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INDEPENDENT AUDITOR'S REPORT

To the Members of Turtlemint Insurance Broking Services Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Turtlemint Insurance Broking Services
Private Limited (“the Company™), which comprise the Balance sheet as at March 31, 2028, the
Statement of Profit and Loss, including the statement of Other Comprehensive Income, the Cash
Flow Statement and the Statement of Changes in Equity for the year then ended, and notes to the
financial statements, including a summary of material accounting policies and other expianatory
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, as
amended (“the 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
March 31, 2026, its profit including other comprehensive income, its cash flows and the changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards
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 fo 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 audit opinion on the financial statements.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information
COui.e 025 the information included in the Director's report, but does not include the financial
statements and cur 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 such other information is materially inconsistent
with the financlal statements or our knowledge obtained in the audit or otherwise appears to be
materiaflly 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
pathing to report in this regard.

5.R. Baliibei & Co. LLP, 2 Limited Liability Partnership with LLP Identity No. AAB-4294
Regd. Office : 22, Camac Street, Block ‘8", 3rd Fioor, Kolata-700 06



S.R. BArLiBoi & Co. LLP

Chartered Accountants

Responsibility of Management for the Financial Statements

The Company’'s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect fo the preparation of these financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows
and changes in equity of the Company in accordance with the accounting principles generaily
accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,as amended. This
responsibility also includes mainfenance of adequate accounting records in accordance with the
provisions of the Act for safequarding 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 the 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, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liguidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the 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 iraua or error, design and perform aucii procedures responsive fo tuose 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
infernal 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
O1& coxgccounting estimates and related disclosures made by management.
g
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Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’'s ability io
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the financial statements

or, if such disclosures are inadeguate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’'s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underiying
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 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 Requlatory Requirements

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in
the "Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order,

As required by Section 143(3) of the Act, we report, to the extent applicable, 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
paragraph 2(i)vi) below on reporting under Rule 11(g) the Companies (Audit and Auditors)
Rules, 2014, as amended;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity
dealt with by this Report are in agreement with the books of account;

(d) In our opinian, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

{e) On the basis of the written representations received from the directors as on March 31,
2026 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act;

The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2¢b) above on reporting under Section 143(3Xb) and
paragraph 2(i)(vi) below on reporting under Rule 11(g);
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(g) With respect to the adequacy of the internal financial controls with reference to these
financial statements and the operating effectiveness of such controls, refer to our
separate Report in "Annexure 2" to this report;

(h) The provisions of section 197 read with Schedule V of the Act are not applicable to the
Company for the year ended March 31, 2026;

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

i.

The Company has disclosed the impact of pending litigations on its financial position
in its financial statements - Refer Note 43 to the financial statements;

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

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

a) The management has represented that, to the best of its knowiedge and beiief, as
disclosed in the note 41.2(vi) 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, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behaif of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, as
disclosed In the note 41.2(vi) 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, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries") or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come o our notice that has caused
us to believe that the representations under sub-clause (a) and (b) contain any
material misstatement.

No dividend has been declared or paid during the year by the Company.
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vi,

Based on our examination which included test checks, the Company has used
accounting software of SAP B1 and Darwinbox for maintaining its books of account
which has a feature of recording audit trail (edit log) facility and the same has
operated throughouf the year for all refevant transactions recorded in the software
except that, audit trail feature for SAP B1 software was not enabled for database-
level changes untii September 06, 2024. As a result, the audit trails for the SAP B1
software has not been preserved by the Company in accordance with statutory
requirements for record retention until September 06, 2024, as described in note 45
to the financial statements. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with. Additionally, the audit
trail of pricr year(s) for the Darwinbox software has been preserved by the Company
as per the statutory requirements for record retention, to the extent it was enabled
and recorded in the respective years.

For S.R. Batliboi & Co. LLP
Chartered Accountants

| Firm Registration Number: 301003E/E300005
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per Shrawan Jalan

Partner

Membership Number: 102102
UDIN: 26102102QGIHZES505
Place of Signature: Mumbai
Date: July 17, 2026
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Annexure "1’ referred to in paragraph under the heading “Report on other legal and requlatory
requirements™ of our report of even date

Re: Turtlemint Insurance Broking Services Private Limited (“the Company™)

The Infermation and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that

()] (@) (A) The Company has maintained proper records showing full particuiars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company has not capitalized any intangible assets in the books of the
Company and accordingly, the reguirement to report on clause 3(X(a)B) of the
Order is not applicable to the Company.

(3] Property, Plant and Equipment have been physically verified by the management
during the year and no material discrepancies were identified on such verification.

(©) There is no immovable property (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee), held
by the Company and accordingly, the requirement to report on clause 3(i)(c) of
the Order is not applicable to the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right
of use assets) or intangible assets during the year ended March 31, 2026.

(e) There are no proceedings initiated or are pending against the Company for holding
any benami property under the Prohibition of Benami Property Transactions Act,
1988 and rules made thereunder.

(ii) €)) The Company's business does not require maintenance of inventories and,
accordingly, the requirement to report on clause 3(iiXa) of the Order is not
applicable to the Company

(b) As disclosed in note 27 to the financial statements, the Company has been
sanctioned working capital limits in excess of Rs. five crores in aggregate from
banks during the year on the basis of security of current assets of the Company.
Based on the records examined by us in the normal course of audit of the financial
statements, the gquarterly returns/statements filed by the Company with such
banks are in agreement with the unaudited books of accounts of the Company.
The Company do not have sanctioned working capital limits in excess of Rs. five
crores in aggregate from financial institutions during the year on the basis of
security of current assets of the Company.

(iii) (@) During the year, the Company has not provided loans, advances In the nature of
loans, stood guarantee or provided security to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on
clause 3(iii)a) of the Order is not applicable to the Company.

During the year, the Company has not made investments, provided guarantees,
provided security and granted loans and advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly,
the requirement to report on clause 3(iiixb) of the Order is not applicable to the
Company.
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) The Company has not granted loans and advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly,
the requirement to report on clause 3(ii)(c) of the Order is not applicabie to the
Company.

(d) The Company has not granted loans or advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly,
the requirement to report on clause 3(iii)d) of the Order is not applicable to the
Company.

Q) There were no loans or advance in the nature of loan granted to companies, firms,
Limited Liability Parinerships or any other parties. Accordingly, the requirement
to report on clause 3(iliXe) of the Order is not applicable to the Company,

{6 The Company has not granted any loans or advances in the nature of loans, either
repayable on demand or without specifying any terms or period of repayment to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly,
the requirement to report on clause 3(ii)f) of the Order is not applicable to the
Company.

(iv) There are no loans, investments, guarantees, and security in respect of which
provisions of sections 185 and 186 of the Companies Act, 2013 are applicable and
accordingly, the requirement to report on clause 3(iv) of the Order is not
applicable to the Company.

w) The Company has neither accepted any deposits from the public nor accepied
any amounts which are deemed to be deposits within the meaning of sections 73
to 76 of the Companies Act and the rules made thereunder, to the extent
applicable, Accordingly, the requirement to report on clause 3(v) of the Order is
not applicable to the Company

(vid The Central Government has not specified the maintenance of cost records under
Section 148(1) of the Companies Act, 2013, for the products/services of the
Company.

ib @ Undisputed statutory dues including goods and services tax, provident fund,

employees’ state insurance, income-tax, sales-tax, service tax, duty of custom,
duty of excise, value added tax, cess and other statutory dues have generally been
regularly deposited with the appropriate authorities though there has been a slight
delay in a few cases. According to the information and explanations given to us
and based on audit procedures performed by us, no undisputed amounts payable
in respect of these statutory dues were outstanding, at the year end, for a period
of more than six months from the date they became payable,

Asrepresented to us by the management, the provisions of sales tax, service tax,
value added tax, excise duty and customs duty are currently not applicable to the
Company.

(b) There are no dues of goods and services tax, provident fund, employees’ state
insurance, income tax, sales-tax, service tax, customs duty, excise duty, value
added tax, cess, and other statufory dues which have not been deposited on
account of any dispute,

As represented to us by the management, the provisions of sales tax, service tax,
value added tax, excise duty and customs duty are currently not applicable to the
Company,




SR BarLiBoi & Co. LLP

Chartered Accountants

(viin The Company has not surrendered or disclosed any transaction, previously
unrecorded in the books of account, in the tax assessments under the Income Tax
Act, 1961 as income during the year. Accordingly, the requirement to report on
clause 3(viii) of the Order is not applicable to the Company

(ix) @) The Company has not defaulted in repayment of loans or other borrowings or in
the payment of interest thereon to any lender.

(h) The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

() The Company did not have any term loans outstanding during the year hence, the
requirement to report on clause (ix)}c) of the Order is not applicable to the
Company.

(d) On an overall examination of the financial statements of the Company, no funds
raised on short-term basis have been used for long-term purposes by the
Company.

(e) The Company does not have any subsidiary, associate or joint venture.
Accordingly, the requirement to report on clause 3¢ix)e) of the Order is not
applicable to the Company.

The Company does not have any subsidiary, associate or joint venture.

() Accordingly, the requirement to report on Clause 3(ixXD of the Order is not
applicable to the Company.

) (@) The Company has not raised any money during the year by way of initial public
offer / further public offer (inciuding debt instruments) hence, the requirement to
report on clause 3(x)a) of the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of
shares /fully or partially or optionally convertibie debentures during the year
under audit and hence, the requirement to report on clause 3(xX(b) of the Order is
not applicable to the Company.

(xi) (@ No fraud by the Company or no fraud on the Company has been noticed or
reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies
Act, 2013 has been filed by cost auditor/ secretarial auditor or by us in Form ADT
- 4 as prescribed under Ruie 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government.

© As represented to us by the management, there are no whistle blower complaints
received by the Company during the year.

xiy (@ The Company is not a nidhi Company as per the provisions of the Companies Act,
2013. Therefore, the requirement to report on clause 3(xiiXa) of the Order is not
applicable to the Company.

