringing the inventories to thelr respective present location and condition
Cost is computed on the welghted average basis.

Borrowing Costs

Horrowing costs include finance costs, commitment charges, interest expanse on
lease liatilities, Borrowing costs are recognized In the statement of profit and ioss
using lhe sffective interast rate method,
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3.12 Provisions :

Provisions are recognised when thera is a present chligation as a resull of a past
event, and it is probable that an outflow of resources embodying economic banafits
will be required to settle the obligation and there is a reliable estiniate of the amount
of the ebligation. Provisions are reviewsd at each balance sheet date and adjusted to
refiect the currant best estimate.

The amount recognised as a provislon Is the best estimate of the consideration
required to settle the present obligation at the end of the reporting perod, taking into
account the risks and uncertainties surrounding the obligation.

Provisians are defermined by discounting the expected future cash flows at a pre-tax
rate that reflects current market assessmants of the time value of money and the risks
specific fo the liability,

When there is a possible obligation or a present obligation in respect of which the
Ikelihood of outfiow of resources is remote, no provision or disclosure is made.

3.13 Revenue recognition

A} Sale of goods/ commodities

Revenue from goods with customers Is recognised when control of the goods
are transferrad to the customer, Generally, control is Iransferred upon shipment
of goods to the customer or when the goods is made available fo the customer,
provided transfer of title to the customer oceurs and the Company has not
retained any significant risks of ownership or future obligations with respect
to the goods shipped. Revenue Is recognized at the fair value of consideration
received or receivable and reprasents the net Inveice value of goods supplied to
third parties after deducting discounts; volume rebates and amounts collected
on behalf of third parties (for example taxes and duties collected on behalf of
the government) are recognized either on delivery or on transter of significant
risk and rewards of ownership of the goods as per IND AS 115,

B) Fees and commissien income :

Fee based Income are recognised when they become measurable and when it
is probable to expect ther ultimate collection,

Commission and brokerage Income earned for the services rendered are
recognised as and whet they are due.

C) Dividend and i i on |

- Dividends are recognised in Statement of profit and loss only when the right
1o receive payment is established, it is probable that the economic banefits
assoclated with the dividend will flow to the Company and the amount of the
dividend can be measurad raliably,

-Interest income from investments Is recognised when it Is certain that the
sconomic benefits will Tlow to the Company and the amount of income can be
measured reliably. Interest income is accrued on a time basis, by reference to
the principal outstanding and at the effective interest rate applicable.

D) Recognition of interest income on loans

Interest income is recognised in Statement of profit and loss using the effective
imerest method for all financial instruments measured al amortised cost, debt
instruments measured at FVOC] and debt Instruments designated at FVTPL,
The ‘effective interest rate' is [he rate that exactly discounts estimated future
cash payments or recelpts through the expacted life of the financial Instrurment.

The calculation of the effective interest rate includes transaction costs
and fses thal are an integral pan of the contract. Transaction costs include
incremental cpsts that are directy attributable to the acquisition of financial
assal.

It expectations regarding the cash fiows on the financial asset are revised
for reasuns other than credit risk, the adjustment is recorded as a positive or
negative-adjustment to the canying amount of the asset in the balance shest
with an increase of reduction Ininterest income, The adjustment s subsequertly
amortised thraugh Interest income In the Statemant of profit and loss.

The Company calculates interest income by applylng the EIR to the gross
carying amount of financial assets other than eredit-impaired assets.

When a financial asset becomes credi-impaired, the Company calculates
interest income by applying the effective Interest rate to the net amortised cost
of the financial asset. 1T the financlal assel cures and is no longer crediimpaired,
the Company reveris fo calculating interest Income on a gross basis,

Additional Interest and inerest on trade advances, are recognised when they
become measurable and when it is not unreasonable to expect thelr ultimate
colleetion,

Incemea from bill discounting Is recognised over the tenure of the instrument so
as to provide a constant periodic rate of return.
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Employee Benefits :
A)  Short-term employee benefits

Shert-term employee benefits are expensed as the related servica Is provided.
A liability is recognised for the amaunt expacted to be paid if the Company has
a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee and the obligation can be estimated reliably

B) Contribution to provident fund

Company's contribution paidipayable during the year to provident fund 1s

recognised in the Staterment of profit and loss:
C) Gratuity

The Company’s llabllity towards graluity scheme is determined by Independent
actuaries, using the projected unit credit method. The prasent value of the

defined benefit obligation s determined by discounting the estimated future

cash cutflows by reference to market yields at the end of the reporting period
on gavernment bonds that have terms approximating to the terms of the related
obligation. Past services are recognised at the earlier of the plan amendment /
curtailmant and recognition of related restructuring costs! tarmination benefits.

The net interest cost is caleulated by applying the discount rate to the net
balance of the defined bensfit obligation and the falr value of plan assets. This
eostis included in employves banefit expanse in the Statemeant of profit and loss.
Liabflity for Gratuity is funded with Life india Corporation of India

Remeasurement gains/ losses-

HAemeasurament of defined benefit plans, comprising of actuarial gains /losses,
retum on plan assets excluding interest income are recognised immediately in
the balance sheet with correspending debit or eredil to Other Comprehensive
Incame (OCI), Remeasurements are not reclassified 1o Statement of profit and
loss In the subsequent period,

Remeasurement gains or lpsses on long-term compensated absances that are
classified as other long4erm benefits are recognised in Statement of profit and
logs:

D) Superannuation fund

The Company makes contribution to the Superannuation scheme. a defined
contribution scheme. administered by Life Insurance Corporation of India;
which are charged to the Statement ol prafit and loss. The Company has ne
obligation to the scheme beyond its contributions.

E} Leave encashment/compensated absences / sick leave -

The Company provides for the encashment / avallment of leave with pay
sublect to certaln rules. The employees are entilled 10 accumulate ieave subjact
to certain Iimits for future encashment { availment. The liability s provided based
on the number of days of unutilizad leave al each balance sheel dale on the
basls of an independent actuarial valuation:

Finance costs

Finance costs include Interest expense computed by applying the effective interest
rate on respective financial instruments measured at Amortised cost. Flmanclal
instruments include bank term loans, non-converible debentures, fixed deposits
mobilised, commercial papers, subordinated debts and exchange differences arlsing
from Toreign currency borrowings to the extent they are regarded as an adjustment 1o
the Interest cost. Finance costs are charged to the Statement of profit and loss,

Taxation - Current and deferred tax:

Income tax expense comprises of curren! tax and deferred tax, It is recoghised in
Siatement of profit and logs except to the extent that i relates 1o an item recognised
directly In equity or in other comprehensive income.

A}  Currentlax:

Current tax comprises amount of tax payable in rezpect of the taxable income or
Ings for the yvear determined in accordance with Income Tax Act, 1961 and any
adjustment o the fax payable or receivable in respect of previous years, The
Company's current tax is calculated using lax rates thal have been enacted or
substantively enacted by the end of the reporting period.

B) Deferred tax :

Deferred tax assets and liabilities are recognized for the future tax consequences
of lemporary differences between the carrying values of assets and Habilities
and their respective tax bases, Delerred tax liabilities and assets are measured
at the tax rates that are expected to apply in the period In which the liability
is sefiled or the assef realised, based on tax rates {and tax laws) that have
been enacted or substantively enacted by the end-of the reparting period. The
measurement of deferrad tax liabilities and assets reflects the lax consequence
that wauld follow from the manner in which the Company expects, at the end of
the reporting perlod, to recover or settle the carrying amount of its assets and
liabilities.
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Deferred tax assels are recognized to the extent that it is probable that future
taxable income will be available against which the deductible temporary
difference could be utiized. Such deferred tax assets and liabilites are not
racognised If the temporary difference arisas from the Initial recognition of
assets and liabllities in a transaction that affects neither the taxable profit nor
the accourting proflit. The carrying amount of deferred lax assets is reviewed at
the end of each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be avallable to allow all or part of the
asset fo ba recovered.

3.17 Leases
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Company as a lessee

The Company assesses whether a contract centains a lease, at inception of 2 contraet.
Acontract Is, or containg, & lease If the contract conveys the right 1o control the use
of an identified asset for a period of time in exchange for consideration.

At the date of commencement of the lease, the Company recognizes a right-of-
use asset (“ROU") and a corresponding lease liability tor all lease arrangements in
which It is a lessee, except for leases with a term of twelve months o less (shork-
term leases) and low value leases. For these shor-term and low value leases, the
Company recaognizes fhe lease payments as an cperating expense on a straight-line
basls over the term of the lease.

The right of-zse assel s iniially measured atl cost, which comprises the initial
amournt of lease liability adjusted far any lease payments made at or before the
commencement date, plus any |nitial direct cost incurred and an estimate of costs to
dismantle and remaove the underlying asset or to restore the underlying asset or the
site on which il is located, less any lease incentives racelved,

The right-ci-use asset js subsequently depreciated using the straighi-line method
from the commencemeant date to the earller of the end of the ugeful life of the right-
fo-uge assel or the end of the lease term. The estimaled uselul life of the right-te-use
asset is determined on the same basis as those of property, plant and equipment.

The Company measuras the lease liability at the present valus of the lease payments
that are not paid at the commencement date of ihe lease. The |ease payments are
discounted using the Interest rale Implicit In the lease, If thal rate can be readily
determined. if that rate cannot be readily determined, the Company uses incremental
borrewing rate. When the lease liability Is re-measured in this way, a corresponding
adjustmant is made to the carrying amount of the right -of-use asset. or is recarded in
the Prafit and Loss If the camying amount of the right-of-use asset has been reduced
1o zero.

The lease liability is subsequently Increased by the Interest cost on the fease liability
and decreased by lease payment made. The camying amount of lease llabllity s
remeasured to reflect any reassessment or lease modifications or to reflect revised
In-substance fixed lease payments.

Provisions and Contingent Liabilities

Provisions are recognised when there is a present obligation as a resull of a past
event, and it is probable that an eutflow of resources embodying economic benefits
will be required to settle the abligation and there is a reliable estimate of the amount
of the obligation, Provisions are reviewed at each balance sheet date and adjusted to
reflect the current best estimate.

A disclosure for contingent liabilities is made where there is a possible obligation ora
present obligation that may probably not require an outfiow of resources, When there
Is & possible or & present obligation where the likelihood of outllow of resources is
remate, no provision or disclosure is made.

Exceptional items

When items of Income and expenses within profit or loss from ordinary activities
are of such size, nature or incidence that thelr disclosure is relevant fo explain the
performance of the enterprise for the peried. the nature and amount of such itemns iz
disclosed separately as Exceptional items.

Earning per share

The Company tapaorts basic and diluted earnings per aquity share. Basic sarnings per
equity share have computed by dividing net profitioss attributable to the equity share
holders far the year by the welghted average number of equity shares outstanding
during the year, Diluted earnings per equity share have been computed by dividing
the net profit attributable to the equity share holders after giving Impact of dilutive
potantial equity shares for the vear by the weighted average number of equlty shares
and dilutive potential equity shares outstanding dunng the year, except where the
results are anti-dllutive.

