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Independent Auditors Report

To the Members of Groww Trustee Limited (formerly known as Indiabulls
Trustee Company Limited)

Report on the Audit of the Financial Statements

We have audited the financial statements of Groww Trustee Limited (formerly known as Indiabulls Trustee
Company Limited) (the “Company”) which comprise the balance sheet as at 31 March 2025, and the
statement of profit and loss (including other comprehensive income), statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements, including material
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (*Act’) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its loss and other
comprehensive loss, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

Other Information

The Company's Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company's directors' report, but does not include
the financial statements and auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management's and Board of Directors' Responsibilities for the Financial Statements

The Company's Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
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Independent Auditor’s Report (Continued)

Groww Trustee Limited (formerly known as Indiabulls Trustee Company
Limited)

includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

+ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
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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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the "Annexure A" a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

b. In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph 2(B)(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

¢. The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

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

f  The adverse remark relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) and
paragraph 2B(f)] below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

g. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

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

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

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

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

d (i) The management has represented that, to the best of their knowledge and belief, as disclosed in
the Note 24 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.
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(i) The management has represented that, to the best of their knowledge and belief, as disclosed in
the Note 24 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(i) 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 (i) and (ii) above,
contain any material misstatement.

e. The Company has neither declared nor paid any dividend during the year.

f  Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility except that audit trail at database level to log any direct data changes has been enabled
starting from 3 February 2025. Except for the audit trail at the database level for the period till 3
February 2025, the audit trail facility has been operating throughout the period for all relevant
transactions recorded in the software and we did not come across any instance of audit trail
feature being tampered with during the course of our audit. Additionally, the audit trail has been
preserved by the Company as per the statutory requirements for record retention, except for the
period for which the audit trail feature was not enabled.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion ‘and according to the information and explanations given to us, the remuneration
paid/payable by the Company to its directors during the current year is in accordance with the
provisions of Section 197 of the Act. The remuneration paid/payable to any director is not in excess
of the limit laid down under Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed
other details under Section 197(16) of the Act which are required to be commented upon by us.

ForBSR & Co.LLP
Chartered Accountants
Firm’'s Registration No.:10]1248W/\W}100022

R

Rohit Alexander

Partner
Place: Mumbai Membership No.: 222515
Date: 30 June 2025 ICAl UDIN:25222515BMJHXI7029
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Groww Trustee Limited (formerly known as Indiabulls Trustee Company
Limited) for the year ended 31 March 2025

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (a) (A) The Company does not have any property, plant and equipment. Accordingly, Clause 3(i)(a)(A)
of Order is not applicable

(B) The Company does not have any intangible assets. Accordingly, clause 3(i)(a)(B) of the Order
" is not applicable.

(i) (b) The Company does not have any property, plant and equipment. Accordingly, clause 3(i)(b) of
the Order is not applicable.

(c) The Company does not have any immovable properties. Accordingly, clause 3(i)(c) of the Order
is not applicable.

(d) The Company does not have any property, plant and equipment. Accordingly, clause 3(j)(d) of
the Order is not applicable.

(e)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(i) (@) The Company is a service company, primarily rendering trusteeship services. Accordingly, it
does not hold any physical inventories. Accordingly, clause 3(ii)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order
is not applicable to the Company.

(iii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, limited liability partnerships or any other parties during the year.
Accordingly, provisions of clauses 3(iii)(a) to 3(iii)(f) of the Order are not applicable to the
Company.

(iv) According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act") are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

(V) The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

(vi) According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

(vii) (@) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Goods
and Service Tax, Income-Tax, Cess or other statutory dues have generally been regularly
deposited by the Company with the appropriate authorities though there have been delays in
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Groww Trustee Limited (formerly known as Indiabulls Trustee Company
Limited) for the year ended 31 March 2025 (Continued)

the case of Provident Fund on account of approval awaited from the regulatory authority. As
explained to us, the company did not have any dues on account of duty of customs and
Employees State Insurance.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Income-Tax or Cess or other statutory dues were in arrears as at 31 March
2025 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no statutory dues relating to Goods and Service Tax
and Income-Tax, Cess or other statutory dues, which have not been deposited with the
appropriate authorities on account of any dispute.

(viii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

(ix) (a) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company did not have any loans or borrowings from any
lender during the year. Accordingly, clause 3(ix)(a) of the Order is not applicable to the
Company.

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

(c) In our opinion and according to the information and explanations given to us by the
management, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

(d) The Company has not raised any funds on short-term basis during the year. Accordingly,
reporting on clause 3(ix)(d) of the Order is not applicable.

(e)  The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2025. Accordingly, clause 3(ix)(e) is not
applicable.

0] According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

(x) (@) The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

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

(xi) (@) During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

(b)  According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) Establishment of vigil mechanism is not mandated for the Company. As represented to us by
the management, there are no whistle blower complaints received under the vigil mechanism
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Groww Trustee Limited (formerly known as Indiabulls Trustee Company
Limited) for the year ended 31 March 2025 (Continued)

established voluntarily by the Company during the year.

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Section 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed in the financial statements
as required by the applicable accounting standards.

(xiv) (@) In our opinion and based on the information and explanations provided to us, the Company does
not have an Internal Audit system and is not required to have an internal audit system as per
Section 138 of the Act.

(b) In our opinion and based on the information and explanations provided to us, the Company does
not have an internal audit system and is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, clause 3(xiv)(b) of the Order is not applicable.

(xv) In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

(xvi) (@) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

(d) The Company is not part of any group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

(xvii) The Company has incurred cash losses of Rs. 12,923 thousands in the current financial year
and Rs. 8,982 thousands in the immediately preceding financial year.

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

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up
to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(xx) The requirements as stipulated by the provisions of Section 135 are not applicable to the
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Company. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.
ForBS R & Co.LLP

Chartered Accountants
Firm's Registration No.:10[] 248W/Wj}100022

Tk

Rohit Alexander

Partner
Place: Mumbai Membership No.: 222515
Date: 30 June 2025 ICAl UDIN:25222515BMJHXI7029
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Annexure B to the Independent Auditor’s Report on the financial statements
of Groww Trustee Limited (formerly known as Indiabulls Trustee Company
Limited) for the year ended 31 March 2025

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date) :

We have audited the internal financial controls with reference to financial statements of Groww Trustee
Limited (formerly known as Indiabulls Trustee Company Limited) (“the Company”) as of 31 March 2025 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

in our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2025, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note").

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

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

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were 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 with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
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of Groww Trustee Limited (formerly known as Indiabulls Trustee Company
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provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable 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 financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBSR & Co.LLP
7 Chartered Accountants
Firm’s Registration No.:1p1248W/W-100022

(]
Rohit Alexander
Partner
Place: Mumbai Membership No.: 222515
Date: 30 June 2025 ICAI UDIN:25222515BMJHXI17029

Page 10 of 10



Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Balance sheet

(Al amounts are in INR thousands unless otherwise stated)

. As al Asat
Particulars Notes 31 March 2025 31 March 2024
ASSETS
Non-current assets
Other non-current assets 7 876.75 -
Total current assets 876.75 -
Current assets
Financial assets
i. Investments 3 4,096.05 6,004.19
ii. Trade receivables 4 49.87 228.26
iii. Cash and cash equivalents 5 51.69 22,66
Current tax assel (net) 17 9.15 13.78
Other financial assets 6 - 918.00
Other current assels 7 1.25 1.48
Total currcnt assets 4,208,01 7,248.37
Total assets 5,084.76 7,248.37
EQUITY AND LIABILITIES
Equity
Equity share capital 8§ 24,999.96 15,000.00
Other equity 9 (23,793.89) (10,947.12)
Total equity 1,206.07 4,052.88
LIABILITIES
Non-current liabilities
Provisions 11 69.82 28.53
Total non-current liabilities 69.82 28.53
Current liabilities
Financial liabilitics
Trade payables 10
i. Total outstanding dues of micro enterprises and small enterprises - -
ii.Total outstanding dues of creditors other than micro enterprises and small enterprises 3,371.56 2,843.12
Other current liabilities 12 437.31 323.84
Total current liahilities 3,808.87 3,166.96
Total liabilitics 3,878.69 3,195.49
Total equity and labilities 5,084.76 7,248.37
Material accounting policies 2
The accompanying notes form an integral part of these linancial statements
As pefjour report of even date attached
Jor and on behalf of the Board of Directors
Groww Trustee Limited (Formerly known as Indiabulls Trustee Comp Limited)
CIN: U65991KA2008PLC183561
ol
ohit Alexander dm Ashutesh Naik
Partner Dircetor Director
Membership No. : 222515 DIN: 02305074 DIN: 08738291
Place: Mumbai Place: Mumbai Place: Mumbai