The Company is not a nidhi company as per the provisions of the Companies Act,
2013, Therefore, the requirement to report on clause 3(xiiXb) of the Order is not
applicable to the Company.
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«© The Company Is not a nidhi company as per the provisions of the Companies Act,
2013. Therefore, the requirement to report on clause 3(xii)¢) of the Order is not
applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 188 of
Companies Act, 2013 where applicable and the detaiis have been disclosed in the
notes to the financial statements, as required by the applicable accounting
standards. The provisions of section 177 are not applicable to the Company and
accordingly the requirements to report under clause 3(xiii) of the Order insofar as
it relates to section 177 of the Act is not applicable to the Company.

xiv)y @ The Company has an internal audit system commensurate with the size and nature
of its business.

(b) The internal audit reports of the Company issued till the date of the audit report,
for the period under audit have been considered by us,

xv) The Company has not entered into any non-cash transactions with its directors or
persons connected with its directors and hence requirement to report on clause
3(xv) of the Order is not applicable to the Company.

i) (@ The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934)
are not applicable to the Company. Accordingly, the requirement to report on
clause (xviXa) of the Order is not applicable to the Company.

1)) The Company is not engaged in any Non-Banking Financial or Housing Finance
activities. Accordingly, the requirement to report on cifause (xviXb) of the Order
is not applicable to the Company.

() The Company is not a Core Investment Company as defined In the regulations
made by Reserve Bank of India. Accordingly, the requirement to report on clause
3(xvi) of the Order is not applicable to the Company.

(ch There are no other Companies part of the Group, hence, the requirement to report
on clause 3(xviXd) of the Order is not applicable to the Company.

{xvii) The Company has not incurred cash losses in the current financial year. The
Company has incurred cash losses amounting to Rs. 387.27 in the immediately
preceding financial year respectively,

Caviii) There has been no resignation of the statutory auditors during the year and
accordingly requirement to report on Clause 3(xviiD) of the Order is not applicable
to the Company.
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(xix)

o)

(a)

b

On the basis of the financial ratios disciosed in note 41.1 to the financial
statements, ageing and expected dates of realization of financial assets and
payment of financial liabiiities, 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 atiention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable
of meeting its fiabilities 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.

The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate
Social Responsibility is not applicable to the Company. Accordingly, the
requirement to report on clause 3(xx}a) of the Order is not applicable to the
Company.

The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate
Soclal Responsibility Is not applicable to the Company. Accordingly, the
requirement to report on clause 3(xx)(b) of the Order is not applicable to the
Company.

For S.R. Batliboi & Co. LLP
Chartered Accountants .
ICAI Firm Registration Number: 301003E/E300005

Xheowtrr o —
™

per Shrawan Jalan

Partner

Membership Number; 102102
UDIN: 26102102QGIHZE5505
Place of Signature:

Date: July 17, 2026
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Annexure 2 to the Independent Auditor's Report of Even Date on the Financial Statements of
Turtlemint Insurance Broking Services Private Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™

We have audited the internal financial controls with reference to financial statements of Turtlemint
Insurance Broking Services Private Limited (“the Company™) as of March 31, 2026 In conjunction
with our audit of the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internat Financial Controls

The Company's Management is responsible for establishing and maintaining internai financial
controls based on the internal control over financial reporting 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 (“ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the Company’s policies,
the safequarding 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 Companies Act, 2013,

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to these financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note™) and the Standards on Auditing, as specified under section 143¢10) of the Act,
fo the extent applicable to an audit of internal financial controls, both issued by ICAIL. 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 these financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
Internal financlal controls with reference to these financial statements and their operating
effectiveness. Qur audit of internal financiatl controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to these financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
deswyn ana operating effectiveness of internal control based on the assessed risik. 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 these
financial statements.
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Meaning of Internal Financial Controls with Reference to these Financial Statements

A company’s internal financial controls with reference to financial statements is a process
designed to provide reasonabie 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 includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generalfy accepted
accounting principles, and that receipis 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 control 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,

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over
financlal reporting criteria established by the Company considering the essential components of
internal controfi stated in the Guidance Note issued by the ICAL

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICA] Firm Registration Number: 301003E/E300005

A e 2~

per Shrawan Jalan

Partner

Membership Number: 102102
UDIN: 26102102QGIHZES505
Place of Signature: Mumbai
Date: July 17, 2026




Turtlemint insurance Broking Services Private Limited
Balance Sheet as at March 3t, 2026
[All emounts in Indign Rupees in million, unless otherwise stoted}

Particulars Notes Azat Aslat
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 4 1513 2151
Right-of-use assets 5 76.83 100.83
Financial assets
(i} Other financial assets 3 26.47 17.81
Deferred tax assets {net) A 85.84 -
Income tax assets (nat) 8 504.57 24332
Other non-current assets 2 0.21 0.12
Total non-turrent assets 713.10 383.59
Current assets
Finencial assets
{i} Trade receivablas i 1,550.85 1,314.80
{ii) Cash and cash equivalents 11 450.07 17401
(iii) Bank balances other than {ii} above 12 112.63 10.17
(v} Other financial assets 13 12.94 44.70
Other current 2ssets 14 194.89 145.85
Total current assets 2,321.38 1,689.54
TOTAL ASSETS 3,034.48 2,073.13
EQUITY AND LUABILITIES
Equity
Equity share capital is 158.50 154.27
Other equity 16 1,600.13 578.28
Total equity 1,758.63 732.55
Liabilities
Non-current liabilities
Financial ltabilities
{i] Lease labilities 17 40.69 66.52
{ii} Other financial abilities i - 8.62
Provisions 19 65.85 33.22
Total nen-current fiabilities 106.64 108.36
Current liabilities
Financial liab lities
{i} Lease lizbilities 20 4192 4164
(i) Trade payables
{a) Total outstanding dues of micra enterprises and small enterprisas 21 2712 4:.37
{b) Total outstanding dues of creditors other than micro enterprises and small enterprises 21 845.64 8397.19
(iii) Other financial liabilities 22 3592 53.380
Cther current liabilities 23 193.73 168.1%
Provisions 19 23.28 30.11
Total current liabilities 1,169.21 1,232.22
Total liabilities 1,275.85 1,340.58
TOTAL EQUITY AND LIABILITIES 3,034.43 2,073.13
The accompanying notes form an integral pari of the financial statements. 1-47
As per our report of even date attached
For 5.R. Batliboi & Co, LLP For and on hehalf of the Board of Directors of
i‘.ll«artered Accountants Turtlemink Insurance Broking Services Private Limited
I&Al Firm Registration Number :301003E/E300005 CEN: L3 MH2013PTC249565
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—
Prashant Saini
Company Secretary

Place : Musmbai
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Turtlemint Insurance Broking Services Private Limited
Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in Indian Rupees in million, unless otherwise stated)

Particul Mok For the year ended For the year ended
ars 3
articu March 31, 2026 March 31, 2025
Revenue from operations 24 10,721.99 6,745.24
Other income il 2852 46.00
Total income (1) 10,750.51 6,791.24
Expenses
Employee benefits expense 26 958.98 1,675.19
Finance costs 27 11.02 11.96
Depreciation and amortisation expense 28 70.89 65.94
Impairment losses on Financial instruments 29 2872 18.44
Other expenses 30 9,506.37 6,064.57
Total expenses (1) 10,585.98 7,236.10
Profit / {Loss) befare tax (lil=1-11) 164.53 {444.86)
Inceme Tax expense:
Current tax = R
Deferred tax 7 [82.95} 26,79
Total Income Tax expense {1V} (82.95) 26.79
Profit / (Loss) for the year {V=III-Iv) 247.48 (471.65}
QOther comprehensive income/ {Loss) (OCI}
Items that will not be reclassified to profit or loss:
Remeasurement gains/{losses) on defined benefit plans 3283 {11.50) {0.76)
Incorne tax relating to items that will not be reclassified to profit or loss 2.88 0.19
Other comprehensive income / {loss) for the year, Net of Tax (8.61) {0.57}
Total comprehensive income/ (loss) far the year, Net of Tax 238.87 (472.22)
Earnings Per Equity Share (Face value of INR. 10 each}
Basic £PS {in INR} 33 1567 (28.99)
Dituted £PS (in INR) 33 15.67 (28.99}
The accemganying notes form an integral part of the financial statements. 1-47

As per pur report of even date attached

For 5.R. Batliboi & Co. LLP
Chartered Accountants
Firm Registration Number :301003E/£300005
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per Shrawan Jalan
Partner
Membership Number: 102102

Place : Mumbai
Date : July 17, 2026

For and on behaif of the Board of Directors of
Turtlemint Insurance Broking Services Private Limited

CIN: U66000MH2013PTC249565

Dhirendry/Nalin Mahyavanshi Anand Prabhudesai

Director Director
DIN : 06652017 DIN : 07106615
Place : Mumbai Place : Mumbai

Date : luly 17, 2036 Date : Iuly 17, 2026

Tashant Saini
Company Secretary

Place : Mumbai
Date : July 17, 2026



Turtlemint Insurance Broking Services Private Limited
Statement of Cash Flows for the year ended March 31, 2036
{All amounts iy Indion Rupees in milfion, unless otherwise stated)

" For the year ended For the year ended
Particulars Notes
March 31, 2026 March 31, 2025
A.  Cash flows from operating activities
Cash received from debtors 10,466.60 6,017.66
Cash paid to vendors (9,636.63) (5,896.21)
Cash paid to employees (908.99) (979.21)
(Payment) / Refund of statutory dues and indirect taxes {net) {19.30) {41.97}
Cash [used}) in operations {98.32) {899.73)
Net Income tax refund/(paid) (242.28) 144,00
Net cash flow (used) in operating activities {A) {340.60) {755.73)
B.  Cash flows from investing activities
Purchase of property, plant and equipment (8.03} (13.10)
Proceeds from sale of property, plant and equipment 0.28 0.29
Interest received on deposits 476 2311
Investments in fixed deposits [2,047.19) (6,695.36)
Redemption of fixed deposits 1,983.81 6.682.83
Net cash flow {used) in investing activities (B) {66.37) (2.23)
C.  Cash flows from financing activities
Proceeds from issue of equity shares 15 750.00 1,0492.05
Buy back of equity shares 15 - {86.77)
Lean taken 32000 150.00
Loan repaid (320.00) 1150.00)
tnterest on bank loan 27 (2.32) {0.67)
Payment of lease liabilities {principal) (57.07) {55.13)
Payment of lease liabitities (interest) 27 (7.58) {1C.20)
Tax on buy back of equity shares - (15.00}
Net cash flow generated from financing activities Q) 683.03 87668
Net Increase / (Decrease) in cash and cash equivalents {A+B+C) 276.06 118.72
Cash and cash equivalents at the beginning of the year 11 174.01 55.29
Cash and cash equivalents at the end of the year 450.07 17401
Components of cash and cash equivalents: 11
Balances with banks
- In current accounts 250.01 37397
- Deposits with original maturity of less than 3 months including accrued interest 200.03
amounting to INR 0.02 million {(March 31, 2025: Nil}
Cash in hand 0.03 0.04
Cash and cash equivalents at the end of the year 4£50.07 174.01