Recent accounting development

Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to the
existing standards under Companies (Indian Accounting Standards) Rules as issued
from time to time, For the year ended March 31, 2024, MCA has not notified any new
standards or amendmenis lo the existing standards applicable to the Company,
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PROPERTY, PLANT & EQUIPMENT

Amount {Rs. in Lakhs)

Patticulars Furniture & Generatar Vehicles Office Computers Data Processing Total
Fixtures Equipment Machine
GROSS BLOCK
As at 1st April, 2023 262 18.70 238.01 18.67 44:28 4.92 32821
Additions during the year 054 0.28 18.97 303 14,03 £ 36.85
Deletions during the year 028 - 50,65 Q.85 578 - 57.56
As at 315t March, 2024 288 18.98 207.33 20.85 52.53 4,92 307.49
Additions during the year 1.21 - - 6.56 18.22 - 2599
Deletions during the year . . - 0.67 . 067
Adjustment during the year - - - -
As at 31st March 2025 4.09 18.98 207.33 26,74 70.75 4,92 33281
ACCUMULATED DEFRECIATION
As at 1st April, 2023 183 17.08 10214 13.50 26.07 360 16422
Depreciation Expense for the year 018 0,10 2317 1.39 875 0.63 3422
Adjustment during the year 0.18 - 46.96 0.57 3.09 5080
As at 31st March, 2024 1.83 17.18 78.35 14.32 31.73 4.23 14764
Additions during the year 0.25 010 24.54 2.37 10.91 0.48 38,63
Ad|ustment during the year Q.30 - 0.30
As at 31st March, 2025 2.08 17.28 102.89 16.39 42,64 4.69 18597
Net Block as at 31st March, 2025 2.01 1.70 104.44 10.35 28.11 0.23 146.84
Net Block as at 31st March, 2024 1.05 1.80 128.98 6.52 20.80 0.69 159.85
OTHER INTANGIBLE ASSETS 6. Rightof Use Assets
. Particulars Right of use Building
Particulare Compuler Saftware Balance as at 31st March, 2024 131.22
Cost or deemed cost ‘“‘fjd'“n”s )
Disposals 4
Balance &s at 15t April, 2023 894 Balance as at 31st March, 2025 131.22
Accumulated amortisation
Additions = Balance as at 31st March 2024 4345
Charge tor the period 43.45
Disposals 137 Disposals -
Balance as at 31st March, 2025 86.90
Balance as at 31st March, 2024 757 Net carrying amount
Balance as at 31st March, 2025 44,32
Additions 273 Balance as at 31st March 2024 87.77
Disposals R 61 Movement of lease Liabilities
Particulars As at Asal
Balance as at 31st March, 2025 10.30 31 March 2025 | 31 March 2024
Balance at the beginning of the year
Accumulated amortisation Additions 95.50 134.44
. Deletions - -
Balance as at 1st April, 2023 552 L
Finance cost acerued during the year 755 11.74
Chargs for the parlad 0.96 Payment of Lease Liabllitles 5277 50.68
Balance at the end of the year 50.28 95.50
Disposals 0.60 ’ . iz i
62 Details regarding Contractual maturities of lease liabilities on an
undiscounted basis:
Balance as at 31st March, 2024 587
Particulars As at As al
Charge for the period 087 31 March 2025 | 31 March 2024
Leasa rantal for the year (net of recovery) 52,77 50.88
Disposals = Future lease rental obligation payable (under nan- - -
cancellable lease)
Balance as at 31st March, 2025 6.74 Not later than one year 31,23 5975
Later than one year but nol later than five years 2584 57.07
Net carrying amount
6.3. The Company doss not face a significant liguidity fisk with regard to its lease llabilities. as
the current assets are sufficient ta meet the obligations related to lease liabilities as and
Balance as at 31st March, 2025 3.56 when they fall due.
Balance as at 31st March, 2024 170 6.4, The aggragale depreciation on Right of Use a_ssel has been Included in Depreciation and
amortisation expensa n the Statement of Profit and Loss Account (Refer Note no. 33).
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7. INVESTMENTS Amount {Rs. in Lakhs)
Particulars Face As at As at
Value 231 March 2025 31 March 2024
54 Oty.(Nos.) Amount Qty.(Nos.) Amount
A, |Investment in Equity Instruments
A |In Associates: -
Unguoted Fully Pald up Equity Shares, Non Trade
Merwanjee Securities Ltd.
Cost of acquisition 10 12,00,000 120.00 12,00,000 120.00
Add / (Less) : Group Share of Profits/(Losses} upto year end 1,198.16 413.63
1,31B16 1.033.63
Total (A1) 12,00,000 1,31B.16 12,00,000 1.033.63
A.2 |Quoted Fully Paid up Equity Shares
A.2.1 |-Quoted Instrument fully paid up Equity Shares(At FYTOCI)
1 Adani Power Lid. 10 - - 20,000 106.74
2  |Aditya Birla Fashion and Retail 10 - - 45 0.09
3 |CHL L. 2 5,70,111 207.63 5,60,000 188.18
4 |CG Power and Industrial Solutions Ltd. 2 50,000 319.18 75,000 404.98
5 |CMI Ltd. 10 5,000 018 5,000 0.28
6 |DCM Shriram Industries Ltd 2 38,75,001 6,182.56 40,77,132 7,463.19
7 |Dhani Services Ltd. 2 - - 200,000 76.00
8 |Foods & Inns Ltd. 1 1,23,936 101.53 1,45 600 189.50
9 |Fortis Healtheare Lid. 10 4,000 27.94 4,000 16.80
10 |GMB Airports Infrastructure Lid 1 50,000 a7.83 1,50,000 12243
11 |HB Estate Developers Ltd 10 21,52,790 2,135.57 21,52,790 1.345.50
12 |Equinox Indla Developments Ltd 2 1,28,500 148.80 1,758,000 202.91
13 |IRB Infrastructure Lid. 1 1,00,000 4513 2,00,000 17.02
14 |ITC Ltd. 1 25,000 102.45 25,000 107.14
15 |ITC Hotels Ltd. 1 2,500 4.94
16 |Jio Financial Services Lid. 10 - - 700 2.48
17 |Jaiprakash Associates Ltd. 2 43,56,627 138.54| 1,18.28,113 212196
18 |Jaiprakash Power Venture Ltd. 10 - - 27,00,000 41256
19 |Jubliant Ingrevia Limited 1 7,500 48.74 7.500 33.88
20 |NBCC (India) Ltd. p - = 45,000 53.57
21 |Mureca Lid. 10 3,578 7.52 1576 402
22 |Parag Milk Foods Lid. 0 43,000 64.39 43,000 89.46
23 |Punjab MNational Bank 2 - - 2,00,000 248.70
24 |Reliance Incustries Lid. 2 - - 7oo 20.84
25 |Reliance Power Lid. 0 1,00,000 42.99 1.00,000 28.23
26 |Auroma Coke Limited# 0 2,50,000 15.68 2,50,000 15.68
27 |Blue Cloud Softech Solutions Limited (Erstwhile Adithya Aquaculiure Lid.) 2 = 67,454 3548
28 |Flora textiles Limited 10 - 208,400 19.57
29  |Marble City India Ltd. {Erstwhile P G Industries Limited) 5 1,00,000 141.50 1,00,000 15.61
30 |Premier Polyfilm Limited 10 236,530 145.49 85,400 166.40
31 |Shree Karhik Papers Limited 10 95,100 7.88 95,100 9.4
32 |Suryo Foods and Industries Limited 0 77.700 12.37 77,700 12.10
33 |ADS Diagnostic Limited 10 25,000 5.37 25,000 3.59
34 |Oswal Agro Mills Limited 10 12,800 9.08 12,800 538
35 |Nahar Spinning Mills Limited 0 607 1.26 607 1.62
38 |Pasupafi Spinning & Wvg. Mills Limited 0 1,520 0.51 1,520 0.46
37 |MNahar Capital And Financial Services Limited 10 258 0.58 258 0.72
38 |State Bank of Indla 1 224 1.73 224 1.69
39 |Jaiprakash Assoclates Ltd. 2 5,00,000 16.90 5,00,000 89.70
40 |Tala Steel Limited 10 3,000 4.63 3,000 4.68
41 |Biochem Synergy Lid. 10 2,100 1.76 2100 1.76
42 |HE Stockhaldings Lid. 10 20,496 14.99 20,496 16.64
43 |Magnum Polymers India Lid. i0 4,600 - 4,600 =
Total-A.2.1 1,29,27,376 9,994.65| 2.41,70,B15| 13,756.89
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Particulars Face As at As at
Value 31 March 2025 31 March 2024
53] Qty.(Nos.) Amount| Qty(Nos.) Amount
-Quoted Instrument fully paid up Equity Shares(At FYTPL)
i |Adani Wilmar Limited i - - 10,000 3z
2 | Aditya Birla Sun Life Ame Lid. 5 - - 20,050 §1.19
3  |Almondz Global Securities Ltd. 1 4,18,139 90.69 - -
4 |Hindware Homes Innovation Ltd. 2 - - 8,000 30.00
5 |Jain Irrigation Systems Ltd. 2 50,000 28,77 - -
& |Jubliant Ingrevia Limited 1 11,000 71.48 = =
7 |Nationat Aluminium Co.Ltd. 5 - - 1,20,000 182.94
8 |Optiemus Infracom Lid. 10 5,000 21.51 . .
9 |Patel Engineering Itd. 1 50,000 19.54 - -
10 |Phoenix Intarnational Ltd, 10 - - 20,000 6.35
11 |RBL Bank Ltd. 10 - - 25,000 59.99
12 |Sanghi Industries Ltd. 10 64,000 37.98 = .
13 |United Phosphorus Ltd.(UPL) 2 - - 2,000 9.12
14 | The MNew India Assurance Company Ltd. 5 50,000 77.28 - -
15 |Vakrangee Ltd. 1 50,000 4.71 1.00.000 19.85
16 |Vardhman Textiles Lid, 2 - - -
17 |Varroc Engineering Ltd. 1 - - 11,500 57.66
18 |Vedanta Lid, 1 - - 7,500 20.37
19 |Vodafone Idea Lid. 10 55,00,000 374.55 - -
20 |Zee Entertainment Enterprises Lid. 1 20,000 19.67 - -
Total-A.2.2 62,18,139 74617 3,24,050 509.58
Total (A.2) 1,91,45,615 10,740.82| 244 94 BE5| 14 266.47
A3 |-Unquoted Fully Paid up Equity Shares
A.3.1 |-In Other Companies (At FVTOCI)
1 QR Properties Private Limited 10 4,500 43.16 4,500 43.00
2 RARB Securities Limited 10 3,15,584 148.64 3,15 584 B&.79
3  |Kesoram Textile Limited 10 49,699 3.57 48,699 3.57
4 |Harsal Investments Limited 10 2,00,000 28.04 2,00,000 27.38
5 |Merrygold Investments Limited 10 52,000 - 52,000 -
& |Merrygold Investments Limited 10 5,00,000 1.25
7 |Pronto Steerings Limited 10 3,900 0.04 3,500 0.04
8 |DSE Estates Limited 10 47,044 14.04 47,044 13.756
9 |Agr-Marine Exports Limited 10 73,300 0.01 73,300 oM
10 |Asian Vegpro Industries Limited 10 1,00,000 0.01 1,00,000 0.01
11 |Consolidated Containers Limited 10 12,500 - 12,500 -
12 |Gujarat Chemical Plasto Limited 10 25,000 - 25,000 -
13 |Hindustan Domestic O Limited 10 42,400 - 42,400
14 |Hytaisun Magnetics Limited 10 35,500 - 35,500 -
15 |Kumars Kotex Limited 10 3,00,100 0.03 3,060,100 0.03
16 |LD Textiles Limited 10 225 - 225
17 |M 5 Securities Limited 10 1,00,000 0.01 1,00,000 0.04
18 |Manav Fharma Limited 10 24,900 - 24,800 =
19  |Maya Agro Limited 10 99,000 0.01 29,000 0.01
20 |Naraingarh Sugar Mills Limited 10 2,50,000 0.03 2,50,000 Q.03
21 |Noel Agritech Limited 10 1,65,200 0.02 1,65,200 0.02
22 |Nortech India Limited 10 2,00,000 0.02 2,00,000 0.02
23 |Nutech Organic Chemicals Limited 10 2,00,000 0.02 2,00,000 0.02
24 |Omitex Limited*™" i0 50,000 0.01 50,000 0.01
25 |Pan Asia Global Limited**** 10 3,100 - 3,100 =
26 |Premier Aqua Limited™ ™ 10 1,75,000 0.02 1,75,000 0.02
27 |Premier Vinyl Flooring Limited™™~ 10 50 - 50 E
28 |Presidency Shoes Limited 10 87,100 0.o1 87,100 o.M
29 |Prime Solvent Extractions Limited 10 14,400 - 14,400 -
30 |Punjab Wireless Limitad*** 10 10,500 - 10,500 -
31 |Raghuvendra Spinners Limited 0 30,000 - 30,000 =
32 |Rajendra Mining Spares Limited 10 2,50,000 0.03 2,50,000 0.03
33 |Sandur Laminates Limited 10 1,00,000 0.01 1,00,000 0.01
34 |Sangam Healthcare Products Limited 10 97,700 0.01 97,700 0.01
35 |SKR Chemicals Limited 10 1,99,800 0.02 1,99,800 0.02
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Particulars Face As at As at
Value 31 March 2025 31 March 2024
53] Qty.(Nos.) Amount| Qty(Nos.) Amount
36 |Sonal Cosmetlcs Limited 10 7.500 - 7,500 -
37 |Sauthern Fuel Limited 10 1,62,000 0.02 1,682,000 0.02
38 | Superiar Sox Limited 10 1,00,000 0.01 1,00,000 .01
39 |Suppliment Foods Limited 10 20,000 - 20,000
40 |Usha Ispat Limited 10 23,000 - 23,000 -
41 | Viral Filaments Limited™™* 10 1,07,100 0.01 1,07,100 0.01
42 | Viral Syntex Limited 10 1,15,900 0.01 1,15.200 0.01
43 |Western Foods Limited™* 10 84,800 0.01 84,800 0.01
44 |Westarn Orissa Sugar Limited 10 2,950 - 2,950
45 |Akshay Software Technologies Limited 10 90,117 - 90117 17.68
48 |Associated Infotech Limited 10 4,00,000 - 4,00,000 .
47 |MF Utililes Indla Pyvt.Lid. 1 5,00,000 14.89 5,00,000 17.38
48 |Ame Repo Clearing Limited 10 1,200 012 1,200 012
49 | Sovika Alrline Services Limited 10 3,560,000 - 3,50,000 -
50 |Teamasia Semiconductors Limited 10 2,50,000 - 2,850,000 -
51 |Shetkarl Solvant Limited 0 500 - 500 -
52 |Eicol Power Control Limited 10 500 - 500 -
Total (A.3.1) 60,34,069 254.07 55,34 068 210.04
Total A - (A 1+A.2+A.3) 2,6379584| 12313.04| 3.1228934| 1551014
B. [Investment in Preference Shares (At FYTOCI)
1 HB Estaie Developers Lid.- 100 20,00,000 2,000.00 20,00,000 2,000.00
9% Redeemable Non-Convertible Non-Cumulative Preference Shares-Saries |1l
2 |HB Estate Developers Lid.- 100 12,00,000 1,200.00 8,25,000 925.00
9% Redeemable Nan-Convertible Nen-Cumulative Preference Shares-Series |l
3 |HB Estate Developers Lid.- 9% Redemable Non-Convertible Non-Cumulative Preference 100 3,00,000 300.00 3,00,000 300.00
Share-Series ||
4 |HB Estate Developers Ltd.- 9% Redemable Non-Convertible Non-Cumulative Preference 100 2,50,000 250.00 2,50,000 250.00
Share-Series ||
5 |HB Estate Devalopers Ltd. 9% Serdes Il TR | PP Pref, 195P34 100 6,50,000 650.00 . -
& |HB Estate Developers Ltd. 9% Series Il TR Il PP Pref. 27M432 100 1,00,000 100.00 - -
7 |Gemini Portfolios Pvt Ltd (9% Non Cumulative) 100 4,00,000 400.00 4,00,000 400.00
§ |RRAB SECURITIES LIMITED 100 3,00,000 300.00 3,00,000 300.00
0 % Fully Convertible Preference Shares - Series ||
Tatal B 52,00,000 5,200.00 41,75,000 4,175.00
C. [Investments in bonds - unquoted (measured at amortised Cost)
1 9.75% IFCI Limited 1000000 3 3215 3 32.15
Total C 3 32.15 3 3215
D. [Investment in Mutual Fund - unguoted (At FVYTPL)
1 |Nippen India Mutual Fund ETF Liquid BeSE 1.000 2,793 27.92 2,653 26.53
2 |SBI Multipliers 10 500 0.05 500 0.05
3 |Taurus Mutual Fund - Corpus 10 - 2.00 = 2.00
4 |Taurus Starshare (Multi Cap) Fund - Direct Plan - Growth# 10 55,078 120.38 55,078 116.33
5 |Taurus Discovery (Mid Cap) Fund - Direct Plan - Growth## 10 76,033 B6.32 76,033 B7.05
6 |Taurus Large Cap Equity Fund - Direct Plan - Growth## 10 35,093 54,19 35,083 52.34
7 |Taurus Infrastructure Fund - Direct Plan - Growth## 10 38,335 24.87 38,335 24.79
8 |Taurus Tax Shield - Direct Plan - Growth## 10 93,075 177.08 93.075 161.47
9 |Taurus Ethical Fund - Direct Plan - Growth## 10 45,971 61.75 45,871 59.59
10 |Taurus Nifty Index Fund - Direct Plan - Growth## 10 3,224 1.53 3,224 145
11 |Taurus Banking and Financial Services Fund - Direct Plan - Growthitd 10 42,445 23.70 42 445 21.78
Total D 3,92,547 579.79 3,982,408 553.38
Total Investments (A+B+C+D) 3,19,72,134 18,124.99| 3.57.96,345| 20.27067
Total Investment ai FVTOCI 2,41,61,445 15,448.72| 3.3879,884| 1814183
Total Investment at FVTPL 66,10,686 1,325.96 7,156,458 1.0682.96
Total Investment at Cost 12,00,003 1,350.31 12,00,003 1.065.78