Date: June 30, 2025 Date: June 30, 2025 Date: June 30, 2025



Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Statement of profit and loss

(All amounts are in INR thousands unless otherwise stated)

For the year ended  For the year ended

Particulars Notes

31 March 2025 31 March 2024
Revenue from operations 13 139.32 241.00
Other income 14 336.71 180.33
Total income 476.03 421.33
Expenses
Employee benefit expenses 15 2,392.78 1,995.95
Other expenses 16 10,930.02 7,374.02
Total expenses 13,322.80 9,369.97
Loss before tax (12,846.77) (8,948.64)
Tax expense
Current tax 17 - -
Total tax expense - -
Profit/(Loss) for the year (12,846.77) (8,948.64)
Other comprehensive income
Ttems that will not be reclassified to profit or loss
Remeasurement gains/(losses) on defined employee benefit plans - -
Income tax relating to above - 5 &
Other comprehensive income /(loss), net of tax -
Total comprehensive profit/(loss) for the year (12,846.77) (8,948.64)
Earnings per equity share in INR 20
(Face value: INR 10/- per share) (31 March 2024: INR 10/~ per share)
Basic (6.77) (8.25)
Diluted (6.77) (8.25)
Material accounting policies 2
The accompanying notes form an integral part of these financial statements
As per our report of even date attached
Jfor B SR & Co. LLP Jfor and on behalf of the Board of Directors

Groww Trustee Limited (Formerly known as Indiabulls Trustee

Company Limited)
Pl

CIN: U65991KA2008PLC183561

ohit Alexander Rajinder Singh Loona Ashutosh Naik

artner Director Director
Membership No. : 222515 DIN: 02305074 DIN: 08738291
Place: Mumbai Place: Mumbai Place: Mumbai

Date: June 30, 2025 Date: June 30, 2025 Date: June 30, 2025



Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Statement of cash flows

(All amounts are in INR thousands unless otherwise stated)

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Cash flow from operating activities
Loss before Tax

Adjustments:

Interest Income on fixed deposits

Net gain on fair value changes

Operating cash flow before working capital changes

Change in operating assets and liabilities
(Increase)/decrease in trade receivables
(Increase)/decrease in other financial assets
(Increase)/decrease in other current asscls
(Increase)/decrease in other non-current assets
Increase/(decrease) in trade payables
Increase/(decrease) in other current liabilities
Increase/(decrease) in provisions

Cash generated from operations

Income taxes paid, net of refund

Net cash used in operating activities (A)

Cash flows generated from/ (used) in investing activities
Investment in mutual fund

Proceeds from sale of mutual fund

Purchase of fixed deposits

Reedemption of fixed deposits

Interest received

Net cash used in investing activities (B)

Cash flows generated from financing activities
Proceeds from issue of equity shares
Net cash from financing activities (C)

Net decrease in cash and cash equivalents (A + B +C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at end of the year

Components of cash and cash equivalents
Balances with banks in current accounts

Total cash and cash equivalents (Refer Note 5)

Notes:

(12,846.77) (8,948.64)
= (140.62)
(326.24) (34.19)
(13,173.01) (9,123.45)
178.39 428.49
918,00 (918.00)
0.23 100.00
(877.75) -

529,44 2,843.12
113.47 (74.36)
41.29 28.53
{12,269.94) (6,715.67)
4.63 4231
(12,265.31) (6.673.36)
(12,100.00) (6,300.00)
14,394.38 269.83
- (67,350.00)

. 67,350.00

- 140.62
2,294.38 (5,880.55)
9,999.96 10,000.00
9,999.96 10,000,00
29.03 (2,562.91)
22.66 2,585.57
51.69 22.66
51,69 22.66
51.69 22.66

The above cash flow statement has been prepared under the “Indirect method” as set out on the Indian Accounting Standard (Ind AS-7) Statement of Cash Flows.

The accompanying notes form an integral part of these financial statements

Material accounting policies (Refer Note 2)
As per our report of even date attached

SR & Co. LLP

Rohit Alexander
Partner
Membership No. : 222515

Place: Mumbai
Date: June 30, 2025

Jor and on behalf of the Board of Directors

Groww Trustee Limited (Formerly known as Indiabulls
Trustee Company Limited)
CIN: U65991KA2008PLC183561

—_—

Rajinder Singh Loona

Ashutosh Naik

Director
DIN: 02305074

Place: Mumbai
Date: June 30, 2025

Director
DIN: 08738291

Place: Mumbai
Date: June 30, 2025



Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Statement of changes in equity

(All amounts are in INR thousands unless otherwise stated)

A. Equity share capital
Amount (Rs)
As at 1 April 2023 ‘ 5,000.00
Issue of equity shares 10,000.00
As at 31 March 2024 15,000.00
Issue of equity shares 9,999.96
As at 31 March 2025 24,999.96
B. Other equity
Reserves and surplus
Particulars Total
Retained earnings
As at 1 April 2023 (1,998.48) (1,998.48)
Profit/(Loss) for the year (8,948.64) (8,948.64)
As at 31 March 2024 (10,947.12) (10,947.12)
Profit/(Loss) for the year (12,846.77) (12,846.77)
As at 31 March 2025 (23,793.89) (23,793.89)
Material accounting policies (Refer Note 2)
The accompanying notes form an integral part of these financial statements
As per our report of cven date attached
Jor BSR & Co. LLP Jfor and on behalf of the Board of Directors
Groww Trustee Limited (Formerly known as Indiabulls Trustee
Charfered Accounfants Company Limited)
Firgy Registration Number: 101248 W/W-100022 CIN: U65991KA2008PLCI183561 [L
\T )
ohit Alexander aj dmﬁ;wa Ashutosh Naik
Partner Director Director
Membership No. : 222515 DIN: 02305074 DIN: 08738291
Place: Mumbai Place: Mumbai Place: Mumbai

Date: June 30, 2025 Date: June 30, 2025 Date: June 30, 2025



\\

Groww Trustee Limited (Farmerly known as Indiabulls Trustee Company Limited)
Notes to the financial statements for the period ended 31 March 2025

(Al amounts are in INR thowsands unless otherwise stated)

1. Corporate Information

Groww Trustee Limited (“the Company™) (earlier known as Indiabulls Trustec Company Limited ("ITCL")) is a Public Limited Compuny domiciled in India was
incorporated on April 10, 2008 as wholly owned subsidiary of Billionbrains Garage Ventures Limited (formerly known as Billionbrains Garage Ventures Private
Limited) with the object of acting as trustee for mutual funds, offshore funds, pension funds, provident funds, venture capital funds, insurance funds, collective or
private investment schemes, employee wellare or jon schemes ar any other schemes, bands or debentures and as seeurily trustees. The address ol ils
corporate office is Vaishnavi Tech Park, South Tower, 3rd Floor, Survey No,16/1 and 1772, Ambalipura Village, Varthur Hobli, Bellandur, Bungalore, Bangalore
South, Kamataka, India, 560103,

Pursuant to Share Purchase Agreement dated May 11, 2021, between Groww Invest Tech Private Limited (formely known as Nextbillion Technology Private
Limited) ("Company”) and Indiabulls Housing Finance Limited (crstwhile Sponsor), and Indiabulls Asset Management Company Limited for the acquisition of 100%
shareholding of Indiabulls Asset Management Company Limited ("TAMCL") and Indiabulls Trustee Company Limited (*ITCL”), all the necessary approval was
received and accordingly, the Company paid an aggregate purchase consideration of INR 17,562 crores (including cash and cash cquivalents of INR 10,062 crores)
for the acquisition of 100% share capital of IAMCL and 1TCL and all the cquity shares stand to be transferred (Demat and physical) to Groww Invest Tech Private
Limited (formely known as Nexibillion Technology Private Limited) on May 03, 2023, and pursuant to this IAMCL and 1TCL have become the wholly owned
subsidiary of Groww Invest Tech Private Limited (formely known as Nextbillion Technology Private Limited) eMfective from May 03, 2023.