{This space has been in tentionally left blank}




Turtlemint Insurance Broking Services Private Limited
Statement of Cash Flows for the year ended March 31, 2026 {Continued)
{All amounts in Indian Rupees in mifiion, unless otherwise stated)

Notes:

1 The above Statement of Cash Flows has been prepared under the ‘Direct Method’ as set out in Ind AS 7, ‘Statement of Cash Flows’ specified under
section 133 of Companies Act, 2013 read with paragraph 7 of Companies{accounts} rules 2014 and Disclosure requirement under amended guidelines as
per Regulation 24 (1-C} of Insurance Regulatory and Development Authority of India {Insurance Brokers) Regulations, 2018.

2 Ind AS 7 requires the entity to provide disclosures that enable users of financials statements to evaluate changes in liabilities arising from financing
activities, including both changes arising from cash changes and non-cash changes, suggesting inclusion of a reconciliation between the opening and
closing balances in the Balance Sheet for liabilities arising from financing activities, to meet the disclosure requirement {Refer Note 39).

The accompanying notes form an integral part of the financial statements.

As per our report of even date attached

For 5.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Turtlemint Insurance Broking Services Private Limited
ICAI Firm Registration Nurmber :301003E/E300005 CIN: US6000MH2013PTC249565
:..r* * ———y
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per Shrawan Jalan Dhirendrg/alin Mahyavanshi Anand Prabhudesai
Partner Director Director
Membership Number: 102102 DIN : 06652017 DIN - 07106615
Place : Mumbsai Place : Mumbai Place : Mumbai
Date : luly 17, 2026 Date : July 17, 2026 Date : July 17, 2026

Company Secretary

>/ Place : Mumbai
Date :July 17, 2026
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Turtlemint Insurance Broking Services Private Limited
Statement of Changes in Equity for the year ended March 31, 2026
{All amounts in Indion Rupees in million, unless otherwise stated)

A Equity share capital

Balance as at Aprii 01, 2025 Changes in equity share capital during the year* Balance as at March 31, 2026
154,27 4.23 158.50

Balance as at April 01, 2029 Changes in equity share capital during the year* Balance as at March 31, 2026
51.04 103.23 154.27

*There are no changes in equity share capital due to prior period errors.

B Other equity

Reserves and surplus {Refer note 16)
Particulars Securities Capitall R : SHarebasce Total Equity
m redemption Retained earnings payment reserve
premium
reserve
Balance as at April 01, 2025 804.78 51.04 (370.55) 3.01 57828
Profit for the year - - 247.48 - 247.48
Other Comprehensive Income - - {8.61} - {8.61)
Total 894.78 51.04 {131.68) 3.01 817.15
Issue of equity share capital 745.77 - - - 745.77
Deemed Capital contribution from the - - - 37.21 37.21
Holding Cempany on account of ESOP
Balanee as at March 31, 2026 1,640.55 51.04 {131.68) 40.22 1,600.13
Balance as at April 01, 2024 - - 207.44 - 207.44
Loss for the year - - {471.65} - {471.65)
Other Comprehensive [ncome - - {0.57) - {0.57}
Total - - {264.78} - {264.78)
Issue of equity share capital 894.78 . - - 894.78
Premium on Buy Back of equity shares - [35.73} - (35.73)
Creation of capital redemption reserve on - 51.04 {51.04) - -
buy back of Equity Shares
Tax on buy back of equity shares - - {15.00} - {19.00)
Deemed Capital contribution from parent - - - 3.01 3.01
company on account of ESOP
Balance as at March 31, 2025 894.78 51.04 {370.55) 3.01 575.28
The accompanying notes form an integral part of the financial statements,
As per our report of even date attached
For 5.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Turtlemint Insurance Broking Services Private Limited
ICAlBrm Registration Number :301003E/E300005 CIN: UGG0DOMH2013PTC249565
L - V.}— M& Ayl
per Shrawan Jalan Dhirendrd Malin Mahyavanshi Anand Prabhudesai
Partner Director Director
Membership Number: 102102 DIN : 06652017 DIN : 07106615
Place : Mumbai Place ; Mumbai Place : Mumbai
Date : July 17, 2026 Date : July 17, 2026 Date : July 17, 2026

b

Prashant Saini
Company Secretary

Place : Mumbai
Date : July 17, 2026




Turtlemint Insurance Broking Services Private Limited
Nates forming part of the Financial Statements for the year ended March 31, 2026
{All amaunts in Indian Rupees in million, unless otherwise stated)

2.1

i)

fii}
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2.2

Corporate infermation
Turtlemint fnsurance Broking Services Private Limited {the “Company”} {UGB000MH2013PTC249565) is a private limited Company, incorporated on Qctober 24,

2013 under The Companies Act 2013. The Registered Office is located at The ORS - Sahar, 4 and 4A 1st floor, A Wing, Marcl Village, Andheri (East), Mumbai-
400099.

The Company is engaged in the business of direct broking of insurance policies mainly in retail segment like motor, health and fife. The Company had a license
of Direct {Life and General) Broking by the Insurance Regulatory and Development Authority {IRDA) under Regulation 3 of the Insurance Regulatory and
Development Authority {(Insurance Brokers) Regulation, 2018, which was renewed for a period of three years from April 03, 2020 to April 02, 2023. Further, the
Campany obtained a composite broker license from February 09, 2022 upto April 02, 2023 which has been renewed till April 02, 2026,

On May 08, 2024, the Turtlemint Fintech Solutions Limited {formerly known as Turtlemint Fintech Solutions Private Limited and Fintech Blue Solutions Private
Limited) as , a Company based in India acquired 75.14% of the voting shares of the Company and post the buyback transaction carried out by the Company an
September 28, 2024 from erstwhile shareholders, the Company became a wholly owned subsidiary of Turtlemint Fintech Salutions Limited (formerly known as
Turtlemint Fintech Selutions Private Limited and Fintech Blue Solutions Private Limited).

The Financial Statements as at and for the year ended March 31, 2026 were appraved by the Board of Directors and approved for issue on July 17, 2036,

Material Accounting policies

Statement of Compliance & Basis of presentation

to the financial statements for the year ended March 31, 2026 and March 31, 2025, including a summary of material aceounting policies and other explanatory
information (hereinafter collectively referred to as “Financial Statements” or “F§").

The Financial Statements {*FS") of the Company have been prepared in accordance with indian Accounting Standards (Ind AS) notified under the Comparies
{Indian Accounting Stardards) Rules, 2015 {as amended from time to time} and presentation requirements of Division 1l of Schedule 11l to the Companies Aci,
2013 {as amended from time to time}, {Ind AS compliant Schedule 111}, as applicable te the FS.

Histarical cost convention

The finandia! statements have been prepared on the hisioriral cost hasis except for the foltowing:
- certain financial assets and liabilities are measured at fair vzluz

- share Dased payments

- defined benefit obligations

Functional and presentation currency
These financial statements are presented in Indian Rupees (IN%) which is the functianal currency of the Company. All amounts have been rounded off to the

nearest millions, unless otherwise indicated.

Operating cycle

All the assets and liabilities have been classified as current or non-current as per the normal operating cycle of the Company.

Based on the nature of services rendered by the Company and the time between the acquisition of assets for processing and their realisation in cash and cash
eguivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current and non-currant ctassification of assets and liabilitias.

Summary of material accounting policies
This note provides a list of material accounting palicies adopted in the preparation of these financial statements. These policies have been consistenily apriied
to all the years presented, uniess othenwise stated.

raperty, plant and equipments —
Property plant and equipment are stated at acquisition cost, net of accumulated degpreciation and accumulated impairment losses, if any. Cost comprises of
the purchase price and non-refundable taxes, and directly attributable expenses incurred to bring the asset to the location and condition necessary for ic to be
capable of befng operated in the manner intended by managemant.
Subsequent cost related to an item of Property, Flant and Equipment are recagnized in the carrying amount of the itemn if the recognitian criteria are met.
ltems of Property, Plant and Equipment that have baen retired from active use and are held for disposal are stated at the lower of their net book value and ey
realisable value. Any expected loss is recognised immediately in the Statement of Profit and Loss. An item of Property, Plant and Equipment is derecognised on
disposal or when no future ecanomic benefits are expected from its use or disposal. The gain or [oss arising on derecognition is recognised in the Statement of
Profit and Loss.
The date of disposal of an item of praperty, plant and equipment is the date the recipient obtains controf of that item in accordance with the requirements for
determining when a perfarmance cobligation is satisfied in Ind AS 115.