* Mot held in the name of the Company (refer note 43)

“* Mame Struck off by RoC from records (Refer Note Mo, 52)

“** 5 Mos. of Company Under Liguidation

# Delisted wef 24.02.2023 from BSE

## Minimum Investmant in Mutual Fund held by AMC of the Scheme as per the Risk-O-Meter by SEBI Gazette Notification did, § May, 2015.

Note:

1. All above investments are In India itseif

2. Shares/ units of Mutual Funds having fair value of Rs. 26.41 Lakhs (Previous Year Rs. 26.41 Lakhs) were Lylng Pledged/Glven as Margin as at the Year end
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10.

1.

LOANS Amount (Rs. in Lakhs) 12. TRADE PAYABLES Amount {Rs. in Lakhs)
Particulars As at As at Patticulars As at As at
31st March, 2025| 31st March, 2024 31st March, 2025 | 31st March, 2024
(A) Non Current Trade Receivables
Trade Receivables considered good - = -
Unsecured and considered good. unless Secured
otherwise stated (at amortised cost) Trade Receivables considered good - 106.15 535.04
Loarn o employees [:$:1 532 Unsecured
Trade Recelvables which have significant - -
6.85 6.:32 Intrease In credit risk
(B) Current Trade Recelvables - Credil Impaired - -
u d and ¢ idered good, unless Total 106.15 535.04
otherwise stated (at amortised cost) :
Trade Receivable Ageing Schedul
Inter Corporate Loans (Other than related party) 2,400.00 282500 = =
Particulars As at 31st March, 2025 (Rs. in Lakhs)
Others 481 670 Outstanding for following periods from due date of
2,404.91 2,831,70 payment
Less 6 1-2 2-3 More Total
Total (A+B) 2,411.76 2838.02 Than 6 | Months | Years| Years | Than3
Months | 1 Year yearsa
OTHER NON-CURRENT FINANGIAL ASSETS Amount (Rs. in Lakhs) (i) Undisputed Trade 106.15 - - - - 106.15
Particulars As at As at receivablas- considered
31st March, 2025| 31st March, 2024 good
. iy (i} Undisputed Trade - - - -
Security Deposit 486.32 487.69 receivables- considered
Term paposﬂs with Bank (maore than 12 manths - 99,18 doubtful
matariy) (i) Disputed Trade } } } ] - -
Total 486.32 58687 recelvables- consldered
good
*Includes Rental Deposits aiven 1o related Party namely HB Estate Developers Lid. Rs, -
34500 Lakhs {Previous Year As. 345.00 Lakhs) and and unamaortized prepald rent of Rs, (v D|sguled Trade .
109.36 Lakhs (Previats year R, 130,78 fakhs). reselvabiss: Gonsidared
doubtful
OTHER NON-CURRENT ASSETS Amount (Rs. in Lakhs) Trade Rt ble Ageing Schedul
Particulars As at As at Particulars As at 31st March, 2024 (Rs. in Lakhs)
3iat March, 20251 31stMarch, 2024 Qutstanding for following periods from due date of
Capital Advance (for purchase of property) 1,425.00 - payment
Total 1,425.00 a Less 6 1-2 23 More | Total
Than& | Months- | Years | Years |Than 3
OTHER NON-CURRENT ASSETS Amount (Rs. in Lakhs) Wanths) | 1 Yeur years
i) Undisputed Trad 535.03 - 0.01 - - 535.04
Particulars Face As at As at U rgcé?f:;es- ::anidered 5
Value 31st March, 2025 | 31st March, 2024 goad
) Oty.| Amount Qty.| Amount
P R (= oy (i) Undisputed Trade .
Imrestment in Eant - - recelvables- considered
(A) Investment in Equity doubtiul
Instruments D) Disputod Trad
Aot fisaid iii) Disputed Trade - - - - - -
Eg;?;;hl;i;u[mapmw‘u' {}pa dup recelvables- consldered
d
Ambuja Gements Limited 10 apoo| 2152 ! : 30
Aart Industries Limited 10 5000) 19.53 : : ) D'Sﬁ;’;"b‘l’ Z‘adoensid _— ; : ; ; : :
Axis bank Limited 2 2900 3196 . . ey
Bank of Maharashtra 10 35,000 16.18 - -
Balrampur Chini Mills Limited 1 3,500 19.16 1,500 542 13. CASH AND CASH EQUIVALENTS Amount (Rs. in Lakhs)
CESC Limited 1 9,500 1461 - - Particulars Asat As al
Coal India Limited 10 4,800 19.13 = : 31st March, 2025| 31st March, 2024
DLF Limited 2 5850 3881 < - Cash on Hand 13.54 13.71
HDFC Bank Limited 1 - - 500 7.24 Balance with Banks
Gujrat Ambuja Export Limited 10 23.000 23.48 - - - In current account 177.48 454 .59
Hindustan Zine Limited 10 6,000 2172 - L - Drafts on hand 300.00 .
Jagran Prakashan Limited 10 33,000 22,74 B - - Bank Deposits having original maturity of less 93.91 34,00
Indusind Bank Limited 10 3,000 19.48 - - than 3 manths
NHPC Limited 10 26,000 2139 - - Total 584.93 502.30
SN Limieg 10 e e [ [ BANK BALANCES OTHER THAN ABOVE Ami Rs. in Lakh
State Bank of India Limited 10 5000| 38.58 ! J % oot (Be: i Lakhe)
Total (A) 1,82,550| 349.93 2,000] 12.66 Particulars As at As at
(B) Investment in Mutual Fund 31st March, 2025| 31st March, 2024
- unguoted (At FVTPL) Earmarked balances with banks-
ABSL Money Manager Fund - 10 10,13,554 | 3,726.54{ 12,92, 820 | 4 405.81 AUnclaimed dividend accounts 21.50 1438
Direct Plan - Growih Option .
Nippon Money Market Fund 10 12209| 506.96 - : gimg:ﬁsﬁ‘:;ham‘;kngi’; t;‘a” g moriths ikl 46930
Tata Money Market Fund 10 11,583| 54628 - - o d — —
Total (B) 10,37,436| 4,779.78 | 12,92.820| 4,405.81 v Ia R 7 T e E - NSE
Total (A+B) 12,19,986 | 5,129.71| 12,94,820| 4,418.47 Ng.ccffs 5. NIl (Prévious Year Rs. 8800 Laidhs) flen marked wi

G0
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15.