Subsequently, pursuant to share purchase agreement dated August 19, 2024 exceuted between Billionbrains Garage Ventures Limited (formerly known as
Billionbrains Garage Ventures Private Limited), Groww Invest Tech Private Limited and the Company, Bilionbrains Garage Ventures Limited (formerly known as
Billionbrains Garage Ventures Private Limited) acquired 100% of the share capital of Groww Asset Management Limited from Groww Invest Tech Private Limited.

2. Material accounting policies
Basis of preparation and presentation

Tlie 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 Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and other relevant provisions of the Act.

These financial statements have been prepared in accordance with Ind AS 1- Pr ion of Financial Stat ts as notified under the Companies (Indian Accounting
Standards) Rules, 2015 read with Section 133 of the Companies Act, 2013,

The Balance Sheet, the Statement of Changes in Equity, the Statement of Profit and Loss and disclosures arc presented in the format prescribed under Division 11 of
Schedule T1T of the panies Act, as led from time to lime that are required to comply with Ind AS. The Statement of Cash Flows has been presented as per
the requirements of Ind AS 7 Statement of Cash Flows.

The financial statements have been prepared under the histarical cost convention and on acerual basis, except for certain financial asscts and liabilitis.

Accounting policies have been consistently applied except where newly issued accounting standard is initially ndopted or a revision to an existing accounting standard
requires a change in the accounting policy hitherto in use. The Company’s linancial stalements are presented in Indian Rupees (INR)/(Rs.), which is also its functional
currency and all values are rounded to the nearest thousands, except when otherwise indicated.

The financial stalements for the year ended 31 March 2025 are being authorized for issue in accordance with a resolution of the directors on June 30, 2025.

The principal accounting policies applied in the preparation of the financial statements are set out below. These policics have been consistently applied to all the years
presented, unless otherwise stated.




Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Notes to the financial statements for the period ended 31 March 2025

(A1l amounts are in INR thousands unless otherwise stated)

2, Material acenunting policies (Continued)

a. Revenue from Contracts with customers

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) is measured al fair value of the consideration received or receivable.
Ind AS 115, Revenue from contracts with customers, outlines a single comprehensive model of accounting for revenue arising from contracts with customers und
supersedes current reventie recognition guidance found within Ind ASs of accounting on accrual basis. Revenue from contracls with customers is recognised when
control of the goods or services are transferred Lo the customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange
Tor those goods or services,

The Company ises revenue from with customers based on a five step model as set out in Ind AS 115:

Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that creales enforceable rights and obligations and
sets out the criterin for cvery contract that must be mel.

Step 2: 1dentify performance obligations in the contract: A performance obligation is a promise in a contract with a custamer to transfer a good ar service to the
customer,

Step 3: Determine the action price: The saction price is the amount of consideration to which the Compuny expecls (o be entitled in exchange for transferring
promised goods or services to a customer, excluding amounts collected on behalf of third partics,

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that lias more than one performance obligation, the Company
allocates the transaction price to cach performance obligation in an amount that depicts the amount of consideration to which the Company expects to be entitled in
exchange for satisfying each performance obligation.

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

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts, rebates, scheme allowances, price concessions,
incentives, and returns, if any, as specificd in the contracts with the customers, R ludes taxes collected from 5 an behalf of the government.
Accruals for discountsfincentives and returns are estimated (using the most likely method) based on accumulated experience and underlying schemes and agreements
with customers.

The Company recognises revenue from the following sovrces:
(n) Income from trust services is recognised at a point in time when the performance obligation is satisfied

{b) Interest income is recognized using the efliective interest rate method.

(c) Advances received from customers in respect of contriiets are treated as liabilities and adjusted against billing as per terms of the contract.

Dividend income is recorded when the right to reccive payment is established. Interest income is recognised using the cffeetive interest method.
b. Financial instruments
i. Date of Recognition

Financial assets and financial labilities are recognised in the Company's balance sheet when the Company becomes a party to the contractual provisions of the
instrument.

ii. Initial Measurement

Financial assels and liabilitics, with the exception of loans, debt securities, deposits and borrowings are initially recognised on the trade date, i.c. the date that the
Company becomcs a party to the contractual provisions of the instrument. Recognised financial instruments are initially measured ut fair value. Transaction costs that
are directly attributable to the acquisition or issue of financial assets and financial liabilities are added 1o or deducted from the fair value of the financial assets or
financial liabilitics, as appropriate, on initial recognition. Transaction costs directly attributable lo the acquisition of financial assets or financial labilities at fair value
through profit or loss are recognised immediately in profit or loss.

ifi. Classification and Sub. Mea

A. Financial assets

Based on the business model, the contractual characteristics of the financial assets and specific clections where appropriate, the Company classifies and mensures
financial assets in the following categories :
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Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Notes to the financlal statements for the period ended 31 March 2025

(Al amounts are in INR thousands unless otherwise staled)

2, Material accounting policies (Continued)

1) Amortised cost: A financial assets is measured at amortised cost if it meets both of the following conditions and is not designated as at Fair value through profit or
loss (FVTPL):
« the asset is held within a business mode] whose objeclive is to hold assets to collect contractual cash Nows ('Asset held to collect contractual cash Nows'"); and

« the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest ('SPPT) on the principal
amount outstanding.
Afler initial measurement and based on the assessment of the business model as asset held ta collect contractunl cash flows and SPPI, such financial assets are
subsequently measured at amortised cost using effective interest rate (‘'EIR’) methad. Interest income and impai expenses are recognised in profit or loss.
Interest income from these financial assets is included in finance income using the EIR method. Any gain and loss on derccognition is also recognised in profit or loss.

The EIR method is a method of calculating the amortised cost of a financial instrument and of allocating interest over the relevant period. The EIR is the rate that
exactly discounts estimated future cash flows (including all fees paid or reccived that form an integral part of the EIR, transaction cosls and other premiums or
discounts) through the expected life of the instrument, or, where appropriate, a shorter periad, to the net carrying amount on initial recognition.

b) Fair value through other comprehensive incame (FVOCI): Financial assets that arc held within a business model whose objective is both to callect the
contractual cash Nows and Lo sell the assets, {'Contractual cash flows ol assets collected through hold and sell model’) and contractual cash flows that are SPPI, are

b ly { at FVOCE. M nts in the carrying amount of such financial assets are recognised in Other Comprehensive Income (‘OCI), excepl inlerest
{ dividend income which is recognised in profit and loss. Amounts recorded in OCI are subsequently transferred to the statement of profit and loss in case of debt
instruments however, in case of equity instruments it will be directly transferred to reserves. Equity instruments at FVQCI are not subject to an impairment
assessmenl.

¢) Fair value through profit or loss (FVTPL): Financial assets, which do nol meet the criteria for categorisation as at amortised cost ar as FVOCI or either
designaled, are measured at FVTPL. Subsequent changes in fuir value are recognised in profil or loss. The Company records investments in equily instruments and
mutual funds at FVTPL.

B. Financial liabilities

Debl and equity instruments issued by the Company are classified as either financial liabilities or as equily in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and an equity instrument.

{a) Fquity Instrament - An equity instrament is any contract that evidences a residual interest in the assets of an entity afier deducting all of its liabilities. Equity
instruments issued by the Company is recognised at the proceeds received, net of directly altributable transaction costs.

(b) Finaneial Liabilities Financial liabilitics are measured at amortised cost. The carrying amounts are initially recognised at fair value and subsequently
determined based on the EIR method. Interest expense is recognised in profit or loss. Any gain or loss on de-recognition of financial liabilities is also recognised
in profit or loss. The Company does not have any financial liability which are measured at FVTPL,

roQ‘ \¢
cn | Bangalore %




Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Notes to the financlal statements for the period ended 31 March 2025

(Al amounts are in INR thousands unless otherwise stated)

2. Material accounting policies (Continued)
In arder to show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques, as summarised below:
Level 1 : Those where the inputs used in the valuation are unadjusted quoted prices from active markets for identical assets or liabilities that the Company has access

1o at the measurement date. The Company considers markels as active only if there are suflicient trading activities with regards to the volume and liquidity of the
identical assets or liabilities and when there are binding and isable price quotes available on the balince sheet date.

Level 2 : Those where the inputs that are used for valuation and are significant, are derived from directly or indirectly observable market data available over the entire
period of the instrument’s life.