\




Turtlemint Insurance Broking Services Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2026
{All amounts in Indian Rupees in million, unless otherwise stated)

2.2 summary of material accounting policies {tontinued)

ii)

i}

iv}

Depreciation methods, estimated useful lives and residual value :

Depreciation an Property plant and equipments is provided on a pro-rata basis on the straight line methed over the estimated useful life of assets prescribed
under Schedule Il to the Companies Act, 2013. Tha depreciation expense for each year is recognised in the Statement of Profit and Loss, The useful life,
residual value and the depreciation method are reviewed at [east at each financial year end and adjusted prospectively if appropriate:

The estimates of useful life of Property Plant and equipments are as follows :

Asset Useful Life

Office Equipment 5 years

Furniture and Fixtures ) years

Computers 3 years

Servers 6 years

Leasehold improvements Depreciated over the lease term

The useful lives have been determined based on lives specified by Schedule Il to the Companies Act, 2013. The management believes that these estimated
useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Impairment of Non financial assets

Assessment is done at each Balance Sheet date as to whather there is any indication thaf an asset {tangible and intangible] may be impaired. If any such
indication exists, an estimate of the recoverable amount of the asset/cash generating unit is made. Recoverzble amount is higher of an assets or cash
generating units net seliing price and its value in use. Value in use is the present value of estimated future cash flows expected to arise from the confinuing
use of an asset and from its disposal at the end of its useful life.

Far the purpose of assessing impairment, the recaverable amaunt is determined for an individual asset, urless the asset does not generate cash infiows that
are largely independent of those from other assets or groups of assets. The smallest identifizble group of assets that generates cash inflows from continuing
use that are largely independent of the cash inflows from other assels or groups of assets, is considered as a cash generating unit {CGU). An asset or CGU
whose carrying value exceeds its recoverable amount is considered impaired and is written down to its recoverable amount. Assessment is also done at each
Balance Sheet date as to whether there is any indication that an impairment loss recognised for an asset in prior accounting periods may no longer exist or
may have decreased. An impairment loss is reversed to the extent that the assets carrying amount does not exceed the carrying amount that would have been
determined if no impairmant loss had previously been recognised.

Foreign Currencies - Transactions and balances

Initial Recognition

Cn initiaf recognition, all foreign currency transactions are recorded by applying to the foreign currency ameunt the prevailing exchange rate between the
reporting currency and the foreign currency at the date of the transaction.

Subseguent Recognition

As at the reporting date, non-monetary items which are earried in terms of historical cost denominated in a foreign currency are reported using the exchange
rate at the date of the transaction. All non-monetary items which are carried at fair value or other similar valuation denominated in a foreign currency ars
reported using the exchange rates that existed when the values were determined. The gain or loss arising en translation of non-menetary items measured at
fair valge is treated in line with the recognition of the gain or loss on the change in fair value of the item [i.e,, translation differences on items whose fair value
gain or loss is recognised in OCl or profit or foss are also recognised in OCI or grofit or loss, respectively). All monetary assets and liabilities in foreign currency
are restated at the end of accounting period. Exchange diffarences on translation/ settlement of foreign currency monetary assets and liabilities are
recognised in the Statement Profit and Loss.

Segment Reporting

Operating segments are reported in a manner consistent with iaternal reporting provided to chief operating decision maker.

The Board of directors of Company assesses the financial performance and position of the Company and makes strategic decisions. Board of directors has
beenidentified as being the chief operating decision maker. Refer note 42,

Revenue recognition
Revenue from services
Revenue is measured based on transaction price, which is the cansideration adjusted for discount, incentives and price concession if any, as specified in the
contract with customer. Revenue is recognised at a point in time when the Company satisfies performance obligations by transferring the promised services to
its customers. Generally, each service represents a separate performance obligation for which revenue is recagnised when the performance obligation is
satisfied.

The contract generally result in revenue recognised in excess of hillings which are presented as unbilled fn the Balance Sheet.

The Company accounts for Revenues from Contracts with Customers in accordance with "Ind AS 115" which sets forth a single comprehensive model for
recognizing and reporting revenues. To recognise revenues, the Company applies the foltowing five step approach;
{1} identify the coptract with a customer,

(2) identify the performance obligations in the contract,

(3) determine the transaction price,

{4} allacate the transaction price to the perfermance obligations in the contract, and

{5) recognise revenues when a performance obligation is satisfied.




Turtlemint lasurance Broking Services Private Limited
Notes forming part of the Financial Statements for the year ended March 21, 2026
{All amounts in indion Rupees in million, unless othenwise stated]

2.2

v}

wi)

il

vii)

Cost.

Summary of materiat accounting policies {continued)

Step L: identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates enforceable rights and
obligations and sets out the criteria for every contract that must be met.

Step 2: Identify performance obligations in the contract: A performance abligation is a promise in 3 contract with a customer to transfer a good or servics to
the customer.

Step 3: Determine the transaction price: The transackion price is the amount of consideration to which the Company expects ta be entitled in exchange for
transferring promised goods or services to a customer, excluding amounts cotlected on behalf of third parties.

Step 4: Allocate the transaction price to the perforiance obligations in the contract: For a contract that has more than one performance obligation, the
Company allocates the transaction price 1o each performance obligatian 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 comprises of revenus fram providing Direct insurance and reinsurance to customers. Revenue from rendering services are recognised on an accrual
basis when services are rendered.

Receivables with an unconditional right to consideration and no pending service obligation for which invoices are yet to be issued at the year end are
presented as unbilled receivables.

A. Direct Insurance

Commission income on direct insurance palicies procured is recognized as incame on the inception date of the risk subject to Company's establishment of its
right to recover such revenue, which is basad on receipt of details/statements from Insurance Companies.

B. Reinsurance

Brokerage earnad on Re-insurance business is accounted on an accrual basis by the Company. Both direct insurance and reinsurance revenue are recognized
in the period in which the service is rendered, in line with the accrual basis of accounting.

C. Interest Income

Interest incorne on financial assets at amortised cost is calculated using the effective interest methad is recognised in the statement of profit and loss as part
of other income. Interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial asset except for financial assets
that subseyuantly become credit-impaired. For credit-impaired financial assets the effective interest rate is applied to the net carrying ameunt of the financial
asset {aflzer deduction of the loss allowance).

iradez and cther payahles

Thase araounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. The amaunts are
uasecured end are usually paid within 30 days of recognition. Trade and other payables are presented as corrent liabifities unless payment is not due within 12
renths aftes :ha reporting period. They are recognised initially v fair value and subsequently measured at amortised cost,

Contract Lizifitias
A contract Eability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer before the Company transfers the related
services. Contract liabilities are recognised as revenue when the Company performs uader the contract {i.e., transfers control of the related goods or services

to the customer).

Barrowings
Borrowings are initially recognised at fair value, net of transaction costs incurred. Burrowings are subsequently measured at amortised cost. Any difference

between the proceeds (net of transaction cost) and the redemption amount is recognised in profit or loss over the year of borrowing using the effective
interest mathod.

Borrowings are recognisad as current liabilities unless, the Company has an unconditicnal right to defer the seitlement of the liability for at least 12 months
after the reparting periad. Where there is a breach of a material provision of a fong term loan arrangement on or before the end of the reporting period with
the effect that the lizbility becomes payable on demand on the reporting date, the entity does not classify the liability as currert, if the lender agreed, after
the reporting period and bafore the approval of the financial statements for issue, not to demand payment as a consequence of the breach. Borrowings are
rernoved from the Balance Sheet when the obligation specified in the contract is discharged, cancelled or expired. The difference between carrying amount of

other gains/{lassas).

Finaneial instruments

Date of recognition

The Company recognizes financial assets and liabilities when it becomes a party to the contractual provisions of the instrument.

Initial recognition

Al financial assets and liabilities are recognised at fair value on initial recognition which depands on the financial assets contractual cashflow characteristics

and the Company’s business model for managing them, except trade recsivables that do not contain a significant financing component or for which the

Company has applied the practical expedient are measured at the transaction price determined under Ind AS 115.

Classification and subsequent measurement

Non-derivative financial instruments

Subsequent measurcment

For subsequent measurentent, the Company classifies its financial assets in the following measuremant categories;

those to be measurad subsequently at fair value {either through other comprehansive income, or through profit or toss), and those measured gl-;nperﬂaeg
orDAIRG

gssification depends on the entity’s business model for manzging the financial assets and the contractual terms of the cash flows.




Tartlemint Insurance Broking Services Private Limited
Notes forming part of the Financiai Statements for the year ended March 31, 2026
{All amounts in indian Rupees in million, unless otherwise stated)

2.2 Summary of material accounting policies {continued)

Financial liabilities

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument. Financial liabitities
value through profit or lfoss, are initiafly measured at fair value minus transaction costs that are attributable to the acauisition of the financial lizhilities.
Borrowings are recognized initially at fair vaiue, net of transaction costs incurred, and subsequantly carried at amoartised cost, any difference between the
initial carrying value and the redemption value Is recagnized in the Statement of Profit and Loss over the year of the borrowings using the effective interest
rate method. Subsequent to initial recagnition these financial liabilities are measured atamortised cost using effective interest method,

Finangial Assets

In order for a financial assat 1o be classified and measured at amortised cost or fair value through OCY, it needs to give rise to cash flows that are
payments of principal and interest (SPPI}Y on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an
instrurent leval. Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business
madel

A financial asset is measured at amoriised cost when they are held within 2 business mode! whose objective is to hold financial assats in order to collect
centractual cash flows and the contractual terms of the financial assets give rise on specified dates to cash flow that zre solely payments of principal and
interest on principal amount outstanding. The amortised cost of a financial asset is also adjusted for impairment loss, if amy. For assets measured at fair value,
gains and lesces will either be recorded in piofit ot loss or other comprehensive income. For investments in debt instruments, this will depend on the business
madel in which the investment is held. for investments in equity instrumeants, this will depend on whether the Company has made an irrevocable election at
the time of initial recognition to account for the equity investment at fair valua through other comprehansive income.

Equity instrumant
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liakilities. Equity instruments issued

by the Company is recognised et the proceeds received, net of directly attributable transaction costs,

Compound financial instruments

The companent parts of campound financial instrerents isswed by the Company are dlassifiad separately as Kinancial liz bilities and equity in zccordance with

the stbraanca of the cantractual arrangzments and the defntizos of a financial Hability and an equity instrument. A conversion option that will be settled by

the exthange of 3 fized amount of cash or ansther finanviel 247 Tor & fixed number of the Company's cwn equity instruments is an equity instrument,

Al the date of jesus, the Tair vatue of the fiability compoznent is estimated using the prevailieg market intzrest rate for simitar non-cenvertible instruments.