16.

17.

18.

OTHER FINANCIAL ASSETS

Amount (Rs. in Lakhs)

Particulars

Interest accured on loans / Inter Corporate
Deposits! FOR's

Advance - Mergin Maney (o related party - Refer
Mote no. 34)

Security Deposits

Total

As at Asat

31st March, 2025]31st March, 2024
56.95 86.62

4.50 25.00

6.00 6.00

67.45 117.62

CURRENT TAX ASSETS (NET)

Amount (Rs. in Lakhs)

Particulars

As at
31st March, 2025

Asat
31st March, 2024

Advance Tax/ TDS! Income tax Refundable (Net
of Provisions)

Total

49.57

31.97

49.57

31.97

OTHER CURRENT ASSETS

Amount (Rs. in Lakhs)

Particulars

As at
31st March, 2025

As at
31st March, 2024

Prepaid Expenses 47.87 46.21

Interast rent accrued on falr value of Security 9.19 5.57
Deposits

Amaount recoverable frem employees - 533
GST Recoverable 58,43 56,08
Claim Recoverable-Doubiful 17.27 17.27
Less: Provision for doubtful recoverable (17.27) {17.27)

Other Recelvable 42.90 117
Other Advances 3712 21.00
Total 195.51 135,34

SHARE CAPITAL Amount (Rs. in Lakhs)
Panticulars As at As at

31st March, 2025

31s1 March, 2024

a. | Authorised:

2,00,00,000 Equity shares of Rs. 10/~ each 2,000.00 2.000.00

2,00,00,000 Redeemable Preference 2,000.00 2.000.00

Shares of Rs. 10/~ each

Total 4,000.00 4,000.00
b. |Issued

1,15,93,531 Equity Shares of Rs, 10/ Each 1,159.35 1,159.35

Total 1,158.35 1.188.35
¢. | Subscribed and Paid up

1,07,64,230 Equity Shares Of Rs, 10~ 1,076.42 1.076.42

Each fully paid up

1,076.42 1,076,42

Add: Forfeited shares- 8,28,301(8.28,301) 27.36 27.36

Equity Shares

{Other than Directors)

Total 1,103.79 1,103.79
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Reconciliation of number of equity shares outstanding at the beginning and
end of the year :

Particulars Number of Shares| Amount Ra. in

Lakhs
As At April 01,2023 1,07 64,230 1,076.42
Issued during the year - -
As At March 31, 2024 1,07 64,230 1,076.42
{ssued during the year - -
As At Sept 30,2024 1,07,64,230 1,076.42

Terms / Rights attached to the Equity Shares

lssued Shara capital of the Company has anly one class of shares referred fo as
equity shares having Par value of ¥10/.Each holder of Equity Shares is entitled to One
vole per share. In the event of the Liguldation of the company,the holdar of equity
shares will be entitled to receive any of the remaining assets of the company.afier
distribution of all Preferential amounts. The distribution will be In proportion to the
number of equity shares held by the shareholders. The holders of equity shares arg
entitled to dividends, if any, proposed by the Beard of Directors and approved by
shareholders at the Annual General Meeting,

Shareholders holding more than 5% Equity Shares in the Company

Particulars As at 318t March, 2025 Asat G1st Mareh . 2024
Number of| % helding MNember af] % helding in
Shares| In the class Shares the class
Lalit Bhasin 63,2467 58.76% 63,24 571 58.76%

Promoter's Sharoholding as at 31st March, 2025 and percentage change in
shareholding during the year as compared to previous year is as fellows: -

Promoter Name No. of % of| % Change No. of
Shares as at total| duringthe| Sharesasat
March 31, 2025| shares year| March 31, 2024
Lalit Bhasin 63.24,671 5B.76 - 63.24,671
Manasvin Arora 56,250 0.52 = 56,250
Kanishk Kapur 58,250 0.52 % 56,250
Ayush Kapur 56,250 0.52 - 56.250
Mehar Arpra 56.250 0.52 - 56,250
HB Stockholdings 60,000 0.56 . 60,000
Limited
Merrygold 4,574 0.04 - 4574
investments Limited
Total 66,14,245 61.45 - 66,14,245

Aggregate number of share issued in cash/ share issued pursuant to contract
without payment being received in cash during the period of five years
immedietaly preceedings the reporting date

Issued Share capltal of the Company has only one class of shares referred to as
equity shates having Par value of 10/ Each holder of Equity Shares is entitied to One
vote per share. In the event of the Liguidation of the company the holder of equity
shares will be entitled to recelve any of the remaining assets of the company,after
distribution of all Preferential amounts. The distribution will be in proportion to the
numbier of equity shares held by the shareholders.The holders of squity shares are
entitied to dividends, if any, proposed by the Board of Directors and approved by
shareholders at the Annual General Meeting,

Dividend

Final dividend distribution to shareholder |s recognised as a liability in the period in
which dividend Is approved by the shareholders.

During the year, the Board of Directors of the company has paid interim dividend
of Rs. 1/- per equity share {previous year Rs, 0.80/-), Dividend paid is recognised
directly in other equity.

Companles are required to pay/ distrlbute dividend after deducting applicable
faxes, The remittance of dividend oulside India is governed by indian law on foreign
exchange and I5 also subject to withholding tax at applicable rates.



HB PORTFOLIO LIMITED

19. OTHER EQUITY

Amount (Rs. in Lakhs)

Particulars As at As at
31st March, 2025]31st March, 2024
a. |Capital Reserve
Opening Balance 1,529.11 1.528.11
Closing Balance 1,529.11 1,529.11
b. |General Reserve
Opening Balance 3,136.45 3,136.45
Cosing Balanece 3,136.45 3,138.45
c. |Securities Premium Reserve
Opening Baiance 3,676.10 3,676.10
Closing Balance 3,676.10 367610
d. |Statutory Reserve
Opening Balance 224963 2,249,683
Less: - Transfer to Retained Eamings -2,249.63
Cosing Balanee - 2,248 63
e. |Retained Earning
Opening Balance 84441 5,422.65
Add; Profit for the current year -5.29 702,26
Add: -Realised gain on sale of investment 741.18 2,430,66
{transferred from OCI
Add; - Transfer from Statutory Reserve 224963 -
Less: Chanoes due lo recording of Lease - (3.22)
Liabilites retrospectively
Less -Interim Dividend (107.64) (107.64)
Closing Balance 11,322.57 844471
f. |Other Reserves
Equity Instruments through other
comprehensive income
Balance as at the beginning of the year B,459.11 2,087.77
Add: Net gainfloss) on equity instruments -B25.79 8,802.00
designated at FVTOCI far the year (net of
tax Impacts)
Less: Reciassification of Realised Gain on (741.16) (2,430 .66)
sale of investments to retained earning
Closing Balance 6892.16 8,459.11
Dther items of Other comprehensive
i -R t gain/ (1 )
on defined bensfit plan
Balance as at the beglinning of the year -11.86 12.06
Addition during the year 361 (23.92)
Closing Balance (8.25) (11.86)
TOTAL OTHER EQUITY 26,548.15 27,483.25

Desctiption of the nature and purpose of Other Equity:
Capital Reserve

Capital Reserva represent the difference between the cost to the parent of the investment
In subsidiary! associates and the parent company share of equity of subsidiary/ assaciates
on the date on which the invesiment In such subsidiary is done

General Reserve

General Reserve represents the statulory reserve. This is In accordance with Indian
Corporate Law where in a portion of profit is appartioned to General Reserve. Under
Companies Act, 1956, It was manadatory fo transfer amount before a company ean declare
dividend, However, under companies Act, 2013 transier of any amount to general reserve
|s at the discreation of the company.

Securities Premium

The Statutory reserve represents reserve specifically created ufs 45 |G of Reserve Bank
of India {Amendment} Act. 1997. Since the company is no more engage in Non-Banking
Financial (NBFC} activities, the sald reserve (which was originally created out of retained
earnings) have bean reclassified/transferred back fo retained earnings.

Stautory Reserve

The Statutory reserva represents reserve specifically created Ufs 45 IC of Reserve Bank
of India (Amendment) Act, 1997, Since the company is no more engage In Mon-Banking
Financial (NBFC) activities, the said reserve {which was originally created out of retained
earnings) have been reclassified/transferred back to retalned earnings.
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21.

Retained Eamings

Retained sarnings or accumulated sumplus reprasents tatal of all profits retained since
Company’s inception. Retalned earnings are credited with current year profits; reduced
by losses. it any, dividend payouts, transfers to General reserve or any such other
appropriations to specific reserves:

Equity Instruments through Other Comprehensive income.

The Company has elected o recognise changes In the fair value of certaln investments
in equity securties in other comprehensive income. These changes are accumulated
within the FMTOCH equity investments reserve within equity. The Company transfers
amounts from this reserve 1o retained earnings when the relevant equity securities are
derecognised.

Other Comprehensive Income-Remeasurement gain/ {losses) on defined benefit
plan

The Company recognises change on account of remeasurement of the net defined benefit
llability/(asset) as part of other comprehensive Income.

BORROWINGS Amount (Rs.in Lakhs)
Particulars As at As at
31st March, 2025| 31st March, 2024
(A) In India
At amortised cost:
Term Loan From Bank
Vehicle Loan from HDFC Bank (Refer Mote 8.13 19,64
Nao. 181}
Vehicla Loan from HOFC Bank (Refer Note 413 15.94
Mo, 19.2}
Venicle Loan from HDFC Bank (Refer Note 1061 17.05
Ma. 19.3}
Outside India - -
2287 52.63
(B} Out of above
Secured against Hypethecation of Vehicle 2287 52.63
financed
Secured- others - -
Unsecured = =
Total 2287 5263
- Maturity Profile of Secured Term Loan from banks are as under:
0-1 1-2 23 38
Years | Years | Years | above
- Vehicle Loan from HOFC Bank 11,51 813 - :
- Vehicle Loan from HOFC Bank 11.82 413
- Vehicle Loan from HDFC Bank 3.36 3ed| 693 -
Note :
201 Viehicle Loan from HDFC bank is secured against vehicle financad, The Rate of intarest is 7.00% PA,

1s. The last 1tis cue in November, 2026

The amount s repayabla in 60 monthly instal

202 \ehicle Loan rom HDFG bank is secured against vehicle fnancad. The Rate of interest s 7.20% PA

The amaunt 15 repayable in 60 monthly instalments. The lastinstalment is gue in July, 2026

203 Vehicle Loan from HOFC bank is secured against vehicle financed, The Rale of inferest js B.85% P.A,

The amolint is repayable in 60 meathly instalmenis. The last instalment Is cue In November, 2028,

PROVISIONS Amount (Rs.in Lakhs)

A= at
31st March, 2025

Az at
31st March, 2024

Particulars

Provision for Employee Benefits

Leave Encashment 142,76 36.78
Gratuity 71.29 58.35
Total 114.05 95.14
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22, DEFERRED TAX ASEETS/ (LIABILITIES) (NET)

23.