Financial liabilities are carried at amortised cost using the effective interest rate method, For trade and other payables, the carrying amount approximates the fair value
due to short maturity of these instruments,

iv. Reclassification:
Financial asscls are nol reclassified subsequent Lo their initial recognition, apart from the exceptional cireumstances in which the Company acquires, disposes of, or
termiinates a busingss line or in the period the Company changes its business model for managing financial assets. Financial liabilitics are not reclassified.

v. Derecognition:

(A) A financial asset (or, where applicable, a part ol'a financial asset or part ol a group of similar financial assets) is derecagnised when:

+ The contractual rights Lo receive cash flows from the financial asset have expired, or
+ The Company has transferred its rights to reccive cash flows from the asset and the Company has transferred substantially all the risks and rewards of the
asset, or the Company has neither transferred nor retained substantially all the risks and rewards of the assel, but has transferred control of the assel.

1f the Company ncither transfers nor retains substantially all of the risks and rewards of ownership and continues to control the transferred asset, the Company
recagnises its retained interest in the asset and an associated liability for the amount it may have ta pay.

On derccognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount allocated to the portion of the asset
derecognised) and the sum of (i) the consideration received (including any new asset obtained less any new liability assumed) and (ii) any cumulative gain or loss
that had been recognised in OCT is recognised in profit or loss (cxcept for equity instruments measured at FVOCI).

(B) A linancial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is replaced by
another from the same lender on substantially different tenms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as a derecognition of the original liability and the recognition of a new liability. In this case, a new financial liability based on the modified terms is
recognised at fair value. The difference between the carrying value of the original financial liability and the new financial liability with modified terms is recognised
in profit or loss.

vi. Offsetting:
Financial assets and financial liabilitics arc o3t and the net amount presented in the balance sheet when, and only when, the Company currently has a legally
enforcenble right to set off the smounts and it intends cither to settle them on a net basis or to realise the asset and seitle the liability simultancously.

vit. Impairment of finarcial assets:

A, Trade receivables
The Company applics the Tnd AS 109 simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance (ECL) for all trade
receivables. The application of simplified approach does not require the Company Lo track changes in eredit risk. Rather, it r impai loss all
based on lifetime ECLs at cach reporting date, right lrony its initial recognition.

To measure the expected credil losses, trade receivables have been grouped based on shared credit risk characteristics and the days past due. The expected loss rates
are based on average of historical loss rate adjusted to reflect current and available forward looking information affecting the ability of the customers to seltle the
receivables.

B. Other Financial Assels
A finaneial

asset is written off when there is no reasonable expectation of recovering the contractual cash flows,

The gross carrying amount of'a linancial assel is wrilten of¥ (either partially or in full) to the extent that there is no realistic prospect of recovery. This is generally the
case when the Company determines that the debtor does not have assets or sources of income that could generate sufficient cash flows to tepay the amounts subject
1o the write - off. However, financial asscts that are written off could still be subject to enforcement activities under the Company's recovery procedures, taking into
account legal advice where approprinte. Any recoveries made are recognised in profit or loss.

c.  Employee Benefits
L Short-term employee benefits
Short-tcrm employee benefits include salaries and short-term bonus, A liability is recognised if the Company has a present legal or constructive obligation to pay this

amounl as a result of past service provided by the employee, and the obligation can be estimated reliably. These costs are recognised as an expense in the Statement of
Profit and Loss at the undiscounted amount expected to be paid over the period of services rendered by the employees to the Company.
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Groww Trustee Limited (Formerly known as Indlabulls Trustee Company Limited)
Noles to the financlal statements for the period ended 31 March 2025

(Al amounts are in INR thousands unless otherwise siated)

2. Material ting policies (Continued)

ii. Gratuity

Every ¢employee is entitled to a benefit equivalent to 15 days salary last drawn for each completed year of service in line with The Payment of Gratuity Act, 1972, The
same is payable al the time of separation from the Company or retirement, whichever is carlier. The benefit vest after five years of continuous service.

The Company’s gratuity scheme is a defined benefit plan. The Company's net obligation in respect of the gratuity benefit scheme is calculated by estimating the
amount of future benefit that the employees have earned in retumn for their service in the eurrent and prior perind. Such benefit is discounted to determine its present
value, and the fair value ol any plan assets, il any, is deducted.

The present value of the obligation under such benefit plan is determined based on actuarial vahiation using the Projected Unit credit Method which recognises cach
period of services as giving rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final obligation.

The obligation is measured al present values of estimated future cash flows. The discounted rates used for determining the present value are based on the market
yields on Government Securities as at the balance sheet date,

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recagnised in the period in which they aceur, directly in
other comprehensive income, They arc included in retained earnings in the statement of changes in equity and in the balance sheel,

iii. Provident fund

The contribution ta provident fund is considered as defined contribution plan. The Company has no obligation, other than the contribution payable to the provident
fund. The Company recognises contribution payable to the provident fund scheme as an expense, when an employee renders the related service.

i, Compensated absence

The eligible employees can carry forward a portion of the unutilized accrued compensated absences and utilize it in future service periods or receive cash
compensation on annual basis or on termination of employ hict is earlier. The Company records an oblj for such 1 absences in the period
in which the employee renders the services that increase the entitlement. The obligation is measured on the basis of unutilised leave balance in the statement of profit
and loss as and when they are incurred.

v, Share based payment arrangements

The cost of equity seltled share-based payment transactions with employces is measured by reference Lo the fair value ol the options using option pricing model at the
date on which the options are granted which takes into account market conditions and non-vesting conditions.

The lnir value is expensed over the period until the vesting date with recognition of a corresponding liability to pay Ultimate Holding Company based on a cost
recharge arrangement.

f.  Borrowing costs

Expenses related to barrowing cost are accounted using effective interest rate. Borrowing costs are interest and other costs (ineluding exchange differences relating to
foreign currency borrowings to the extent that they are regarded as an adjustment to interest costs) incurred in cannection with the borrowing of funds. Borrowing
costs directly altributable to acquisition or construction of an asset which necessarily take a substantial period of time Lo gel ready for their intended use are
capitalised as part of the cost of that asset. Other borrowing costs are recognised as an expense in the period in which they are incurred, The difference between the
discounted amount mobilised and redemption value of commercial papers is recognised in the statement of profil and loss over the life of the instrument using the
EIR.

d.  Foreign Exchange Transactions

“T'ransactions in forcign currencics are recorded at the rate of exchange prevailing on the date of the transaction. Exchange differences arising on scttlement of revenue
transactions are recognised in the statement of profit and loss, Manctary asscts and liabilities contracted in foreign currencics are restated at the rate of exchange
ruling at the Balance Sheet date. N y assets and liabilities that arc 1 at fair value in & foreign currency are translated into the fanctional currency at
{he exchange rate when the fair value was determined. Non-monetary assets and liabilities that are measured based on historical cost in a foreign currency are
translated at the exchange rate al the date of the transaction.




Groww Trustee Limited {(Formerly known as Indiabulls Trustee Company Limited)
Notes to the financial statements for the period ended 31 March 2025

(ANl amounts are in INR thousands unless otherwise stated)

2. Material accounting policies (Continued)

h. Leases

The determination of whether an g { is a lease, of a lease, is based on the substance of the arrangement and requires an assessment of whether the
fulfilment of the arrangement is dependent on the use of a speeific assel or assets or whether the arrangement conveys a right to use the assct. The Company assesses
whether a contract contains a lease, al inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified
assel for a period of lime in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified assets, the Company assess
whether (i) the contract involves the use of an identified assets; (ii) the Company has substantially all the cconomic benefits fram use of the assets through the period
of the lease and (iii) the Company has the right to direct the usc of the asset.

AL the date of commencement of the lease, the Company recognises a right-ol-use assets (ROU) and a corresponding lease liability for all lease arrangements in which
it is a lessee, except for leases with a term of 12 month or less (short-term leases) and low value leases. For these short-term and low value leases, the Company
recognises the lease payments as an operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements inclides the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes these
options when it is reasonably certain that they will be exercised.

The cost of the right-oFuse assets comprises the amount of the initial measurement of the lease liability, any lease payments made at or before the inception date of
the lease, less any lease incentives received. Subsequently, the right-of-use assets is measured at cost less any a lated depreciation and lated impai t
losses, if any. The right-of-use assets is depreciated using the straight fine method from the commencement date over the sharter of lease term or useful life of right-of
use assets.