This amwant is recordzd s a ¥ability on ar amortised cast basis using the effective interest methad unt| extinguisted Lpen conversion or 3t the instrizment’s
r

f
maturdy dave,

The corvarsion vuion ciassiied as equity 1s delersained by usducring the amount of tha liability compaiert from the fair value of the compound instrument
35 & Wools. Tmis is recegnised and included in EGuity, nat of income tax effects, and is not subsaquently reireasured.
Transactign costs that selare to the issue of the sorvertise instruments are allocated to the liability and equity cemporents in praportion to the allocation of
tha mres prozesds. Transaction costs relating to the equity component are recognised diractly in equity. Transaction costs relating to the liability component
are inclided in the carrying smount of the liability component and are amostised over the lives of the convertible instrument using the effective interast

method.

Derecognition of inancial instrument

1. The Canipany derecognises the financial asset when the contractual rights to the cash flow from the financial asset expires or it transfers the contractual
rights to receive the cash Bows from the asset. A financial fiability is derecognised whes the obligation specified in the contract is discharged or cancelied ar
EXPHTES.

2. The Company has transfarced its 1ights o receive cash flows from the =ssel aad the Company has transferred substantially all the risks and rewards nf the
asset, or ihz Company has neither transferred nor retained substantialiy all the risks and rewards of the asset, but has transferred control of the asset.

3. A financial lizbility 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 fender on substardially different terms, or the terms of an existing [iability ara substantially modified, such an exchange or
madification s treated as a derecagnitien of the original liability and the recognition of & new liability. in this case, a new financial liability based on the
radified terms is recognised at fair value, The difference between the carrying value of the original financial lizbility and the new financia! liabifity with
miodified terms is recognised in profit or loss.

Gifsetiing

Fair valve ineasurement
The Company measures financial nstruments such as derivatives and certain investments, at fair valus ot each balance sheet date,

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurament date. The fair value measuramant is based on the presumption that the transaction to sell the asset or transfer the liability takes place either-

- It the principal market for the asset or liakility or

- In the absence of a principal market, in the most advantageeus market for the asset or liakifity.
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2.2 Sumwnary of materiaj accGunting policies {rontinued)

The principal or the most advantageous market must be accessible by the Company.

The fair value of & financiat asset ar a liability is measured using tha assumptions that market participants would use when pricing the asset or lizbility,
assuming that market participants act in their ecanomic bast interest. Tha Company uses valuation technigues that ara appropriate in the circumstances and
for which sufficient data is available to measure fair value, maximising the use of relevant observable inputs and miniraising the use of urcbservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statemants are categorised within the fair valye hierarchy, described as
follows, based an the lowest level input that is slignificant to the fair value Mmeasurement as a whole:

Level 1 — Inputs are quoted prices {unadjusted) in active markets for identical assets or liabiiities.

tevel 2 — kaputs are 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.e. derived from prices)

Level 3 — inputs are not based on observable market data {unchservakie inpuss). Fair vatues are determined in whole ar i pari using 2 valuation modai based
on assumpticns that are peither Supported by prices frem observable current market transactions i the same instrument nor are they hased on avsilable
market data,

For assets and liabilities that are recognised in the balance sheet on 3 racurring basis, the Compary determines whether transfers have ozourrad beiween
levals in the hierarchy by re-assessing categorisaticn{based an the lewest leval inpyt that is significsnt to tha fair valye IMEASUTBMICNT 35 8 whole! at the end of
each reporting period.

For the purpose of fair value disclosures, the Company has dotermined classes of assets and abilitios 08 ¥ie basis of the nature, characteristics and risks of
the asset or liability and the [evel of the fair value hierarchy 25 explained shova,

hnpairinant of Financial asset
The Company assesses on a forward-looking basis the expected credic loss associatad with its assels carried at amortised cost. The impatrment methodology
applied depands on whather there has been a significant increase in cradit risk since its initial recognition. Note 40.6 (i} detasle how the Comngany determines
whether there has been a significant increase in credit risk,

Fer trade recaivahies ofiy, the Company epplies the sinnlified )
Vrecozaion of the recenvahlan The

fopennittad by ind AS 109 Finar et nstruments, which requires agpeciag kfptime
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paic tod e tan autharities,
Current income tax relating to items recognised cutside profit or loss s reccgmised outside profi or loss {either iz aiher coraprebensive Income or in eqiity).

Deferved Tax
Deferred incams tax is provided in full, using the balance sheet approach, on iemporary differences erfuing betwenn the tax base of azzets and liabilities and
their :carrying amounts in the financial statements. Deferred income tax is also not recognised it arises from initial recognitiun of as asset or liability in 2
fransacticn other than business-combination that at the time of transaction affects neither accounting profit nor taxatle profit (tax loss) Deferred income tax
is deterrainad using tax rates {and laws) that have bzen ersciad ar subsiantially enacted by the end of tha repoding geoad 30 278 expecied to eppiy when
the related feferred incoma tax asset is reaticzd or the deferced inrome vax aability is satiod.

Deterred tax 1s recognisad for all daductible temperary and vased tax [oeses and only if it is prohable thas futura taxabie amounts will be availablz (o utitise

those temporary Cifferences and losses.

Oeferred tax assets and lizbiities are offcet whes therz is a legaily enferceable right io offser Chrrent tax assets and izbilities and when the deferred tax
balances relste to the same taxation authority. Current tax assets aind tax liakilities are offset when the Company has 2 k-gaily eniorceable o 083 to ohset and
intends either to settle on a nat basis; or te realise the asset ang settie the kakility simuiianeously,

Current and deferred tax is recogrised in profit or loss, except to the extent that it refates to items recognised in other comprehensiva incomie or directiy in
equity. In this case, the taxis also recegnised in the other comprehansive income or directiy in equity, respectivaly,

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is na langer probalile that sufficient taxable
profit will be available to allow all or part of the daferred tax asset to be utilised, Unrecognised deferred tax assats are re-gssessod at sach reporting date and
arerecognised fo the extant that it has become probabie that futere taxable profits will allow the deferred tax asset to be recovered.

Goads and Services Tax [(G3T) on zequisition of assets or on incuring expenses
Expenses and assets ara recogrised ne! of the amount of GS5T, except:

- When the tax incurred o a purchase of assets or servicas is not recoverabie from the taxation atithority, in which case, the tac #aid is recognisad as parf of
the cost of acquisition of the assei or as part of the axpense item, as applicable.

- When receivables and Ppayables are stated with the amount of tax inciuded.

The net amount of tax recoverable from, o payzble te, the taxation authosity is included as part of other current/non-current assets/ liabilities in tha balanee

shaet,
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xi)

xii}

i)

xiv}

xv)

Summary of material accounting policies {continued)

Provisions, Contingent Liabilities and Contingent Assets

Provisions
Provisians are recognised when there is a present abligation as a result of 3 past event, it is probable that an outfiow of resources embodying economic

benefits will be required to sattle the obligation and there is a reliable estimate of the amount of the obligation. Provisions are measured at the best estimate
of the expenditure required to settle the present obligation at the Balance sheet date and are not discounted 1o its present value,

Contingent Liabilities
Contingent fiabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the

The Company does not recognise a centingent Kability but discloses its existence and other required disclosures in notes to the financiaf statements, unless
the possibility of any outflow in settlement is remote as per the requirement of Ind AS 37.

Contingent Asset

asset is not a contingent asset and the Company recognize such assets.
Provisions, contingent liabilities and contingent assets are reviewed at each reporting date.

Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of ind AS 116 and this may require significant judgment. The
Company also uses significant judgement in assessing the lease term (including anticipated renewals} and the applicable discount rate. The Company
deterriines the lease term as the non-cancellable year of a lease, together with both vears covered by an option to extend or terminate the laase if the
Company is reasanably certain tased on reievant f2nts and circumstances that tha option te extend or terminate will be exercised. If there is a change in racis
and circumstances, the expectad teace tenm is revised accardiagly.

The discourt rate is generally basen on the interest 1ate spetitic to the lease being evaluated or if that cannot be easily determined the incremental borroving
rate for similar term is used, .

The Cainpany has elected to recognise right-of-use assets and lzase liabilities for shori-term feases that have a lease term of 12 months or less and leasss 6f
low-valuz pssets. Thus, the Company has not opted for practical expediant uader ind AS 126 to recognisas the fease payments associated with these jeaszs a5
Aan exp2ase 00 a straight-line basis ever tas lease term,

As 3 lessee, the Company recognises a right-of-use sssot and a lease liability at the lease commenceme-t date,

Right-of-usz asset

The right-of-use asset is initially measured at cost, which cemprises the initial amount of the feaze liability adjusted for any lease payments made at or before
the commencement date, plus any initial direct costs incurred, prepaid Jease rent {calculated in accordance with Ind AS 109 on the security deposits for leased
premises) and restoration cost, less any lease incentives received. The Company is exposed to potential future increases in variable lease payments based on
an index or rate, which are not included in the lease liability until they take effect, Variable lease payments that depend on sales are recogrised in profit or
loss in the year in which the condition that triggers those payments cceurs, The right-of-use assets are subsequently depreciatad over the shorter of the
asset's useful life and the lease term on a straight-line basis. In addition, the right-of-use asset is reduced by impairment lasses, if any.

Lease liabiligias

The lease liahility is initially measured at the present value of the future lease payments discounted using incremental borrowing rate. If the discaunt rate
cannat be readily determined, which is gererally the case for leases in the Company, the lessee’s incremental borrowing rate is used, being the rate that the
individuzl lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a similar ecenontic
environment with similar terms, security and conditions.

When 2 tease Hability is remeasured, the corresponding adjustment of the fease lizbility is made to the carrying amount of the right-cf-use asset, or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Cash and Cash Equivalents
Cash and cash equivalent in the batance sheet comprise eash at banks and on hand and short-term deposits with an original maturity of three months ar less,

that are readily canvertible to a known amount of cash and subject to an insignificant risk of changes in value. For the purpose of the statement of cash flows,
cash and cash equivalents consist of cash and short-term daposits, as defined above.