24,

Amount (Rs. in Lakhs)

Trade Payables aging schedule- Current reporting period/ Previous reporting period

Trade Payables ageing schedule

Particulars As at As at
31at March, 2025] 31stMarch, 2024 Particulars As 2t 31st March, 2025 (Rs. In Lakhs)
Pefetien tay assele comprises of Lessthan| 12 24| Morethan3|  Total
Provision for employee bensfits 35.19 2077 Tyear| years ek b
MSME 3.94 = - = 3.894
Others 078 07
Ottiers. 23.25 23.35
as5.08 30.48
Disputed dues - MSME - - - - -
Deferred tax liability comprises of:
Disputed dues - Others - - - -
Financial Assets carried at fair valued through 8794 Ba.35
profit & loss account Total 218
Fair Value Gain through ather comprehensive 7714 £83.26 Particulars As at 31st March, 2024 (Rs. In Lakhs)
income on Instruments
Less than 12 2-3| More than 3 Total
Remeasurement of Net Defined Benafit ability 125 0.64 1year| years years years
Difference between Depreciation as per Books 0.70 1046 MSME 1.07 1 1.07
of Account and the Income Tax Act, 1961 Others 155,50 155,50
Right of Usa Assets/ Lease Liabilitles 5.06 0.90 Disputed dues - MSME Z = : s =
B66.09 783.61 Disputed dues - Others ;i * g % '
Deferred taxes assets/ (Liabilities) (net) -830.11 -763.13 Total 158.57
BORROWINGS Amount (Rs. in Lakhs)  25. SUBORTINATED LIABILITIES Amount (Rs. in Lakhs)
Particulars As at As at Particulars As at As at
31st March, 2025 31st March, 2024 31st March, 2025 |31st March, 2024
Current maturifies of long term debls (Refer 26,69 21.74 A} In India
HioteNo:} At amortised cost:
il 46,80 214 60,000 (80,000} Non-curimulative Redeemable 6.00 6.00
Prefarence Shares of ¥ 10/- each fully paid up
TRADE PAYABLES Amount (Rs. in Lakhs) (B Outside India I ~
Pariculars Asat Asat Total 6.00 6.0
31st March, 2025| 31st March, 2024
Trade Payabies 26. OTHER CURRENT LIABILITIES Amount (Rs. in Lakhe)
(i) total outstanding dues of miero enterprises 3.94 1.07
and small enterprizses Particulars As at As at
{ii) total outstanding dues of creditors other 23.25 155.50 3=t March; 2025 [31et March, 2024
than micro enterprises and small entarprises Unclaimed Dividend® 21.50 14,38
27.18 156.57 .
Expense payable 36.07 2215
Other Payables
Statutory Dues Payable 48.21 44.05
{i) total outstanding dues of micro enterprises - E
and small enterprises Employee related payahles 5.00 425
(i} total outstanding dues of craditors other - Advances From Customars, margin monay etc. 288 273
than micro enterprises and small enterprises
Total 27.19 186.57 Total i B7.55
Trade payables are recognised at their arlginal amounts which represents thelr falr value F.] * During the \_,faar. amount 01_ Rs. Nil {Previous Year Rs. 8.10 !‘ashs} due, to transf_arrad to
on their Inltlal recognition. Trade payables are considerad to be of short term duration investor education and protection fund has begn transferred "‘f'm'” the stipulated time. No
and are not discounted and the carrying values are assumed o be approximate their fair amount was due for transfer to investor education and protection fund as on 31.03.2025.
values,
27. PROVISIONS Amount (Rs.in Lakhs)
* As per information available with the Company, the outstanding 1z payable -
towards enterprises as defined in the Micro, Small and Medium Enterprises Particulars As at As at
Development (MSMED) Act, 2006 are given below: 31st March, 2025| 31st March, 2024
Particulars Asat As al Provision for Employee Benefits
31st March, 2025| 31st March, 2024 Lisivis Ericashmant 5.13 258
Principal amount due and remaining unpaid 3.94 1.07
pé g unp Gratulty 2070 20,55
Interast due on above and unpaid interest -
Total 2583 23,13
Amount of Interest paid x
Paymment made beyond the idppidinted dey : | 2. CURRENTTAX LIABILITIES (NET) Amount (Rs. in Lakhs)
during the year
i i Particulars As at As at
Interest due and payable for the period of dela - -
Roy B Y 315t March, 2025| 31t March, 2024
Interest accrued and remaining unpaid - =
Pravision for tax (Net of advance tax/ TDS) 2.50 232.29
Amount of further interest remalning due and -
payable in succeeding year Total 2.50 232.29
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20,

30,

31.

32,

33.

REVENUE FROM OPERATIONS Amount (Rs.inLakhs) 5, pEpRECIATION AND AMORTISATION EXPENSES Amount (Rs. in Lakhe)
Particulars For the Year ended| For the Year ended Particulars For the Year ended| For the Year ended
31st March 2025 31st March 2024 315t March 2025 31st March 2024
Sale of Commodities 97492 3,302.35 Depreciation of Property, Plant & Equipment 3B.63 3422
Dividend Recaived from shares 102.32 2178 Depreciation on Right of Use Assets 43.45 43.45
Managemeant fee from Mutual Fund 1,287.47 O83.39 Other Intangible Assets 087 0.88
Total 8285 78.63
Fee and Brokerage, Commission & Service 4585 4568 kil
Charges (Net)
35, OTHER EXPENSES Amount {Rs.in Lakhs)
Interest Income: -
: Particulars For the Year ended| For the Year ended
- Intereston Intercorporate Deposits 229.44 36318 31st March 2025 118t March 2024
" Interest on bonds 292 292 Rent/Facility Charges 19,16 20.85
Net gain/ (loss) on financial instruments Vehicle Running and Maintenance 10.71 742
measured at falr value through profit or Isuranes 11.65 12,52
loss: - )
Traveling & Conveyance 41.06 36.26
Realised gain/ {loss) on equity instruments 11725 1,226.33
b Y Communication 37.49 38.08
Unrealised gain/ (loss) on equity 2385 -545.92 Printing & Stationery 1428 998
instruments i '
Lecal & Professional 94 82 131,12
Total 2,784.02 540171
Listing Fee 384 .84
Advertisement & Promotion 68.42 4578
OTHER INCOME Amount (Rs. in Lakhs)
Director Sitting fees 5421 47 60
Particulars For the Year ended | For the Year ended )
31st March 2025 a1st March 2024 Depository and Custodial and CDSL and 331 3.33
NSDL Fesas
Profit on sale of Property, Plant & - 12,28 Meeting Expenses 0.69 129
Equipment wE ’
Subscription & Membership 3027 25.96
Interest on Income tax refund 0.18 5.08
Information Technology 24.35 22.28
Interest on deposit with bank 35,50 62,55 Recruiiment charges 8.10 3.97
Interest on Staf loan 1.88 L7 Elgetricity charges 24,52 23.37
Other Interest Income 0.36 0.16 Repairs and maintenance
InterestiRent an fair value of securiy 3.62 557 - Vehicles 292 277
deposits - Others 8324 34.19
Others 3.02 13,81 Office expenses 5.55 512
Total 44,56 10147 Outsourced professional service costs 4126 38.37
Loss on disposal of assats (nat) 0.21
PURCHASE OF STOCK-IN-TRADE Amount (Rs. in Lakhs) Bad debis written off 536
Particulars For the Year ended | For the Year ended Ratas and taxes 0.40 0.67
HsrMarch2025) 13¢srbiarch 2024 Mutual fund expanses (Refer Note No, 45) 38.28 20.18
Purchase of Commaodities 868521 3.282.28 Postage Telegram & Telephone D28 0,59
Total 06591 328228 Corporate Social Responsihility Expanditure 25,13 =
{Note no.: 50)
Danation E 11.12
EMPLOYEE BENEFIT EXPENSES 1 Ll
wu i AR (e i Lakhe) Miscellaneous 23,65 11,67
Particulars For the Year ended | For the Year ended Auditors Remutierafion
31st March 2025 31st March 2024
- -Audit Fees 8.45 8.03
Salary & Bensfits 841.44 701,03 Tax Audit Feas Bt 0.60
Cantribution to Providen! fund and other 60.47 44,29 “Limited Review Reports 035 034
fund ' '
-Certification and others 101 0.44
Amartisation of prepald staff costs 188 1.7
Total 634,57 568,66
Staff Walfare 15,35 14.30
Total 918.14 761,33 36. EARNING PER SHARE (EPS) Amount {Rs.in Lakhs)
Particulars For the Year ended| For the Year ended
FINANGE COSTS Amount (Re. in Lakhs) 31st March 2025  31st March 2024
Profit for the yaar (Rs. in Lakhs 4.31 i
Particulars For the Year ended| Forthe Year ended D. ¢ YRAl i ) (3% e
31st March 2025]  31st March 2024 'u'\u'mghled average number of Equity Shares 1,07 64230 1,67 .64,230
used in complting basic EPS
Interest expense on Lease Liabllifizs 7.55 .74 Weighted average number of Equity Shares 1,07,64,230 1.07.64,230
tiiaradbon Incamediax 19.10 I used in computing diluted EPS
- : — - & Basic Earnings per share (Rs)) (0.04) 653
TAEEEN SIPRISE D VETIRE 1Al 50 Diluted Eamings per share (Rs.) (0.04) 5,50
Total 31.45 17.13 Face value pst share (Rs.) 10.00 10,00
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37. RELATED PARTY TRANSACTIONS

37.1 List of related parties with whom transactions have taken place and relationship:

a)

Key Managerial Personnel
HB Portfolio Limited

1, Anil Goyal (Managing Director )
2. Mohit Chauhan {Company Secretary)
3. Ashak Kurnar (Chief Financial Officer)

Taurus Assets Management Company Limited (Subsidiary)

1. R.K. Gupta (Managing Director)

2, Kanishk Kapur (Whole Time Director)

3. Fohit Chawda (Chief Executive Officer) (wet 26.04.2023 till 22.06.2023)
4, Prashant Soni {Chief Executive Officer)

5. Jinal Patel (Chief Financlal Officer) (upto 31.05.2023)

8, Parul Gupta (Chief Financial Officer) (wef 25,11.2023)

c)

d)

g)

7. A P. Tulsian

8. K. K. Narula

9. Dr. Ashok Agarwal

10, Kanishk Kapur

11, Ravinder Kumar Jain (upto 14.04:2023)
Associates

1. Merwanjee Securities Ltd.

Person having controlsignificant influence/major shareholders
1. Mr. Lalit Bhasin

Enterprizes over which controlsig
petsons mentioned in (d) above

1. ARB Master Securities Delhi Ltd.
2. RRB Securities Limited
Companies under direct or indirect common control/significant influence
1. HB Stockholdings Ltd,

ificant infl exist of the relatives of

7. Priyanka Walia (Company secretary wef 27.02.2023) 2. HB Estate Developers Lid.
3. HB Leasing and Finance Company Ltd.

Persons in Promotor's Group: -

b} Directors
1. R K Bhargava (Independent Director -upto 15.08. 2024) )
2, Harbans Lal (Independent Directar)
3, Anita Jain (Independent Directar)
4, Gurjot Singh Narang {Independent Director -w.e.f. 24.05.2024)
5. Lalit Bhasin (aleo see Para ‘d below)
8, Luy Malhotra (w.e.f 11,08.2023)