For lease liabilitics at inception, the Company measures the lease Tinbility at the present value of the lease payments that are not paid at that date. The lease payments
are discounted using the interest rate implicit in the lease, if that rate is readily determined. 11 that rate is not readily determined the lease payments are discounted
using the incremental borrowing rate.

Lease liability has been included in borrowing and ROU asset has been separately presented in the Balance Sheel and lease payments have been classified as financing
cash flows.

i.  Investment in subsidiaries

Investments in subsidiaries are d al cost less accumulated impairment, if any.

e.  Provisions, contingent liabilities and contingent assets

A provision is recognised when the Company has a present obligation as a result of a past event and it is probable that an outflow of embadying economic henefits will
be required lo settle the obligation and there is a reliable estimate of the amount off the obligation. Provisions are measured al the best estimate of the expenditure
required to settle the present obligation at the Balance sheet date. Provisions are detennined by discounting the expected fature cash flows (representing the best
estimate of the expenditure required to scttle the present obligation at the balance sheet date) at a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific o the liability. Pravisions are reviewed at each balance sheel date and adjusted to effect current management estimates,

Contingent liabilities are not recognised but are disclosed in the notes forming part ol financial statements. Conlingent assels are neither recognised nor disclosed in
the financial statements. Contingent liabilities are recognised when there is possible obligation arising from past cvents, the existence of which will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company.

. Income Tax

Income lax expense comprises current and deferred tax. It is recognised in statement of profit and loss except to the extent that it relates to items recognised directly
in equity or in OCI.

(1) Current Tax
Current lax is measured at the amount expected to be paid in respect of laxable income for the year in accordance with the Income Tax Act, 1961,
Current income tax relating Lo ilems recognised outside profit or loss is recognised outside prolit or loss (either in other comprehensive income or in equity). Current

tax ilems are recognised in correlation to the underlying transaction cither in OCI or dircctly in equity. Management periodically evaluates positions taken in the tax
retumis with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and current tax liabilities are offset only if the Company has a legally enforceable right to set off the recognised amounts, and it intends to realise the
asset and settle the linbility on a net basis or simultaneously.




Groww Trustee Limited (Formerly known as Indiabulls Trustee Campany Limited)
Notes to the financial statements for the period ended 31 March 2025

(Al amounts are in INR thousands unless otherwise stated)

2, Material accounting palicles (Continued)
(ii) Deferred Tax

Deferred tax is recognised in respect an lemporary diflerences arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements.

Delerred tax assels arising mainly on account of carry forward losses and unabsorbed depreciation under tax laws are recognised only if’ there is reasonable certainty
of its realisation, supported by convincing evidence.

Deferred tax assels on account of other temporary differences are recognised only to the extent that there is reasonable certainty that suflicient future taxable income
will be available against which such deferred tax assets can be realised.

Defierred tax assels and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted at the Balance Sheet date. Changes in
deferred tax assets / liabilities on necount of changes in enacted tax rates are given effeet 1o in the standalone statement of profit and loss in the period of the change.
The carrying amount of deferred tax assets are reviewed at each Balance Sheet date.

Deferred tax assets and deferred tax liabilities arc off sct when there is a legally enforceable right to set-off assets against liabilities representing current tax and where
the deferred tax nssets and deferred tax liabilities relate 1o laxes on income levied by the same governing taxation laws,

g Cash and cash equivalents

Cash and cash equivalents includes cash on hand and balance with bank in current accounts, demand deposits with banks, other short-term highly liquid investments
with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject Lo an insignificant risk af changes in value.
For the purpose of the statement of cash flows, cash and cash equivalents cash and shori-term deposits are considered integral part of the Company’s cash
management.

h.  Bank balances other than cash and cash equivalents
Bank balances other than cash and cash equivalents includes fixed depasits with banks with original maturities of twelve months or less.
i.  Impairment of non-financial asscts

The Company nssesses al each balance sheet date whether there is any indication that an asset may be impaired. An asset is impaired when the carrying amount of the
asset exceeds its recoverable amount, An impairment loss is charged to the Statement of Profit and Loss in the year in which an assel is identificd as impaired. An
impairment loss is reversed to the extent that the asset's carrying amount docs nol exceed the carrying amount that waould have been determined if no impairment loss
had previously been recognised.

An ussel’s recoverable amount is (he higher of an asset’s or cash-generating unit's (CGU) net selling price and its value in use. The recaverable amount is determined
for an individual asset, unless the asset docs not generate cash inflows that are largely independent of those from other assets or groups of assets. Where the carrying
amounl of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific 1o the assel. In determining net selling price, reeent market transactions are taken into account, if available. If no such transactions can be
identificd, an appropriate valuation model is used.

j.  Segment reporting

The ultimate holding company prepares the { financial st In accordance with Ind AS 108 on operating segments, the Company has not disclosed
the segments information in the standalone financial statements.

Based on the management approach as defined in Ind AS 108, the CODM evaluates the Company’s performance and allocates resources based on an analysis of
various performance indicators by business segments and geographic segments. The Board of Directars who are respansible for allocating resources and assessing
performance of the operating segments have been identilied as the CODM.

k. Earnings per share

The Company reparts basic and diluted eamings per equity share. Basic eamings per equity share have been computed by dividing net profit/loss attributable to the
cquity share holders for the year by the weighted average number of equily shares outstanding during the year, Diluted earnings per cquily share have been computed
by dividing the net profit attributable to the equily share hoklers after giving impact of dilutive potential equity shares for the year by the weighted average number off

equity shares and dilutive potential equity shares outstanding during the period/year, except where the results are anti-dilutive.

. Cash Mow statement

Cash flows are reported using the indircet method, whereby profit before tax is adjusted for the ¢fects of transactions of a non-cash nature and any deferrals or
aceruals of past or future cash receipts or payments. The cash flows from regular revenue generating, investing and fing cing activities of the Company are
segregated.
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Graww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Notes to the financial statements for the period ended 31 March 2025

(All amounts are in INR thousands unless otherwise stated)

2. Materiul ting policies (Continued)
m. Use of estimates and judgements

The preparation of financial ts in conformity with Ind AS requires that the g make estil and ptions that affect the application of
accounting policies and the reported amounts of assets and liabilitics, income and expenses. Actual results could differ from those estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Any revision to accounting estimates is recognized prospectively in current and future years. In particular, information
about areas of significant estimation uncertainty and critical judgements in applying accounting policies that have a significant effect on the amounts recognized in the
financial statements are included below:

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to i i are recognised ively.

Information about assumptions and estimation unicertainties that have a significant risk of resulting ina material adjusiment is included in the following noles:

(1) Depreciation and amortization

Depreciation and amortisation is based on management estimates of the future uschul lives of the property, plant and equipment and intangible assets. Estimates may
change due ta technological develoy ipetition, changes in market conditions and other factors and may result in changes in the estimated useful life and in
the depreciation and amortisation charges.

(i) Recognition and measurement of defined benefit obligations

The abligation arising [rom defined benelit plan is determined on the basis of actuarial assumptions. Key actuarial assumptions include discount rate, trends in salary
escalation, actuarial rates und life expectancy. The discount rate is determined by reference to market yields at the end of the reporting period on government bonds.
The period to maturity of the underlying bonds correspond to the probable maturity of the post-employment benefit obligati Due to complexitics involved in the
valuation and ils long term nature, defined benefit obligation is sensitive to changes in these assumptions.

(iii) Fair valie of financial instrumenis

Financial instruments are required to be fair valued as at the balance sheet date as provided in Ind AS 109 and Ind AS 113. Being a critical estimate, judgement is
exercised to determine the carrying values. The fair value of financial instruments that are unlisted and not traded in an active market is determined at fair values
assessed based on recent transactions entered into with third partics, based on valuation done by external appraisers etc., as applicable.

(iv) Expected credit lasses on financial asseis

The Company recopnizes loss allowances for expected credit losses on ils financial assels measured at amortized cost. Al each reporting date, the Company assesses
whether financial asscls carried at amortized cost are eredit- impaired. A financial asset is ‘eredit impaired” when one or more events that have a detrimental impact on
the estimated future cash flows of the financial asset have occurred.

() Deferred Tux

Deferred tax asscts and liabilities are recognized for the fiture tax consequences of temporary differences between the carrying values of assets and linbilities and their
respeclive tax bases. Deferred tax assets are recognized lo the extent that it is probable that future taxable income will be available ngainst which the deductible
temporary differences could be utilized.