Trade receivables

Trade receivables are amounts due from tustomers for goods sold or services performed in the ordinary course of business and reflocts Company's
unconditional right to constderation {that is, payment is due only on the passage of time}. Trade receivables are racognised initially at the transaction price as
they do not contain significant financing components. The Company holds the trade receivables with the ohjective of collecting the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest method, less Joss allowance.

Contract Assets
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2.2

xvi)

xvii)

Summary of material accounting policies {continuad)

Earnings Per Share
Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of the Company by the weighted average number of

ordinary sharas outstanding during the year.
Far the purpose of calculating diluted earnings per share, the net prefit or Joss for the year altributable to equity shareholders of the Company and the
weighted average number of shares outstanding during the year are adjusted for the effacts of all dilutive potential equity shares.

Retirement & Other Employee Benefits

a cash refund.

i} Short-term obligations
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the year in which

the employee render the related service are recognised in respect of employee’s services up to the end of the reporting period and are measured at the
amounts expected to be paid when the habilities are settted. The undiscounted fabilities are presented as current employee benefits obligations in the

Ralanrs Shapt

ii} Post-employment obligations

The Company operated the following post-employment schemes -

A. Defired contribution plans such as provident fund, employee state insurance corporation {ESIC) and national pension scheme {NPS) ; and

8. Defined benefit plans such as gratuity

A, Defined cantribution plans
Contisution towards provident fund and Employees' State Insurance Corporation for eligible employees is made to the regulatory authorities also the

Company centributes Lo the Mational #ension Scheme and has no further obligation beyond making its contriution , where the Company has no further
obiigatiane. Such benefits are classified as Defined Contribution Schemaes as the Cempany does not carry any further cbligations, apart from the contributions
made ¢n a manthly basis, The Company's contributions to Defined Contributions Plans are charged to the Statement of Profit and Loss as incurred,

B. Dafined benefit plans

Gratuity
The Cempany provides for gratuity, a defined benefit plan (the Gratuity Plan} cevering all eligible employees in accordance with the Payment of Gratuity Act,

1972. The Gratuity Plan provides a lump sum payment to vested employees ai retirement, death, incapacitation or termination of employment, of an amount
based on the respective employee salary and the tenure of employment. The Company's fiabifity is actuarially determined {using the Projected Unit Credit
method) at the end of each year.

expense in the Statement of Profit and Loss,
Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the vear in which they occur,

past service cost.

C. Other Employee Benefits
[a) Bonus

rate as at the Balance Sheet date by an independent actuary. Actuarial losses/ gains are recognised in the Statement of Profit and Loss in the year in which
they arise, as the case may be.

{b] Leave obkigations

Employzes are not eligible for carry forward of leave balances and accordingly no pravision for leave obligation created as at the year end.

{c) Share based payments

The grant- date fair value of share- based payment awards- i.e. stock options - granted to employees is recognised as employee benefit expenses, with a
corresponding increase in equity, over the year in which the employees become entitled to the awards. The amount recognised as an expense is adjusted to
reflect the number of awards for which the related services and non-market performance condition are expected to ba met, such that the amount ultimately
recognised as an expenses is based on the number of awards that meet the refated services and non market performance conditions at the vesting date.
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2.2

Summary of material accounting policies {continued)

xviii] Borrowing Cost

xix)

)

General and spacific horrowing costs that are directly atiributable to the acquisition, censtruction or production of a qualifying asset are capitalised during the
year of time that is required to complete and prepare the asset for its intended use or sale, Gualifying assets are assets that necessarity take a substantial year
of time to get ready far their intended use or sale.

Current versus non-current classification

The Company presents assats and lfabilities in the balance sheet based on curreny/ non-current classification. An asset is treated as current when it is
-Expected to be realised or intended to be sold or consumed in normafl operating cycle

-Held primarily for the purpose of trading

-Expected o be realised within twelve months aftes the reporting period, or

-Cash or cash equivalent unless restricted from being exchanged or used to seltle a fiability for at least twelve months after the reporting periad

All other assets are classified as non-current.

Alianility is current when:

-Itis expected to be settled in narmal operating cycle

-It is held primarily for the purpose of trading

-tis dua to be settled within twelve rmoaths after the reporting period, or

-There is no unconditionai right to defer the settlement of the liability for 2t i2ast twelve months after the raporting period

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do nat affect fts classification.
The Cempany classifies ali other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and lizbilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has identified
twelve montns as its aperating cycle,

Staruasd issued pnd effective

The Comnpany applisd far the first-time vertzinstandards and amendmaass, which are effective for annual years beginning on or after Aprit 01, 2025.

{ij Leok of exchangeability — Amendimeris to ind AS #i

Amendrazais o Ind AS 21 The Effects of Changes in Fooeigs Eichange Rates specify how aa entity should assess whether a currency is exchangeable and how
it shienfd determine a so0t exchange rate when eachangeatility is lacking. The amendmeats also require disclosure of information that enables users of its
finacial siatements to understand how the cerrency not bzing exchangeabia into the sther currency affects, or is expected to affect, the entity’s firancial
pertonmasie, fnancial position: and cash Hows.

The amendmants are effective for annual reporting pariads beginning or. or aftar April 01, 2025, Vhen agplying the amandments, an entity cannot restate
comacat ve information.

The amen{.nents are not expecied to have a material impact an the Company’s financial statements.

{if) Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments toind AS1
Amendmets to paragraphs 69 to 76 of Ind AS 1 Presentation of Financial Statements specify the requirements for classifying lizbilities as current or non-
current. The amendments clarify:

* What is meant by 2 rignt to defer settlement

® That a right to defer must exist at the end of the reporting period

* That classification is unaffected by the likelitood that an entity will exercise its deferral right

* That only f an embedded derivative in a convertibie liability is itseif an equity instrunient would the terms of 3 liakility not impact its classification.

In addition, a requirement bas been introduced to require disclosure when a lizbility arising from a loan agreemant is classified as non-current and the entity's
right to defer seitlement is contingent on compliance with future covenanis within twelve months.

The amendments are effective for annual reporting periods beginning on or afer April 01, 2025 and must be 2pplied retrospectively. The amendements are not
expected to have a material impact on the Company’s financial statements.

{iii) Supslier Finance Arrangemenis - Amendments to Ind AS 7 and Ind AS 107
Amendments ta Ind AS 7 Statement of Cash Flows and Ind AS 107 Financiai Instruments: Disclosures clarify the ck
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2.2

X}

i

Summary of material accounting policies {continued)

(iv} mternational Tax Reform--Pillar Two Modal Rules ~Amendments te Ind AS 12
Amendments to nd AS 12 Income Taxes in fesponse fo the OECD’s BEPS Pillar Two rules include:

= A mandatery temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictionz| implemaantation of the Pillar Two mede!
rules; and

® Disclosure reguirements for affected entives to help users of the financial statements better understand an entity’s exposure to Piliar Two income taxes
arising from: that legistation, particularly befors its effective date.

The mandatory temporary exception — the use of which is reguired ta ha disclosed — applies immediately. The remaining disclosure requirements apply for
anrual ranorting perieds Beginning on or aftar April 01, 2025, but not for ANy years ending on or before March 31, 2026.

The amendmanis are not expected to have 2 material impact on the Company's financia stalements,

Consequential amendments to other Ind ASs have also been made which are ngt expected to have any material impact on the Company’s inancia
statements,

Standards notified but not effective

The amendments to the standards that are notified by the Ministry of Corparate Affairs (MCA), but not yet effective, up to the date of issuance of the
Company's financial statements are disclozed below. The Company will adept these amendrments to the standards, when they become effective.

(}) Amendments to Ind 45 1 - Classification of Liabilfties as Current or Nor-current and Non-currenti Liabilities with Covenanis and lad AS 10 Events after the
Reporting period

Ind AS 10 has been amended 1o remove the previous treatment under which a lender’s post-reporting-date waiver—grantad before the financial statements
were approvec for issue—of a breach of a material covenant in 3 tong-term loan arrangement that occurred on or before the end of the reparting period,

For annual reporting periods beginning on or after April 01, 2026, any breach of a tovenamt—whesther material or Emmatenal—occurring an or before the
feporting date wikl, in accordance with ind AS 1, require the related liahility to be classified as current, urless the lender has granted a waiver of the breach on
or befare the reporting date and has agreed not to demand repayment for at least 12 months after the reporting date as a consequence of the breach. Such 2
walvzrshal, ba trezted as an agjusting svent,

T zmeandments are sifective for annual reporting period beginning on or after Aoril 03, 2026 retrospecth by in accordance with Ind AS &,

The 2isandmznic 2re not expecied to bevz 3 matenal impacion the Campzn,'s fianmat sratements,

Signiiraat Atrennting judgemiants, estirsases 2ad EELTHAT M

The grepa ation of financat statemeats i conformicy weih ind A3 reguires managemen: to mzka JOEMEnis, estimates and assumptions, 10at affact the
#nd ennerses at the date of these Tinandiai statemen's and the
2r fitar tease esiimares. Estimatas and underlying assunptions

2pericatios ar BCLounting oolicies and {ha repaitec ainounts of assets, Uabilities, inconw
repsried amounts of revenuss and expenses for the vears presented. Acieal resylte mav
are Fewlewed at sach Balance Sheet date. tevsion: tg sCounting e:timates ars reccz uzed 15 tne year in which the astimate i revised and future vears
affecizd,

Other disclosures relating to the Company's exposure to risks and uncertainties includes;

- Capital management {Refer Note 34)

- Financiat risk management objectives and palicies {Refer Hote 40)

- Sensitivity analysis disclosures {Refer Notes 32B.6 and 40.6{iv})

Hidgements

In the procass of applying the Company’s accounting policies, managament has made the faliowing judgements, which have the most signific=r| effoct on the
amounts recognised in the financial statements:

Betersiination of lease tarms

in determining the fease term, management considers all facts and circumstances that create an economic intentive to exercisa an extension option, or not
Exercise a termination option. Extension options (or years after termination options) are only included in the lesse term if the iease is reasonably certain to be
extended {or not terminated).