37.2 Transactions during the Financial Year ended 315t March, 2024 with Related Parties as under

1. Merrygold Investment Ltd.
2. Ayush Kapur

3. Mehar Arora

4. Manasvin Arora

Amount (Rs. in Lakhs)

Sr. No. | Particulars Nature of Transaction For the period ended For the year ended
31.03.2025 31.03.2024

1 Anil Goval Remuneration and other services 126.37 100.81
Sitting Fees 5.20 4.20

2 Muohit Chauhan Remuneration and other services 10.35 B.40
3 Ashok Kumar Remuneration and other services 17.30 14,82
4 B K. Gupta Reruneration and other services 65.00 #7.13
5 Praganna Pathak Rermunaration and other services 0.00 10,07
B Jinal Patel Remuneration and other services 0.00 746
T Parul Gupta Remuneration and other services 22.00 7.94
8 Rohit Chawda Remuneration and ether services 0.00 1007
9 Prashant Soni Remuneration and other services T5.00 31.04
10 Privanka walia Remunaration and other services 13.50 11.82
11 Anita: Jain Sitting Fees 1.75 1.35
12 R K Bhargava Sitling Fees 0.25 1.95
13 RP Tulsian Sitting Fees 6.60 6.20
14 Ashok Aggarwal Sitting Fees 6.00 5.80
15 Harbans Lal Sitting Fees 6.35 8.30
16 Guriot Singh Narang Sitting Fees 1.20 0.00
17 KK Namla Sitting Fees 480 4.20
18 Luy Malhatra Sitting Fees 2.40 1.40
19 Lalit Bhasin Sitting Fees 0.80 0.80
Intarim Dividend Paid 63.25 83.25

20 RRB Mastar Securities Dalhi Lid. Depository Charges recaived 0.00 0.70
Sale of Investment/Securities through them 3660.80 4005.90

Purchase of Investment/Securities through them 1751.18 2431.34

Transaction charges recaived 0.00 0,00

Margin Advance Received paid (net) 4.50 0.25

21 Kanishk Kapur Intarim dividend paid during the year 0.56 0.56
Sitting Fees 5.00 440

22 Ayush Kapur Interim dividend paid during the year 0.56 056
23 Mehar Arora Interim dividend paid during the year 0.56 0.56
24 Manasivn Arora Intarim dividend paid during the year 0.56 0.56
25 Merry gold Investmant Lid. Intarim dividend paid during the year 0.05 0.05
26 HB Stockholdings Ltd. Interim dividend paid during the year 0.60 060
Depository Charges received 385 410

27 HB Estate Developers Lid. Rent paid 25.18 2518
Reimbursement of Electricity Charges 15.27 14.71

Depository Charges received 0.05 0.03

28 HEB Leasing & Finance Co. Lid, Depository Charges recelved 0.01 0.00
29 RREB Securities Lid. Depository Charges recelved 0.67 0.62
30 Merwanjee Securities Ltd Sale of Investment/Securities through them 43.30 -
Purchase of InvestmeantiBecurities through them 579 23581

Depository Charges recetved 0.14 0.15

Services Charges for support services received 30.00 30.00
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A

B)

(i)

Sr, No, | Particulars Nature of Transaction As on 31.03,2025 As on 31,02,2024
1 HBE Estate Developers Ltd, Security deposit outstanding for premises on Rent 345.00 345.00
Advance Depository Charges 0.00 0.02
Electricity charges payable at the year end 0.87 0.B9
2 RRB Master Securities Delhi Ltd. Advances - Margin money as at the year end 4.50 25.00
3 HHE Leasing & Finance Co. Ltd, Advance Depository Charges 0.02 0.02
Investment as at year end: -
Sr. No. | Panticuiars Nature of Transaction As on 31,03.2025 As on 31.03.2024
1 HE Estate Developers Lid Investment In Equity shares as at the year end 2,135.57 1345.50
Investment in Preference shares as at the year end 4.500.00 3475.00
2 HE Stockheldings Ltd. Investment in shares as at year end 1499 16.64
3 RAB Sacurities Limited Investment in Equity shares as al the year end 14864 BE.79
Investment in Preference shares as at the year end 300.00 300.00
38. RETIREMENT BENEFIT OBLIGATIONS (i} The amount to be gnised in the Bal Sheet
Disclogure in respect of Employee Benelits pursuant to Ind AS-19 Amount {Rs.in Lakhs)
Defined Contributions Plans Particulars Gratuity Leave Encashment
The Company has recognised following expenses in respect of the defined confribution (Funded) (Unfunded)
plans: Amount (Rs. in Lakhs) Year ended | Year ended| Yearended| Yeat ended
31st March, | 31st March, | 31st March, | 31st March,
Particulars Current | Previous | Head under which shown 2025 2024 2025 2024
Year Year | in Profit & Loss Account
Present value of obligation -at 200.50 180.18 47 86 39.38
the end of the period
Contribution o Provident 39.94 29.38 | Contribution to Provident -
Fund fund and ather fund. Fair value of plan assets at 108.50 10.27 - =
end of year
Contribution o 1.00 1,00 | Contribution to Frovident !\lel liability/{assat) tecognized 82,00 78.89 47 886 39.38
superannuation fund fund and other fund. in Balance Sheet
Funded Status- Surplus/ (92.00) (78.89) (47.86) (39.38)
Contribution o ESIC 0.00 0,06 | Contribution to Provident (Peficit)
fund and othar fund. (iii) Expense gnised in the of Profitand Loss:
Amount (Rs.in Lakhs)
Defined Benefit Plans = =
; : b Particulars Gratuity Leave Encashment
Below tables sets forth the changses in the projected benefit obligation and plan assets and {Funded) (Unfundsd)
amecunts recognized in the Balance Sheet as of June 30, 2024 and March 31, 2024, being
the respective measurement dates: Yearended | Yearended| Yearended| Year ended
31st March, | 31st March, | 31st March, | 318t March,
M t in defined benefit obligation Amount (Rs. in Lakhs) 2025 2024 2025 2024
Particulars Gratuity Leave Encashment Interest cost 1227 10.80 305 4.58
(Funidec)) (Ustunded) Current Service cost 13.32 10,03 9.19 7.06
Year ended | Year ended | Year ended| Year ended b T B (5.96) (6:21) na0 4
31st March, | 31st March, | 31st March, | 31st March, S
2025 2024 2028 2024 Expenses to be recognised 19,63 14,62 1224 11,64
in P&L
Present value of obligation -at 180.16 147.42 39.38 62.35 . — ) .
the beginning of the period (W) Recog in.other compr
Amount (Rs.in Lakhs)
Interest cost 1297 10.80 3.05 4.58 Particulars Gratuity Leave Encashment
(Funded) (Unfunded)
Current service cost 13.32 10.03 9.19 7.08 Year ended| Yearended| Year ended | Year ended
31st March, | 31st March, | 31st March, | 315t March,
Benefits paid @os)| (1229 @0y  (@sa0) 2025 i 20 xeed
R rement - Agh ] -3.90 24.20 4.27 033
HRemeasurements - actuarial (3.90) 2420 427 1.69 \gain)flass -Obligation
(galn} loss Remeasurement - Actuarial 033 048 - -
{gain)loss -Plan assets
Present value of oh_linatlon 200,50 180.18 47,86 39.38 Total Acturial (gain)/loss at 423 2450 497 023
-at the end of the period the end of the year

Related Party Balances: as at the yearend
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v

{vip

{vii)

The principal actuarial assumptions used for estimating the Company's defined benefit obligations are set out below:

assumptions

Weighted average actuarial

Gratuity (Funded)

Gratuity (Funded)

Gratuity

HB Portfolio Limited (Holding Company)
Ct

Taurus Assests Management

HB Securities Limited

¥

Limited (Subsidiary Company) (Subsidiary Company)

Year ended
31st March, 2024

Year ended
31st March, 2025

31st March, 2025

Year ended Year ended
31st March, 2025] 31st March, 2024

Year ended Year ended
31st March, 2024

Discount Rate

6,50 % per anum 7.25 % per anum

6.85 % per anum

7,10 % per anum 6.75 % per anum 7.25 % per anum

Expected Rate of increase in salary

6.00 % per anum 6.00 & per anum

5.50 % per anum

550 % per anum 6.00 % per anum 8.00 % per anum

Mortality rate IALM 2012-14 IALM 2012-14]  100% of 'TALM (2012-14)] 100% of I1ALM (2012-14) IALM 2012-14 IALM 201214
Withdrwal Rate- 18 to 30 Years 5.00 % pa. 5.00 % p.au 3.00 % p.a. 3.00 % p.a 5.00 % p.a. 500 % pa.
- 30 1o 44 Years 3,00 % pa 3.00 % p.a. 2.00 % p.a. 2.00 % p.a. 3.00 % p.a. 3.00 % p.a.
-44 1o 70 Years 2.00 % p.a 2.00% pa 1.00 % pa, 1.00 % pa 200%pa 2.00 % pa.

The assumption of future salary increase takes into accolint the Inflation, seniority, promotion and ather relevant tactors such as supply and demand In employment market,

Amount (Rs.in Lakhs)

assumptions

Waighted average actuarial

Leave Encashment (Unfunded)

HBE Portfolic Limited {Holding Company)
Ci

Taurus Assests Management

HE Securities Limited

P

y Limited (Subsidi

y Ce ¥} (Subsidiary Company}

Year ended
31st March, 2024

Year ended
31st March, 2025

31st March, 2025

Yeat ended
31st March, 2024

Year ended
31st March, 2025

Year ended
31st March, 2024

Yeat ended

Discount Rate

6.50 % per annum 7.25 % per annum

6.85 % per anum

7.10 % per anum 6.75 % per anum 7.28 % per anum

Expected Rate of increase in salary

6.00 % per annum .00 % per annum

5.50 % per anum

5,50 % per anum 8.00 % per anum 6.00 & per anum

Moriality rate T1ALM 2012-14 IALM 2012-14]  100% of TALM (2012-14)| 100% of '|ALM (2012-14) IALM 2012-14 IALM 2012-14
Withdrwal Rate- 18 to 30 Years 5.00 % pa. 5,00 % p.a. 3.00 % p.a, 3.00 % p.a, 5.00 % p.a. 5.00% p.a,
-30 1o 44 Years 3.00 % pa. 3.00 % p.a. 200 % pa. 2.00% p.a. 3.00 % p.a. 3.00 % p.a,
- 44 10 70 Years 2.00 % pia. 2,00 % p.a. 1.00 % pa 1.00 % p.a, 2.00 % p.a. 2.00% p.a.

The assumption of future salary increase takes into account the inflation, seniarity, promotion and other relevant factors such as supply and demand in employment market.