(vi) Provision and canfingencies

The recognition and measurement of other provisions are based on the assessment of the probability of an outflow of resources, and on past experience and
circumstances known ot the reporting date. The actual outflow of resources al a future date may therefore, vary from the amount included in other provisions.

(vii) Share hased paynients

Estimating fair value for share based payment requires determination of the most appropriate valuation model. The estimate also requires determination of the most
approprinte inputs to the valuation model including the expected life of the option , volatility and dividend yicld and making assumptions about them.

(viii) Leases

In d ining whether an i { is, or contains a lease is based an the of the arrang tal the inception of the lease. The arrangement is, or
contains, a lease date if fulfil of the arrang t is dependent an the use of a specific assel or assels and the mrangement conveys a right to use the asset, even il
that right is not explicitly specified in the arrangement.

n. Operating cycle

Based on the time involved between acquistion of assets for processing and their realisation in cash and cash equivalents, the Group has indentificd twelve months as
its operating cycle for determining current and non-current classification of assets and liabilities in the halance sheet.

o. Recent Pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments Lo the existing standards under Companies (Indian A ing Standards) Rules as
issued from time to time, For the year ended 31 March 2025, MCA has notified Ind AS — 117 Insurance Contracts and amendments to Ind AS 116 — Leases, relati
to sale and leaseback transactions, applicable to the Company w.c.f. 01 April 2024, The Company has reviewed the new pronouncements and based on its evaluation
has determined that it does not have any impact in its financial statements.
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Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Notes (o the financial statements for the year ended March 31, 2025
(Al amounis are in INR thousands unless otherwise staled)

3 Current Investment

As at As at
31 March 2025 31 March 2024

Measured at fair value through profit or loss

Investment in Mutual funds 4,096.05 6,064.19

Total investments 4,096.05 6,064.19

Aggregate amount of unquoted investment - -

Aggregale amounl of quoted investment 4,096.05 6,064.19
4 Trade receivables

Asat As at
31 March 2025 31 March 2024

Current

Trade receivables

Unsecured, considered good 49.87 228.26

Net Trade receivables 49.87 228,26

Trade Receivables Apeing

Outstanding as at March 31, 2025 for following periods from date of transaction

Particulars . Total
: Less than 6 months - 1-2 years 2-3 years Mare than 3 years
Not due
6 months 1 year
(i) Undisputed Trade receivables — considered good - 49.87 - - - - 49.87

(i) Undisputed Trade Receivables — which have - - - = & s -
significant incrcase in credit risk
(i) Undisputed Trade Receivables — credit impaired - - - - - = u
(iii) Disputed Trade Receivables—considered good - - = - 2 & -
(iii) Disputed Trade Receivables — which have - - - - - - -
significant increase in credit risk
(iv) Disputed Trade Receivables — credit impaired - - - - u - N
Less: Loss allowance -

Add: Unbilled revenue =
Total 49.87

Outstanding as at March 31, 2024 for following periods from date of transaction

Particulars Less than 6 months - | 1-2 years 2-3 years More than 3 years Total
Not due 6 months 1 year
(i) Undisputed Trade receivables — considered good - - - - = - 5
(i) Undisputed Trade Receivables — which have - “ - . s = -
significant increase in credit risk
(i) Undisputed Trade Receivables — credit impaired - - = E - & -
(iii) Disputed Trade Receivables—considered good - - - & - - 5
(iii) Disputed Trade Receivables — which have - - - - = E &
significant increase in eredit risk
(iv) Disputed Trade Receivables — credit impaired - - - - - = x
Less: Loss allowance =
Add: Unbilled revenue 228.26
Tatal 228.26
5 Cash and cash equivalents
Asat Asat

31 March 2025 31 March 2024

Balances with banks

- in current accounts 51.69 22.60
Total 51.69 22.66
6 Other il assets
Asat As at

31 March 2025 31 March 2024
Current
Receivable trom related parties - 918.00
Total - 918.00

7 L ts
As at As at

31 March 2025 31 March 2024
Nan-current
(Unsecured, considered good)
Balance with government nuthorirties 876.75 -
Total 876.75 -
Current
(Unsecured, considered good)
Advances to suppliers, 1.25 1.48
Totll__ Q. o ) N 1.25 1.48
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Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Notes to the financial statements for the year ended March 31, 2025
(All ts are in INR th ds unless otherwise stated)

8 Share capital

As at 31 March 2025 As at 31 March 2024
Number of shares Amount Number of shares Amount
Authorised share capitul
Equity Shares of INR 10/- (31 March 2023: INR 10/-) 30,00,000.00 30,000.00 15,00,000.00 15,000.00
30,00,000.00 30,000.00 15,00,000.00 15,000.00
Issued, subscribed and paid-up share capital
Equity shares of par value of INR 10/- (31 March 2023: INR 10/-) 24.99,996.00 24.999.96 15,00,000.00 15,000.00
24,99,996.00 24,999.96 15,00,000.00 15,000.00
(a) R iliation of shares tanding at the beginning and at the end of the reporting year
As at 31 March 2025 As at 31 March 2024
Number Amount
Equity shares*
At the commencement of the year 15,00,000.00 15,000.00 5,00,000.00 5,000.00
Add : Issued during the year 9.99,996.00 9.999.96 10,00,000.00 10.000.00
At the end of the year 24,99,996.00 24,999.96 15,00,000.00 15,000.00

(b) Terms/rights attached to cquity shares
The Company has only one class of equity share, having a par value of INR 10/~ (31 March 2023: INR 10/-) per share. Every member holding equity shares therein shall have voting rights in
proportion to their share of the paid up equity share capital. The holder of the equity shares shall be entitled to dividend as and when declared by the Company in proportion to the number of
shares held. Tn the event of liquidation of the Company, the holders of the equity shares will be entitled to share in the residual assets of the Company. The distribution will be in proportion to
the number of equity shares held.

(¢) Particulars of Shares held by holding/ ultimate holding company and/ or their subsidiaries/ associates:
Name of the shareholder Asat 31 March 2025

Asat
31 March 2024

Equity shares with voting rights

Billionbrains Garage Ventures Limited (formerly known as Billionbrains 24,99,996.00 -
Garage Ventures Private Limited)

Groww Invest Tech Private Limited (Formely known as Nextbillion - 15,00,000.00
Technology Private Limited)

(d) Particulars of shareholders holding more than 5% shares of a class of shares

As at 31 March 2025 As at 31 March 2024
Namte of the sharehalder Number of shares Y% holding Number of shares % holding
held held
Billionbrains Garage Ventures Limited (formerly known as Billionbrains 24,99,996.00 100% - -
Garage Ventures Private Limited)
Groww Invest Tech Private Limited (Formely known as Nextbillion - - 15,00,000.00 100%
Technology Private Limited)
24,99,996.00 100% 15,00,000.00 100%
(e) Particulars of Shareholding
Name of the shareholder As at 31 March 2025 As at 31 March 2024
No. of Shares % of total shares No. of Shares % of total shares
Billionbrains Garage Ventures Limited (formerly known as Billionbrains 24,99,996.00 100% - -
Garage Venlures Private Limited)
Groww Invest Tech Private Limited (Formely known as Nextbillion - - 15,00,000.00 100%

Technology Private Limited)

() Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting date

There are na shares allotted as fully paid by way of bonus shares or alloted as fully paid up pursuant to contract without consideration ather than cash, or bought buck during the period of five
years immediately preceding the reporting date,

76.5%0
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Other equity

Asat Asat
31 March 2025 31 March 2024
Retained carnings (i) (23,791.89) (10,947.12)
Total other equity (23,793.89) (10,947.12)
Retained earnings
As at Asat
31 March 2025 31 Mareh 2024
Opening balance (10,947.12) (1,998.48)
Add: Profit/(Loss) during the year (12,846.77) (8,948.64)
Closing balance (23,793.8%) (10,947.12)

Nature and purpose of reserves
Retained earnings:

The cumulative gain or loss arising from the operations which is retained by the Company is recognised and accumulated under the heading "Retained Eamings®. At the end of the year, the
profit (loss) after tax is transferred from the statement of profit and loss to retained carnings.