{This space has been intentionally left Biank)

e —————
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3 Significant accounting judgements, estimates and assumptions {continued)

For feases of office bremises, the follawing factors are normally the most relevant:
a) If there are significant penalties to terminate {or not axtend), the Company is typicalty reasonably certain to extend {ar not terminate).
b} If any leasehoid imgravements are expected to have a significant remaining value, the Campany is typicaily reasonably certain to extend {or not terminate)

Most extension options in office Jeases have been included in the lease liability, becayse the Company could not replace the assets without significant cost or
business disruptian,

The lease term is reassessed if an aption is actually exercised (or not exercised) or the Company becomes obliged to exercise {or rot exarcise) . The
assessment of reasonahle certainty is only revised if 4 significant event or a significant change in circumstances occurs, which affects this assessment, and that
is within the control of the lessee.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have 2 significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assumptions
and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the controt of the Company. Such changes are reflected in the

Useful lives of property, plant and equipment

The charge in respect of yearly depreciation is derived after determining an estimate of an asset's expected useful life and the expected resigual value at the
end of its life. The useful lives and residual values of the Company's assats are determined by Mmanagement at the time the asset is acquired and reviewed
yearly, including at each financizl year end. The lives are based on historical experience with similar assets as wel] as anticipation of future events which may
impact their life, such as changes in technology, usage and other factors.

Provisions and contingent liabilities

The Company estimates the provisions that have present obligations as 3 resylt of Ppast evenis and it is probabie that outflew of resacrces will be required to
selia tha obligations. These provisions are eeviewed at the end of each reporting Period and are adjusted t- refloce the cursent best estimates,

The Company uses judgement to disclase ceniing:et iiahifitias. Contingent fiabiiities are disclosed whan there is 5 nessible obligation arising frem past events,
tha existence of which wil; Be confirmed only by the occurrence or non-occurrence of one or more urcertain future events not wholly within the contral of the
Company or a present obligation that arises fiom past events where it is either not probatla that an cutflow of resources will be required to settle the
oblizztion or a reliable estimate of the amount cannot be made. Contingent assats are neithar recognised no- disclosed in the financial statements,

Provision for income tax and deferred tax assets

The Company uses estimates and judgements bosad on the relevant rulings in the areas of «kayzaticn of revenile, costs and alicwances which is exercised white
determining the pravision for income tax. A deferrzd tax asset is recognised to the extent ehat it is probahle that future taxable profit will ke available against
which the deductible temporary differences and tax losses can be utilised. Accordingly, the Company exercises its judgement to reassess the carrying amount
of deferred tax assets at the end of each reporting periad,

Defined benefit plans
The Compaity makes provision for defined benefit plans zand compensated absences besed on the actuarial valuation report issueq by a certified actuary

pursuant to Ind AS 19 - Employee benefits. The assumptions include attrition rate, salary escalation rate, discount rates and mortality rates.

Share based payments
Estimating fair value for share based payment requires determination of the Most appropriate valuation model. The estimate also requires determination of

the most appropriate inputs to the valuation model including the expected life of the option , volatility 2nd dividend yield and making assumptions abaut
them, The assumptions and models used for estimating fair value for share based Payments transactions are discussed in Note 31.

Fair value of financial instruments

The fair value of financial instruments is the price that would be recejved to sell an asset or paid to transfer a fability in an orderly transaction in the principal
{or most advantageous) market at the measurement date under current market conditions (i.e., an exit price) regardless of whether that price is directly
observable or astimated using another vajuation technique. When the fair values of financial assets and financial liabilities recorded in the balance sheet
cannot be derived from active markets, they are determineq using a variety of valuation technigues that include the yse of valuation modeis. The inputs to
these models are taken fram observable markets where possible, but where this is not feasibie, estimatian is required in establishing fair values. Jucgements
and estimates include censiderations of fiquidity and model inputs related to items such as credit risk {both own and counterparty), funding value

In¢cremental Borrowing rate
The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate ('BR") to measure lease

habilities. Ineremental borrowing rate js the rate of interest that the Company would have to pay to borrow over a similar term, and with a simitar security, the
funds necessary to obtain an asset of 5 similar value to the fight-of-use assetin a similar economic environment.
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3 Significant accounting judgements, estimates and assumptions {continwed)

Impairment of Non Financia] assets
The Company assesses st each balance sheet date whether there is 2ny indication that an asset may be impaired. If any indication exists, or when annual

Expected credit Loss allowance on trade receivables and other financial assets

The loss aliowances for trade and financial assets are based on assumptions about risk of default and expected loss rates, The Company uses judgement in
aking thase assumptions and selecting the inputs to the impairment calculztion, based on the Company's past history and existing market conditions as well

as forward-looking estimates at the end of each reporting period.

Use of Going concern assumption

The Board of Directors have carried out a detailed review basis the market situation and assessed the business plans prepared by the management far the
upcaming years, The business plan comprise the budgeted Browth, profitability and revenue which s considering prasent situation, expected orders and
actual performance of the Company. Buring the financial year ended March 31, 2025, the Company was acquired by Turtlemint Fintech Sofutions Limited
{formerly known as Turilemint Fintech Solutions Private Limited and Fintech Blue Solutions Private Limited) and raised further capital of INR. 1,049.05 millions
from the parent through issuz of shares at a premium, During the year endad March 31, 2026, Company carried out a rights issue of equity shares at premium
to Turtlemint Fintech Solutions Limited to raise INR 750 millions. The Board of Directors considering the liquidity position and expected business projections
da not faresee the Company not being ir 3 position to fulfi jts obligations for a foreseesble futere of minimum 12 months from tha date of these financial
statemants. Accordingly, the financial statemants for the year ended March 31, 2026 have been prepared on a going concern basis.

Al assurngtions are reviewad by the management at the end of each reporting period,

Events after the reporting peried

If ihe Zompany receives information after the reporting period, but grior ta the date of approved for issue, about conditions that existed at the end of the
Teporting period, it will assess whethers the information affects the amounts that it recognises in its financial statements. The Company will adjust the
amonnts recognised in its financial Statemients to reflect any adjusting events after the reporting period and update the disclosures that relate tg those
condizians in light of the new information. For nen-adjusting events after tha reporting period, the Company will not change the amounts recognised in jts
financial statements, but will disclose the nature of the non-adjusting event and an estimate of its financial effect, or a statement that such an estimate cannot

be made, if applicable,

(This space has been intentionally left Blark)
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4 Property, plant and equipment (PPE}

. Office  Furniture and Computers and Leasehold
Particulars . i Total
equipment Fixtures Servers Improvements
Cast as at April 01, 2024 3.95 3.93 11.88 5.28 25.04
Additions 1.26 0.27 1im 10.56 1310
Disposals {0.53) (0.29) {4.92) {(1.09) {6.83)
Cost as at March 31, 2025 4.68 3.91 7.97 14.75 31.31
Accuntudated depreciation as at April 01, 2024 0.88 0.36 5.05 1.8i 8.10
Depreciation 1.10 0.41 .27 2.47 8.25
Accumulated depreciation on disposals {0.44) [0.14} (4.88) (1.09) {6.55)
Accumulated depreciation as at March 31, 2025 1.54 0.63 4.44 3.19 9.80
Cost as at April 01, 2025 4,68 3.91 7.97 14.75 31.31
Additions 2.00 0.06 ENI 4.43 9.65
Disposals - - {3.36) - (3.36)
Cost as at March 31, 2025 6.68 3.97 .77 19.18 37.60
Accumulated depreciation as at April 01, 2025 1.54 0.63 4.44 3.19 9.80
Depreciation 1.34 041 2.33 7.95 12.03
Accumulated depreciation on disposals - - (3.35) - (3.36)
Accumulated depreciation as at March 31, 2026 2.88 1.04 3.41 11.14 1847
Net book value as at March 21, 2026 3.80 2.93 4.36 8.04 19.13
{Net beok value as at March 31, 7028 —— 3.14 3.28 3.53 11.56 21.51
5 Right-of-use assets (Leaschold Building}

E'_a_rti.c'l;?ars . .'!\m%m1
Cost ¢: at April 01, 2024 203.72
Additinns 35.39
Dispcsals (24.77)
Cast as at March 32, 2025 214.34
Accumuiated depraciation as at April 01, 2024 58.67
Depreciaiion 57.69
{2.85}

Accumulated depreciation on Disposals

Accumulated depreciation as at March 31, 2025 133.51

Cost as at Apeil 01, 2025 214.34
Additions 49,15
Disposals {91.51)
Cost as at March 31, 2026 171,88
e Sl

Accumulated depreciation as at April 01, 2025 113.51
58.86

Depraciation

Accumulated depreciation on disposals [77.27)
Accumulated depreciation as at March 31, 2026 95.10
Net book value as at March 31, 2026 76.88
Net book value as at March 31, 2025 100.83

The lease agreements for inmovable properties {office spaces) where the Company is the lessee are duly executed in favour of the Company and the
Company has not revalued its Right-of-use assets (Refer Note 38).