39. Financial Risk Management

Sensitivity analysis
For the year ended 31st March, 2025 Amount (Rs. in Lakhs)
Particulars Change in HB Portfolio Limited HBE Securities Limited
assumption (Holding Ce ¥ (Subsidiary Company)
Effect on Effect | Effecton Effect
Gratuity on leave | Gratuity on leave
encashment encashment
+1% {517} [1.24) (0.63) 1015}
Discount rate
-1% 5.55 1.37 072 0.7
Salary Growth +1% 553 1.37 0,72 07
tate 1% (5.25) (25| (0.64) (0.15)
+1% 0.08 0.03 0.03 0.1
Attrition Rate
1% {0.06) {0,04) 0.04 (0,01}
Amount (Rs. in Lakhs)
Particulars Change in Taurus Assests
pli Manag t Company Limited
(Subsidiary Company)
Effect on Effect on leave
Gratuity encashment
+0.50% 2.07) (0,58}
Discount rate
-0.50% 1.91 19.96
+0.50% 1.96 (0.60)
Salary Growth rate
-0.50% (2.13) 1,63
Amount (Rs. in Lakhs)
Estimate of exp d benefit payments (In absolute terms i.e, undi d)
Particulars | HB Portfelio Limited Taurus Assests HB Securities Limited
(Holding C y) | Manag: t Company | (Subsidiary Company)
Limited (Subsidiary
Company)
Gratulty Leave| Gratuity Leave| Gratuity Leave
Encashment Encashment Encashment
Shart Term 4.75 095 20.63 413 0.07 0,05
Long Term 31.83 24.83 34.65 16.39 5 1.54
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Financial risk factors

The Company’s principal financial llatbilities, comprise berrowings and ather payables. The
main purpose of these financial liabllities Is to purchase cedain fixed assets and other
liabilities incurred during the ordianary course of Company's operations: The Company's
principal financial assets include Investments, inter corporate deposits, loans, cash and
cash equivalents and other receivables. The Company's activities expose Itto & variety of
financial rigks:

Market Risk

Matkst risk is the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market prices. Markel prices comprise three
types of risk: currency rate risk, interest rate risk and other prica risks, such as
commodity risk. Financial instruments affected by marke! risk include loans and
borrowings. deposits, investments,

The company is exposed to market risk primarily relaled to the marke! value of its
investments,

Interest Rate Risk

Interes! rate risk is the risk that the fair value of future cash flows of Financial
Instruments will fluctuate because of change In market Interest rates, The company
doss not have exposure to the risk of changes In markel interest rale as it has debt
obligations with fixed interest rates which are measured al amorfised cost.

Currency rigk

Currently company does not have transaction In foreign currencies and hence the
company is not exposed lo currency risk.

Other Price Risk

Other Price risk |s'the rigk that the fair value of a financial instrument will fluctuate
due to changes In markst trade price/ quoted price! declared NAV. The company is
exposed to price risk arising mainly from Investment In Equity shares and Mutual
Funds. The investment of the company in equity shares is measured at falr valug
through Profit or loss! tair value through OCIE which falls in medium risk category and
also mutual funds are measured at falr value through profit or losss! tair value through
QC! and fall in medium risk category.

Credit risk

Credlt risk Is the risk that a counter party will not meet its obligations under a financtal
instrument or customer contract, leading to & financial loss. The company is exposed
to credit risk from Its financing activities towards Inter corporate loans where no
significant impact on cradit risk has been identified.

Liquidity risk

Liquidity risk is the tisk that the Group may not be able to meet its present and future
cash and collateral obligations without Incurring unacceptable losses.The Group
manages fts liquidity requirement by analysing the maturity pattern of Company’s
cash flows of financial assets and financial liabiiities,
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The following is the contractual maturities of the financial liabilities:

Amount (Rs. in Lakhs)

40. Capital Risk Management

The Company aim lo manage its capital efficiently so as to safeguard its ability to continue
as a going concern and to optimise refurns to shareholders,

Particulars Ageing as on 31st March 2025
The capltal structure of the Company Is based on management’s judgement of the
Carrying| Upte 1] 1-3| Mare Tatal appropriate balance of key elements in order o meet Its strategic and day-lo-day needs,
Amount{ Year| Year| Than3 The Company's primary cbjective when managing capital is to ensure the amount of capital
Years In proportion fo risk and manage the capital structure in light of changes In economic
conditions and the risk characteristics of the underlying assets. In order to maintain or
Barrowings 49,56 26.69] 22.87 49,55 adjust the capital structure, the Company may adjust the amount of dividends paid to
shareholders; return capital to shareholders or issue new shares,
Lease Liabilities 50.28) 28.04) 22.24 -| 5028 The Company’s policy is to maintain a stable and strong capital strugture with a focus
i on total equity so as to maintain investor, creditors and market confidence and to sustain
lrade Payable 27.19) 27.19 - - 27 future developmant and growth of its business. The Company will take agpropriate steps in
— order to maintain, or It necessary adjust, its capital structure,
Other Gunert bllties 13.63) 9219 2150 -| 1388 The Company monitors capital using a gearing ratic, which Is net debt divided by tatal
Total o40.60] 174.08] e5.61 | s4060 capital. Net deb! Is calculated as loans and borrowings less cash and cash equivalents,
The Gearing ratio for FY 2024-25 and 2023-24 is an under:
Panticulars Ageing as on 31st March 2024 Gearing Ratio Amount (Rs. In Lakhs)
s Particulars As of As of
Carrying| Upto 1] 13| More| Total March 31,2025| March 31,2024
Amount] VYear| Year| Thand
Years Loans and borrowings 49.56 74.37
Borrowings 7437 21.74] 5263 -| 74T Less: cash and cash equivalents 584,93 502,30
Lease Llabilities 9550| 45.23] 4211 @18| o950 Net dsbt -585.87 427.93
Trade Payable 156.57| 156.57 I .| 18657 Ely 2153184 BBAE
Total capital 27,116.57 28159.11
Other Currant liabiities 87.550 7317 14.38 -| 87.55
Geating ralio 0.02 -0.02
Total 413.89{ 296.71] 109.12 8.16| 413.99
The company has no liakility after cash & cash equivalent
41, Fair values
The managemant assassed that Falr Values of Financial Assets and Liabilities are approximately their carrying values,
42, Fair value hierarchy
The company determines fair values of its financlal instruments according to the following hierarchy:
Level 1: quotad (unadjusted) prices In active markets for ldentical assets ar liabilities.
Level 2: other techniques for which all inpuls have a significant effect on the recorded fair value are chservable, sither directly or indiractly.
Lewvel 3: techniques which use Inputs that have a significant effect on the recorded fair value that are not based on observable market data.
The following table presents the carrying value and fair value of each category of financial assets and liabilities as at March 31, 2025:
Amount (Rupees in Lakhs)
Particulars Ammortised Fair value Fair value Total Fair Total Fair value
cost through OCI throughP &L value catrying
value Level 1 Level 2 Level 3 Total
Financial Assets
Invesimenis 1,350.31 1544872 6,455 67 23,254.70 2325470 | 2204702 - 15.33 22,062.35
Loans 24176 - > 2411.76 241176 e & = =
Other non-current financial Aszets 486.32 486.32 486.32 - - - -
Trade Recelvables 106,15 106.15 106,15 - - -
Cash and cash equivaients 584.93 584.93 58493
Bank Balance other than above 136.18 136.18 136,16 - . -
Other Financial Assets 67.45 - - 67.45 67.45 - » r -
5,143.08 15,448.72 6,455.67 27.047.47 27,047.47 - - - -
Financial Liabilities
Trade Payables 27.19 - 27.19 2719 - - -
Borrowings 48.56 49.56 49,56 . . -
Subontinated liabilities 6.00 6.00 6.00 . - -
Other financial liablities 113.66 113.68 11366 . . -
196.41 = = 196.41 196.41 = - = =
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The following table presents the carrying value and fair value of each category of financial assets and liabilities as at March 31, 2024:

Amount (Rupees in Lakhs)

Particulars Ammortised Fair value Fair value Total Fair Total Fair value
cost through OCI throughP & L value carrying Level 1 Lovel 2 Lovel 3 Total
value ’

Financial Assets

Investmenis 1,065.78 18,141.93 548144 24,689.14 2488914 | 1427913 < | 1041001 24,689.14

Loans 2,838.02 - - 2.838.02 2,838.02 - - - -

Other non-current financial Aszets 586.87 - - 586.87 586.87

Trade Receivabias 535.04 - - 535.04 535.04 . - -

Cash and cash equivatenis 502.30 - - 502.30 502.30 = = = =

Bank Balance other than above 47418 . - 47418 474,18 . . -

Cther Financial Assets 117.62 117.62 117.62 - - - -
6,118.81 18,141.83 5,481.44 2074317 29,743.17 - - - -

Financial Liabilities

Trade Payables 156.57 = = 156.57 156.57 = = = =

Borowings 52.64 - - 52.63 52,63

Subortinated liabililies 6.00 = - 6.00 6.00 - - - *

Other financial liablities 87.55 - - 87.55 87.55 - - - -

a02.75 - 302.75 30275 - - - -
43, Contingent Liabilities and Commitments {To the extent net provided for): -

44.

46.

47.

Contingent Liabilities: - Rs. Nil {Previous Year Rs, Nil}

The debt schemes of Taurus Mutual Fund had invested in Commercial Papers of Ballarpur Industries Limited ("BILT™) a group company of Avantha Holding Limited (*AHL") against which full

prowision was made consequent to default in payment of maturity proceeds during FY. 2018-17 which resulted in erosion in net asset value of the mutual fund investment held by the Company

. In terms of agreement, AHL agreed to pay the balance amount along with interest in a phased manner, The Boards of Trustee and AMC decided that the recovery proceeds including interast

payable by AHL will be paid to all the investors holding investment in the Debt Schernes of Taurus Mutual Fund, when NAV was reduced due to mark-down of BILT Commercial Paper. The

armount, if any, received from Taurus Mutual Fund on recovery made from AHL i5 being treated as miscellaneous income by the cormpany in the year of receipt of such amount. No amount has

been received since the Financial Year 2018-19 il Financial Year 2024-25.

Mutual fund expenses {Refer Note No. 35)

a)  Vide SEBI Circular dated 22 Octlobet 2018 and subgequent clarification vide SEBI letter dated 21 February 2019 & 25 March 2018, all scheme related expenses including cammission
paid 1o distributars, by whatever name it may be called and In whatever manner It may be paid, shall necessarily be paid from the scheme only within the regulatory limits and not from
the books of the Assel Management Company, its Asscciate, sponsar, Trustee or any other entity through any route. Accordingly, all expenses related to schemes of Taurus Mutual funds
have been borne by the Company il 21 October 2018 upto Financial year 2018-19, however Mutual fund expenses include Rs Nil (previous year Rs 1.72lakhs) being expenses of one
of the schemes of Taurus Mutual Fund managed by the Company in excess of the limits specified in SEBI Regulations 52(4) which are borne by the Company.

Lease:

Expenses recognised in the statement of profit & loss in respect of short term lease for R, 19.16 Lakhs (PY Rs. 20.86 Lakhs)

Segment Reporting:
Operating Segments: -
In accordance with nd AS 108 on Segment Reparting, the Group has idenfified three business segments i.e. Investment and advisory services and Commodities Trading. These divisions offer
different products and services, and are managed separately based on the Group management.
Amount (Rs.in Lakhs)

Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
| Segment Revenue
a) Financial Services 1808.10 209936
b) | Commodities Trading 974.92 3302.35
c) Unallocated 44,56 101.17
Total 2828.58 5502.88
0} Segment Expenses
a) Financlal Services 1668.11 1423.47
b) Commoditles Trading 965.21 3.282.28
) Unaliocated - -
Total 2633.32 4705.75
i Segment Results
a) Financial Services 185.55 777.08
b} Commaodities Trading 9.7 20.07
c) Unallocated - -
Profit before tax 195.26 797.13
Lass: - Provision for Tax 174.62 280.22
Profit after Tax 20.64 516.81
IV | Segments Assots
a) Investmant and advisory Services 28400.19 29665.31
b) | Commuodities Trading 462,51 462.51
c) Unallocated 49.57 31.87
Total 28912.27 30159.79
v Segments Liabilities
a) Investment and advisory Services 1079.30 1278.57
b) Commodities Trading - 136.84
c) Unallocated 139.88 11827
Total 1219.18 1533.68
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48. The Group did not have any long term contracts including derivative contracts for which there were any material foresesabie losses.

49, Additional information as per schedule Il of the companies act, 2013.