Trade payables

As at
31 March 2025

Asat
31 March 2024

Current

Total outstanding dues of micro enterprises and small enterprises (refer note 22) -
Total outstanding dues of creditors other than micro enterprises and small enterprises

- Payable to related party 769.12 1,813.04
- Other trade payable 2,603.44 1,030.08
Total trade payables 3,371.56 2,843.12
Trade Payables Ageing
March 31, 2025
Particulars Outstanding for following periods from due date of payment
Not due | Less than 1 1-2 years 2-3 years More than 3 years Total
yeuar
(i) MSME - - - - - -
(ii) Others - 195.01 36.00 - 231.01
(iii) Disputed Dues- MSME - - - - - -
(iv) Disputed Dues- Others - - - - - 3,141.45
(v) Unbilled 3,371.56
Total
March 31,2024
Particulars [¢] ding for following periods from due date of payment
Not due | Less than I 1-2 years 2-3 years Mare than 3 years Total
year
(i) MSME - - - - - -
(i) Others - - - - - -
(iii) Disputed Dues- MSME = - - - - -
(iv) Disputed Dues- Others - - - - - 2,843.12
(v) Unbilled 2,843.12
Total
Provisions
As at As al

31 March 2025

31 March 2024

Non-current

Provision for gratuity 69.82 28.53
Total 69.82 28.53
Other liabilities
As at As at
31 March 2025 31 March 2024
Current

Statutary dues payable

43731

323.84

Taotal other current liabilities

43731

323.84




Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Notes to the financial statements for the year ended March 31, 2025
(All amounts are in INR thousands unless otherwise stuled)

13 Revenue from operations

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Fees and commission income

139.32

241.00

Total revenue from operations

139.32

241.00

Revenue from contracts with customers disaggregated on the basis of geographic region is as below

For the year ended

For the year ended

EartiEniam 31 March 2025 31 March 2024
Domestic 139.32 241.00
Export - -
Total Revenue from operations 139.32 241.00

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Services transferred at a point in time

139.32

241.00

Total Revenue from operations

139.32

241.00

14  Other income

For the year ended
31 March 2025

For the year ended
31 March 2024

Interest income on financial assets measured at amortised cost:

(i) Interest Income on fixed deposits - 140.62
Net gain on fair value changes on financial instruments designated at fair value through profit or
loss on investments

(i) Realised gain on sale of mutual fund 250.61 0.88

(ii) Unrealised gain on mutual fund 75.63 33.31
Interest on income tax refund 1.36 4.52
Others 9.11 -
Total 336.71 180.33

15 Employee benefit expenses

For the year ended

For the year ended

31 March 2025 31 March 2024
Salaries, allowances and bonus 2,311.85 1,935.60
Contribution to provident fund and other funds 13.65 -
Staff welfare expenses 37.95 31.82
Gratuity 29.33 28.53
Total 2,392.78 1,995.95

16 Other expenses

For the year ended
31 March 2025

For the year ended
31 March 2024

Professional and consulting charges 9,745.71 6,525.88
Rent and maintenance charges 205.68 227.14
Rates and taxes 207.29 62.62
Travelling and conveyance charges 17.70 -
Payments to Auditors

- Statutory Audit 700.00 550.00
Miscellancous expenses 53.64 8.38
Total 10,930.02 7,374.02
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17 Income Taxes

A. Amount recognised in Statement of profit or loss

y Limited)

For the year ended
31 March 2025

For the year ended
31 March 2024

Currenl lax

Total current tax expense

Deferred tax
In respect of current year

Total deferred tax expense

Income tax expense reported in the t of Profit and Loss

B. Recanciliation of effective tax rate

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Profit/(Loss) before income Lax expense
Tax at Indian tax rate of 25.168% (31 March 2024 : 25.168%)

Effect of

Tax on unrecognised tax losses
Tax impact of carlier years

Tax on expense not tax deductible

(12,846.77)

(8,948.64)

Total tax expense

C. Current tax asset (net)

Particulars

Asat
31 March 2025

As at
31 March 2024

Current tax asset (net)

D. Unrecognised deferred tax assets

9.15

13.78

Particulars*

As at March 31, 2025

As at March 31, 2024

Gross Amount  Unrecognised Gross Amount

Unrecognised tax

tax effect effect
Tax losses (business losses) 21,583.49 543213 8,948.04 2,252.19
Tax losses (unabsorbed depreciation) - & w -
Total unrecognised deferred tax assets 21,583.49 5,432.13 8,948.64 2,252.19

*The Company has not recognised deferred tax asset as deferred tax assets shautd be recognised and carried forward only to the extent that there is reasonable certainty that sufficient
future taxable income will be available against which such deferred tax assels can be realised.
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Notes to the financial statements for the year ended March 31, 2025
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18 Financial instruments - Fair values and risk management
A Accounting classifications and fair values
Fair values arc categorised into different levels in a fair value hicrarchy based on the inputs used in the valuation techniques as follows:
Level | - Quated prices (unadjusted) in active markets for identical assets or liabilities
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.c. derived from prices)
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy

As at 31 March 2025

Carrying value Fair value
Particulars FVTPL  FVOCI  Amortised  Total carrying Level 1 Level 2 Level 3 Total
Financial assets
Investments 4,096.05 - - 4,096.05 4,096.05 - - 4,096,05
Trade receivables - - 49.87 49.87 - - - -
Cash and cash equivalents - - 51.69 51.69 - - - -
Other current assets - - - - - E “ =
Other financial assels - -
4,096.05 - 101.56 4,197.61 4,096.05 - - 4,096.05
Financial liabilities
Trade payables - G 3,371.56 3,371.56 - - - -
- - 3,371.56 3,371.56 - - - -
As at 31 March 2024
Carrying value Fair value
Particulars PVIEL FVOCL  Asdmd Total carrying Level | Level 2 Level 3 Total
cosis amount
Financial assets
Investments 6,064.19 - n 6,064.19 6,064.19 - - 6,064.19
Trade receivables - - 228.26 228.26 - - - -
Cash and cash equivalents - - 22.66 22.66 - - - N
Other current assels - - - - - - - -
Other financial assets 918.00 918.00
6,064.19 - 1,168.92 7,233.11 6,064.19 - - 6,064.19
Financial liabilities
Trade payables - - 2,843.12 2,843.12 - - - -
- - 2,843.12 2,843.12 - - - -

The company has not separately disclosed the fair values for financial’assets and liabilitics other than investments, because their carrying amounts are a reasonable approximation of the
fair values.

B Measurement of fair values
Valuation technique used to determine fair values:
Specific valuation technique to value financial instruments like:
i. Use of quoted market prices for financial instruments traded in active markets.

C Financial risk management
The Company has exposure to the following risks arising from financial instruments:
(i) Credit risk;
(ii) Liquidity risk; and
(iii) Market risk

i. Risk management framework

The Company’s board of dircctors and the risk committe has overall responsibility for the establishment and oversight of the Company’s risk management framework, The Company's risk
management policies are established to identify and analyse the risks faced by the Company, to sct appropriate risk limits and controls and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company, through its training and management
standards and procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and obligations.

ii. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from the
Company's receivables from customers. Credit risk arises from cash held with banks and financial institutions, as well as credit exposure to clients, including trade receivable. The
maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty credit risk is to prevent losses in financial assets. The
Company assesses the credit quality of the counterparties, taking into account their financial position, past experience and other factors.

The allowance for lifetime expected credit loss on trade receivables for the years ended March 31, 2025 and 2024 was INR Nil.

Cash and cash equivalents
Credit risk on cash and cash equivalents is limited as the Company generally invests in deposils with banks and financial institutions with high credit ralings assigned by domestic credit
rating agencies.
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Groww Trustee Limited (Formerly known as Indiabulls Trustee Company Limited)
Notes to the financial statements for the year ended March 31, 2025

(Al amounts are in INR thousands unless otherwise stated)

18 Financial instruments — Fair values and risk management (continued)

jii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial
assel. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to mect its liabilities when they are due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company's principal sources of liquidity are cash and cash equivalents, and the cash flow that is generated from aperations The Company has managed its liquidity and working
capital requirements through cash generated from operations and through intermittent short term borrowings. The Company has sufficient short term fund based lines, which provides
healthy liquidity and these carry highest credit quality rating from reputed credit rating agency, henee no liquidity risk is perceived.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated interest payments and
exclude the impact of nelting agreements,

Contractual cash flows

31 March 2025 Carrying amount 6 monthsorless Duein6-12 Duein 1 -2 year Duc More than
maonths 2 years
Non-derivative financial liabilities
Trade payables 3,371.56 3,371.56 - - -
3,371.56 3,371.56 - 3 -

Contractual cash flows

31 March 2024 Carrying amount 6 months orless  Duein 6-12 Duein1-2  Due More than
months year 2 years
Non-derivative financial liabilities
Trade payables 2,843.12 2,843.12 - = =
2,843.12 2,843.12 - - -

iv. Market risk

Market risk is the risk that the fair vale or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of three types of risks:
interest rate risk, price risk and currency risk. Financial instruments affected by market risk includes trade reccivable/payable, other financial assets and liabilities. The Company is not
exposed to any significant markel risks.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The interest rate risk can also impact
the provision for retiral benefits. The Company generally utilises fixed rate borrowings and therefore not subject to interest rate risk, since neither the carrying amount nor the future cash
flows will fluctuate because of change in the market interest rates. The Company is nol exposed to signilicant interest rale risk as at the respective reporting dates.

Currency risk

The Company has not entered into any foreign currency transactions and is not exposed Lo forcign exchange risk arising from recognised assets and liabilities denominated in a currency
that is not the functional currency of the Company. The Company did not have any foreign currency receivables and payables as at March 31, 2024 ( Previaus year : Rs. Nil).

v, Capital Management

The Company's policy is to maintain a strong capital base so as to muintain investor, creditor and market confidence and to sustain future development of the business. The Company
monitors the return on capital and its objective when managing capital is to maintain an optimal structure so as to maximize sharcholder value.

The space has been left blank intentionally
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19 Contingent liabilities and commitments (to the extent not provided for)

Particulars At Ayt
31 March 2025 31 March 2024
a) Contingent Linbilitics = -
b) Commitments
Estimated amount of contracts remaining to be executed on capital account and not provided for : - -

¢} Claims against the Company not acknowledged as debls

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

20 Earnings per share (EPS)

The following table sets forth the computation of basic and diluted earnings per share:

For the year ended

Farttliod 31 March 2025 31 March 2024
Euarnings

Profit/ (Loss) for the year allributable to equity shareholders for calculation of basic and diluted EPS (In INR thousands) (12,846.77) (8,948.64)
Shures

Weighted average number of equity shares outstanding during the year for calculation of basic EP'S (In thousands) * 1,897.26 1,083.56
Effcet of dilutive potential equity shares - =
Weighted average number of equity shares for caleulation of diluted EPS (In thousands) 1,897.26 1,084.56
Basic earnings per share (6.77) (8.26)
Diluted earnings per share (6.77) (8.25)
Nominal value per share 10.00 10,00

21 Related party disclosures

As per Indian Accounting Standard on related party disclosures (Ind AS 24), the names of the related partics of the Company are as follows:

A Names of related parties and related party relationship with whom transactions have taken place

Name

Type

Billionbrains Garage Ventures Limited (formerly known as
Billionbrains Garage Ventures Private Limited)

Holding company (w,e.l August 22, 2024)

Groww Invest Tech Private Limited (Formely known as
Nextbillion Technology Private Limited)

Holding company (Upto August 06, 2024), Fellow Subsidiary (w,e.f August 22, 2024)

Groww Asset Management Limited

Fellow Subsidiary (w,e.f May 02, 2023)

Ashutosh Naik

Key management personnel (w.e.f May 02, 2023)

Hemanta Kumar Pradhan

Independent Dircctor

Rajinder Singh Loona

Independent Direclor

Sushil Solanki

Independent Director

"

B The following tr

were carried out with the related parties in the ordinary course of |

Far the year ended Far the year ended
Nature of Transaction Related Party 31 March 2025 31 March 2024
Billionbrains Garage Ventures Limited (formerly known as Professional and consulting charges 2,296.37 1,583.34
RBillionbrains Garage Ventures Private Limited) Expenses incurred by related party on behalf of Company 84.37 42.45
Reimbursement paid (84.37) (42.45)
Groww Asset Management Limited Expenses incurred by related party on behalf of Company - 918.00
Expenses incurred by Company on behall of related party (36.41) (918.00)
Reimbursement recovered 56,41 -
Reimbursement paid - (918.00)
Rental expense 98.37 227.14
Groww Invest Tech Private Limited (Formely known as Issue of equity shares (including securilies premium) - 10,000.00

Nexthillion Technology Private Limited)

The remuneration to directors during the year ended 31 March 2025, includes sitting fees of INR 3,700 and commission of INR 3,600 (which is subject to the approval of the sharcholders of the

Company) (31 March 2024: INR 3,600)

D.  OQutstanding halances

Asat As at
articular: Related Party
Partieulars Slated Farty 31 March 2025 31 March 2024
Groww Assel Management Limited Receivable from related party - 918.00
Trade payable (30.15) (227.14)
Billionbrains Garage Ventures Limited (formerly known as Trde payables (738.78) (1,583.34)

Billionbrains Garage Ventures Private Limited)
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22 Dues to Micro and Small Enterprises
The Ministry of Micro, Small and Medium Enterprises has issued on Otlice Memorandum dated 26 August 2008 which recommends that the Micro and Small Enterprises should mention in
their correspondence with its M dum Number as allocated after filing of the Memorandum. Accordingly, the disclosure in respect of the amounts payable
to such enterprises as at 31 March 2025 has been made in the financial statements based on information received and available with the company, Further, in management's view, the impact
of inlerest, if any, that may be payable in accordance with the provisions of the Micro, Small and Medium Enterprises Development Act, 2006 (the Act') is not expecled to be material.

the Entrepreneurs

Asat As at

Particul
articulars 31 Mareh 2025 31 March 2024

The principal amount and interest duc thereon remaining unpaid to any supplier as at the end of the accounting

- Principal amount - -
- Interest due thereon
The amount of interest paid by the company along with the payment made to the supplier beyond the appointed day during the year - -
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the year) - -
but without adding the interest under this Act .

Amount of interest acerued and remaining unpaid at the end of the accounting year. - -
The amount of further interest remaining due and payable even in the succeeding years, till actually paid to the small enterprise, for the purpose of - -
disallowance as a deduclible expenditure.

Total outstanding principal dues of micro enterprises and small enterprises i

luded in Trade Payables - -

p)

3 Key Ratios
Numerator Denominator 31 March 2025 31 March 2024 %a variance
a) Current Ratio Total current asscts Total current liabilitics 1.10 2.29 -52%
¢) Return on Equity Ratio Lass for the year Average total equity -489% -254% -235%
) Trade Receivables tumover ratio Revenue from operations Average trade receivables 1.00 0.54 84%
§) Net capital lumover ratio Revenue from operations Average working capital (i.e. Total current assets less 6% 7% -1%
Total current liabilities)
k) Net profit ratio Loss for the year Revenue from operations 9221% -3713% -5508%
1) Return on Capital employed Loss before tax Capital employed = Net worth 9% -43% 34%
Details of significant changes (i.e. change of 25% or more as compared to the immediately previous fi ial year) in key fi ial ratios, along with detailed explanations thereof:

Reason for Variance
The current assets (majorly investments) and current labilities (majorly trade payables) have increased in the current year as compared to previous year.
The decrease in ratio is on account of higher percentage increase in current linbililies.

Ratio
a) Current Ratio

Decrease is on account of increase in losses (majory on account of increase in professional and consulting charges) which is partly offset by increase in
average equity on account of issue of shares during the year.

b) Return on Equity ratio

¢) Trade Receivables tumover ratio
d) Net capital turnover ratio

d) Net profit ratio,

e) Return on Capital employed,

Increase is on account of decrease in average trade receivables

Decreased on account increase in current liabilities.

Decrcased on account of increase in professional and consulting charges and thereby increase in losses.

Decrease is on account of increase in losses (majory on account of increase in professional and consulting charges) which is partly offset by increase in
average equity on aceount of issue of shares during the year.

24 No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other persons or
enlities, including foreign entities ("Intermediarics"} with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or an
behalf of the Company (Ultimate Beneficiaries). The Company has not reccived any fund from any parties (funding party) with the understanding that the Company shall whether, dircetly or
indircetly lend or invest in other persons or entities identified by or behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate

Beneliciaries.

25 Scgment Reporting

The ultimate holding company prepares the consolidated financial statements. In accordance with Ind AS 108 on operating segments, the Company has not disclosed the segments
information in the standalone financial statements.
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