Name of the entity in the Group Nel Assels |.e Tolal assets Share in Profit! Loss Share in Other Comprehensive Tolal Comprehensive incoma
minus total Liabilities income
As %% of Amount A5 %o of Ameunt As Y of Amaunt As % of Amount
consolidated consclidated consolidated consolidated
net assets ProfitiLoss ProfitLoss Profit/Loss
1 2 3 4 5 & 7 B 9
Parent
HB Partfolio Ltd. 56,03 15517.00 9660.14 -416.57 172.31 -1414.90 221.87 -1831.47
(65.00) (18607.73) (-28.51) (-200.29) (81.82) (8069.43) (83.00) (7869.14)
Subsidiary (Indian)
HB Securitites Lid 3.06 246.80 25254 -10.89 6.74 -55.31 B8.02 -66.20
(322 {322.74) (-.98) (-6.88) 10.75) |B65.58) 10,62 (58.72)
HB Corporate Services Lid 194 536.82 533 -0.23 -4.72 3878 -4.67 38,55
(1.74) {498.27) (-0.05) (-0.34) (0.20) (17.17) {0.18) (16.83)
Infinix 9 Hotels & Resarts Private 5437 1487.67 285.93 -12.33 - 1.48 -12.33
Limited
Taurus Investmant Trust Co, Lid, 0.45 124.32 -B1.63 3.52 - -0.43 352
(0.42) (120.80) (0.08) (0,58} 0.00 0.00 (0.01) (0.56)
Taurus Asset Management Co. Lid. 28.24 782117 -10578.16 456.16 -36.51 208.77 91.58 755,92
(25.86) {7403.88) (103.00) [723.600) {1.95) (171.20) {9.44) (B94.80)
Non- Controlling Interest 015 4115 -22.73 0.88 -0.13 1.04 -0.24 2.02
04 (39.07) (0.03) (0.24) (0:01) {0.58) {0.01) (0.80)
Associates (Investments as per
Equity method)
Merwanjes Securities Lid, 4,76 1318.16 578.58 -24.95 -37.68 30948 3447 264,54
{3.61) (1033.63) (26.42) (185.58) {5.18) (454.70) 16.75) {B40.29)
Total 100.00 27693.09 100.00 -4.31 100.00 821,14 100.00 -B25.45
(100.00) (2B628.11) (100.00) (70250} {160.00) (8778 64) (100.00) (3481.14)

* Figure in bracket relates o previous year

50. The Group does not have any pending lifigation which would Impact its financial position.

51 The Group Is required to spent Rs. 24.82 Lakhs (Pravious year Rs. Nil} on Corporate Social Hesponsibility{CSR) activities during the year. Amount spent during the year Rs. 25,13 (Previous

Year As. Nil).
Particulars For the year ended 31st March 2025 | For the year ended 31st March 2024
I | Amount required ta be spent by the Group during the year 24.82 869
ii | Gross amount spent by the Group during the year 2513 11.00
ili | Shortfal/{Excess) for the vear {|-ii) -2.31 (2:31)
iv | Total of previous years shortfall - -
v | Previous year shortfall spent during the year
vi | Reason for Shortfall NA
vii | Mature of CSR aotlvities: - Pramotoing education and employment enhancing vocation skills
vill | CSR activities with Related Parties NA NA
ix | Movement of CSR Provisions: -
Opening Provision {2.31)
Created during the year 2482 8.69
Utilized during the year 2513 11.00
Closing Provision (262} {2.31)

52. The Company holds 28084 equity shares In its name as trustee In its depository account. These shares are a result of fractional entitlernent under its Schema of Arrangement.
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53. Other statutery information

| The Group does not have any Benami property, whete any precesding has been initiated or pending against the Group for holding any Benami property.

ii The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
il The Group has performed an assesment to Identify transactions with Struck off Companles a3 at 31/03/2024 and the details of which are as under: -

Sr. No. | Name of Struck of Company Nature of transactions At at Atat| Relationship with the
31st March, 2025 | 31st March, 2024 Struck off Company

{R=. in Lakhs) (R=. in Lakhs)
1 Tripurari Finance Private Limited Shares held by struck off Comparry 0.08 0.06 Equity Sharehalder
2 YASBEE Finance Private Limited Shares held by struck off Company 0.06 002 Equity Shareholder
3 Mega Heighy Realtors Private Limited Shares held by struck off Company 0,02 0.02 Equity Sharshalder
4 Chitra Finance and Investment Private Limited Shares held by struck off Company 002 a.01 Equity Shareholder
B Daman Investments and Securities Private Limited | Shares held by struck off Company om 0.01 Equity Sharehalder
(<) Touchstone Stock Management Private Limited Shares held by struck off Company a.m 0.00 Equity Sharaholder
7 Aggarwal Securities Private Limited Shares held by struck off Company 0.00 0.00 Equity Shareholder
8 ZION Financial Services Private Limited Shares held by struck off Company 0.00 0.00 Equity Shareholder
g First Cholce Financial Services Private Limited Shares held by struck off Company 0.00 0.0 Equity Shareholder
10 Menon and Assoclates Private Limited Shares held by struck off Company .00 0.00 Equity Shareholder
1 DEE GEE Credits and Hire Purchase Limitad Shares held by struck off Compary 0.00 0.00 Equity Shareholder
12 Veda Sal Investments Private Limited Shares held by struck off Company 0,00 0.00 Equity Sharshalder
13 Ketso Investments and Trading Private Limited Shares held by struck off Company 0.00 0.00 Equity Shareholder
14 Surya Kiran Securities Limited Shares held by struck off Campany 0.00 0.00 Equity Sharehalder
15 SAF Supericr Heldings Private Limited Shares held by struck off Company 0.00 0.00 Equity Shareholder
16 Kamni Investment Limited Shares held by struck off Compary 0.00 0.00 Equity Sharehalder
17 Ripe Investments Company Private Limited Shares held by struck off Company 0.00 0.00 Equity Shareholder
18 Bhawani Leasing (India) Private Limited: Shares held by struck off Company 0.00 0.00 Equity Shareholder
19 Shree Graengold Investmants Private Limited Shares held by struck off Company 0.00 0.00 Equity Sharsholder
20 Vaishak Shares Limited Shares held by struck off Compary 0.00 0.0 Not applicable
2 Omtex Limited Investment in securities .01 0.m Not applicable
22 Western Foods Limited Investment in securities 0m 0.m Nat applicable
23 IMaya Agro Limited Investment in securities 0.0t om Mot applicable

wii

will

* 0,00 denotes amount less than Rs. 1.00 Thousand

Mote: - In the absence of purchase price of share held by struck oft companies face value is considered for reporting purpose:

The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year,

The Group has not been declared wilful defaulter by any bank or financial institution or government or any govarnment -authority,

The Group has not advanced or loaned or invested funds to any other person(s) or enfity(ies), including foreign entities (Intermediaries) with the understanding ihat the Intermediary shal:
{a) directly or indirectly lend or invest in other persens or entities identified In any manner whatsoever by or on behalf of the Group {Ultimate Beneficiaries) or

(b) provide any guarantee, security or the fike to or on behalf of the Ultimate Bensficlaries

The Group has not received any fund from any persan(s) ar entify(les), including forelgn entities (Funding Party) with the understanding (whetner recarded in writing or otherwise) that the
Group shall:

{a) 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 guarantes, security or the like on behalf of the Ultimate Beneficiares,

The Group has complied with the number of layers prescribed under clause (B7) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 for the financial
years ended March 31, 2024 and March 31,2023,

The Group does nat have any such fransaction which is not recorded in the books of accounts that has been surrendered or disclosed as Income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any ather relevant provisions of the Income Tax Act, 1981

54, The Previpus year figures have been regroupedireclassified wheraver necessary to confirm to the Current Year's presentation.

As Per our Report of even date attached

FOR N.C. AGGARWAL & CO,

FOR AND ON BEHALF OF THE

CHARTERED ACCOUNTANTS BOARD OF DIRECTORS OF
Firm Registration Number : 003273N HB PORTFOLIO LIMITED

Sd/- Sdf- Sd/f-

G. K. AGGARWAL ANIL GOYAL LALIT BHASIN

(PARTNER) (MANAGING DIRECTOR) (DIRECTOR)

Membership No. : 086622 DIN: 00001938 DIN: 00002114

Sdf- Sd/-

ASHOK KUMAR MOHIT CHAUHAN

Place: Gurugram (CHIEF FINANCIAL OFFICER) (COMPANY SECRETARY)

Date : 26th May, 2025

(M. No.: AC5-53839)
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FORM AOC-1

{Pursuant to first proviso to sub-section (3) of Section 129 read with
Rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the Financial Statements of Subsidiaries
[ Associate Companies / Joint Ventures

Part “A": Subsidiaries
(Amount in Lakhs)
sl Particulars {1) ) 3) (%) (5)
No.
1. Name of the Subsidiary HB Securities | HB Corporate | Taurus Asset Management | Taurus Investment Infinix® Hotels &
Ltd. Services Ltd. Company Ltd. Trust Company Ltd. | Resorts Private Limited
2. Reporting period for the Subsidiary concarned, if diferent from the N.A N.A MA NoA NA
Halding Company’s reporting period
3 Reporting currency and Exchange rate as on the |ast date of the MLA MN.A M.A MNA NA
relevant Financlal year In the case of foreign subsidiaries.
4. Share Capltal 820.78 437,13 169312 9.81 500
& Reserves & Surplus 26.04 0a.68 6128.05 114.51
6. Total Assels B56.53 546.64 B148.17 124.74 1480.28
7. Tatal Liabiltles 856.53 546,64 814817 124,74 1490.28
8. Investments 616.45 545.57 6055.29 NIL -
9. Turnoyer 37.21 0.31 1287.47 10.14 -
10. | Profit before taxation {10.85) (0.23) 624.73 471 (9.99)
11. | Provision fot taxation / Deferred tax 0.04 NIL 168,568 0.19
12. | Profif after taxation {10.83) [0.23) 456,15 3.52 {8.99)
13. | Proposed Dividend MIL MIL NIL NIL MIL
14. | % of Shareholding (Equity) 100% 97.40% 99.99% 80.39% 100%
Notes:
1, Names of Subsldiaries which are yet o commence oparations — [nfinlx2 Hotels & Resorts Private Limited
2, Mames ef Subsidiaries which have been liguidated or sold during the vear — N.A
Part “B": Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to
Associate C ies and Joint Vi
(Amount in Lakhs)
sl Name of Associates Merwanjee Securities Ltd, *
No.
1. | Lalest Audited Balance Sheel Dale ® 315t March, 2025
2. | Shares of Assceiate held by the Company on the year end
Na. 12,00,000
Amount of Investment In Associates 1,20,00,000
Extend of Holding % 48.00
3. | Deseription of how there is significant influance Shareholding/Voting Power
4. | Reascn why the Associate / Joint Vienture is nof consolidated Not Appllcable
5. | Networth atfributable to Shareholding as per Audited Balance Sheet ¢ 1,318
B. | Profit/ Loss for the year (B0.75)
Considered in Consolidation * (34)
Wot Considarad in Consolidation (41.75)
[} Associate through Company's Subsidiary namely, HE Securities Ltd.
(") Hefer Note No. 3 of the Consolidated Financial Statements,
Notes:
1. Names of Associates or Joint Ventures which are val to commance operations. - N.A
2. Names of Associates or Joint Ventures which have been liguidated or sold during the year. — N.A

ANIL GO

Sdi-
YAL

(MANAGING DIRECTOR}

Sd/-

ASHOK KUMAR
(CHIEF FINANCIAL OFFICER)
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