Turtlemint Insurance Broking Services Private Limited
Notes forming part of the Financial Statements for the veer ended March 31, 2026

(Al amounts in Indian Rupees in million, unless otherwise stated]
& Other financial assets

Particulars el A
March 31, 2026 March 31, 2025

Non Current

Financial instruments ot omortised cost

Balances with banks in deposit accounts with remaining maturity of more than twelve months including 1i.60 533

accrued interest amounting to INR 0.40 million (March 31, 2025: 0.05 million} {Refer notes below)

Security deposits

- Leased premises 14.87 12.48
26.47 17.81

Notes :
{1} Balance with banks in deposit account as at March 31, 2026 includes INR 10.31 million {March 31, 2025: INR 3.50 million} with ICICI bank pledged with

insurance Regulatory and Development Authority of India as per Regutation 23 of Insurance Regulatory Developrment Authority of India [Insurance Brokers}
Regulations, 2018,

credit card.
(ifi) FO with 8anks earns Interest at fixed rate,

7 Deferred tax assets {Net}

{2) Movement in Deferrag tax Asset/Liability

_ E - —_—
As at As at

Parliculars
March 21, 202¢ March 31, 2025
T VAN 34,2025

—
Defrired tax assets

Susinass losses available for ofisetting against futurs lsome 42.89 $6.95
Unabrorbed depreciation 1.45 1.42
Prosarty plant and equipmant 2.98 147
Fair valuztion of security deposit on leases 0.64 0.82
Empisyee benefits payabies 22.61 15.94
Leaze “abilities 20.79 27,22
Impairment losses on financial instruments i3.84 10.62
Fair valuation of other liadilities - 0.60
10519 155.04

Deferred tax liabifities
19.35 25.38

Right-of-use assets

Fair valuation of security deposit liability - 0.84
19.35 26,22
-_— 2622

Net deferred tax asset® §5.84 -
_—

{b) Reconcitiation for Effective tax rate

B For the year snded For the year ended
Particulars
March 31, 2026 March 31, 2025
Accounting profit before income tax 164,53 {444.86)
Atndfa’s statutory income tax rate of 25.168% (March 31, 2025: 25.158%) 41.41 &

Non-deductible expenses for tax purposes:

Other expenses [net} 12.35 -
Deductible expenses Jor tax purposes:
Utilization on Unused tax Losses (53.76} -

Reversal/(creation) of Deferred tax assats (82.95) 26.79
At the effective income tax rate of Nil {March 31, 2025: Nil} (82.95} 26.79
(82,95} 26.79

Income tax expense reported in the statement of profit 2nd loss®

*Since there were losses in current and previous year,
EXpense recognised.
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Notes forming part of the Financiai Statements for the year ended March 31, 2026
{All amounts in tndian Rupees in million, unfess otherwise stoted]

7 Deferred tax assets (Net} {continued)

(b) Expiry dates of Unused tax losses

Ason Ason As on As on

Financial Year iviarch 31, 2026 March 31, 2026 March 31, 2025 March 31, 2025
Tax impact @ 25.168% Tax impact @ 25.168%

March 31, 2033 - - 384.02 $5.65
March 31, 2034 170.41 42.89 - -
170.41 42.89 384.02 36.65

Note - The carry forward unabsorbed depreciation amounting to INR 5.78 million {March 31, 2025: 5.84 miflion) does not have an expiry as per the Income

tax act, 1951.

8 Income tax assets (net}

" As at As at
Particulars
March 31, 2026 March 31, 2025
income tax assets {Net of provision: Nil {March 31, 2025 Nil}) 504.57 243.32
504.57 243.32
9 Other non-current assets
- As at As at
Particulars
March 31, 2026 March 31, 2025
Prepaid expeses 0.21 0.1{
0.21 0.12

(This space has been intentionally lef blank)
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Notes forming part of the Financial Statements for the year ended March 31, 2026
{All amounts in indign Rupees in million, uniess otherwise stated}

10 Trade receivables

Particulars

As at
March 31, 2026

As at
March 31, 2025

From parties other than related parties

Trade receivables considerad good - unsecured 1,550.85 1,314.80

Trade receivables - credit impaired 54.99 36.78
1,604.84 1,351.58

Less - Allowance for expected credit loss

Trade receivables - credit impaired (54.99) {36.78)

Total trade receivables 1,550.85 1,314.80

Receivables with an unconditional right to consideration and no

presented as unbilled receivables.
Ageing of trade receivables

As at March 31, 2026

pending service obligation for which invaices are yet to be issued at the year end are

Outstanding for following periods from date of Invoice
Particulars Unbilled | Less than 6 | 6 months -1 Total
€s mlogSrenags 1-2 Years 2-3 years More than 3 years
months year

Undisputed Trade receivables-considered -

1,362.54 188.31 - - - - 1,550.85
good
Undisputed Trade receivables- credit
. 3 0.09 - 13.44 20.52 £.40 14.59 54.99
impaired
Tota! trade receivables 1,362.63 188.31 13.44 20,52 6.40 14.54 1,605.84
As at March 31, 2025

Outstanding far following periods from date of Invoice
Particulars Unbiifed | tess than 6 | 6 months -1 Total
1-2 Years 2-3 years More than 3 years
months year

Undi<puted Trade receivables considered

1,203.37 109.85 - 158 - - 1,314.50
good
Undisputed Trade receivables- credit
. . = B 13.90 7.15 3.83 12.80 36.78
impaired
Total trade receivabies 1,203.37 109.85 13.00 8.73 3.83 12.80 1,351.58

MNotes:

1. There are no "not due” and "disputed" trade receivables as at March 31, 2026 and March 31, 2025.
2. No trade or other receivables are due from directors or other officers of the Company ejther severally or jointly with any other person nor any trade or
other receivable are due from firms or private companies respectively in which any director is a partner, a directar or a member,

3. Trade receivable are no interest bearing.
4. Current assets are lien marked against Working capital demand loan of INR. 500 million sanctioned by ICIC| Bank. {(March 31, 2025: INR 250 million)

11 Cashand cash equivalents

] As at As at
Particulars
March 31, 2026 March 31, 2025
Balances with banks
- In current accounts 250.01 173.97
- Deposits with original maturity of less than 3 months including accrued interest amounting to INR 0.03 200.02 -
milfien (March 31, 2025: Nil) (Refer Note below)
Cash in hand 0.03 0.04
450.07 174.01

Note: FD with Banks earns Interest at fixed rate,




Turtlemint Insurance Broking Services Private Limited
Notes forming part of the Financial Statetnents for the year ended March 31, 2026
{All emounits in Indian Rupees in million, unless ctherwise stated)

12 Bank balances other than cash and cash equivalents

Particulars oy Sat
March 31, 2026 March 31, 2025
Bank balance for reinsurance accounts (refer note (i)) 11.83 g
- Deposits with original maturity more than 3 months but less than 12 months incleding accrued interest 100.80 10.17
amounting to INR 0.78 million (March 31, 2025: 0.17 million) (refer note (ii) & (iii})
112.63 10.17

Note:

i} Out of this balance, INR 6.99 million is held by the Company in fiduciary capacity on behalf of insurers/reinsurers, corresponding liability for the same is

included in other financial liabilities.

ii) Balance with banks in deposit account as at March 31, 2026, includes INR. 100 million with ICICI Bank Limited {March 31, 2025; 10 miltion) marked

against lien for working capital demand loan (WCDL).
iiij FD with Banks earns Interest at fixed rate,

13 Other financial assets

Particulars Esia NSl
March 311, 2026 March 31, 2025
Current
Fingneial instruments of amortised cost
Security Deposits
- Leased premises 1t 69 10.06
Deposits with remaining maturity less thar 12 months intiuding corporate deposits and accrued interest =25 34.64
amouriing io INR * million {March 31, 2025: 0.83 millian] {rafer notes below)
12.94 44.70

* Amount below the rounding off tonvention followed by company

Mote :

i} Balance with banks in deposit account as at March 31, 2026, includes Nil with ICICI Bank Limited {March 31, 2025: INR 30 million) marked against lien for

working capital dernand loan (WCDL),

ii) The Dzposits as at March 31, 2026: Nil {March 31, 2025: 1.85 milfion) pledged with insurance Regulatory and Development Authority of India as per

Regulation 23 of Insurance Regulatory Development Authority of India (Insurance Brokers) Regulations, 2018,
iii} FD with Banks earns Interest at fixed rate.

14  Other current assets

Particulars Potal As.af
March 31, 2026 March 31, 2625
Unsecured, considered good

Prepaid expenses 2.93 411
Input tax credit receivable 167.46 121.41
Advanca to vendors 14.37 5.60
Prepaid cards and wallet 0.93 1.06
Other advancas 2,51 0.04

Amount recaverable from point of sales person {POSP)
- Unsecured, considered good 6.69 i3.64
- Unsecured, considered credit impaired - 5.41
6.69 19.05
Lasa: Provision for recoverable from POSP - {5.41)
Net Amount recoverable from POSP 6.62 13.64
194.89 145.86
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15

15({a}

15(b}

15{c}

Equity share capital

Particulars Azt -
March 31, 2026 March 31, 2025
Authorised Equity Share Capital
21,000,000 [March 31, 2025: 21,000,006} Equity Shares of Face value iNR. 10 each 210.00 210.00
210.00 210.G0
Issued, Subseribed, Paid-up Share Capital
15,850,442 {(March 31, 2025: 15,427,242) Equity shares of INR. 10 each fully paid-up 158.50 154.27
158.50 154.27
Reconciliation of the number of equity shares outstanding at the beginning and at the end of the year
Particulars Number of shares Amount
As at April 01, 2024 51,04,140 51.04
Add: Issued during the year (refer note {ih) 1,54,27,241 154.27
Less: Buyback during the year (refer note {ii)) {51,04,139) {51.04}
As at March 31, 2025 1,54,27,242 154.27
As at Apri} 01, 2025 1,54,27,242 154.27
Add: Issued during the year {refer note {iii}) 4,23,200 4.232
As at March 31, 2026 1,58,50,442 158.50

Notes -

(i} For the year ended March 31, 2075, Company issued 2quity shares of face value INR. 10 each at a premium of INR. 58 par share to Turttemint Fintech
Sotutions Limited (formerly known as Turtlemint Fintecit Szlutions Private Limited and Fintech Blue Solutions Private Limited) on May 08, 2024 pursuaat o
Board 2gproval on Miarch 13, 2024,

(ii} Far the year ended March 31, 2025 Company maca a buyback of its equity shares of face value INR. 10 each at a premiurn of iINK 7 per share
aggragating to INR 86.77 million and tax paid on buy back INR. 19 million, pursuant to board approval on Seplember 20, 2024. Tie shares have been
extirguished within the iimslinas prescribed under the Companies Act, 2012, Turtlemin? Fintech S~hations Limited (formerly known as Turtlemint Fintech
Selutions Private Limited and Fintech Blue Solutions Private Limited) is the fiolding company with &itect from May 08, 2024,

{iii} Fa1r the year ended March 31, 2026, Company issued equity shares amounting to INR 750 milfion, of face value INR. 10 each ai 3 premium of INR
1762.21 per share to Tertlemint Eintech Solutions Limited {formerly known as Turtlemint Fintech Solutions Private Limited and Fintech Blue Sclutions
Private Limited) {The Holding cempany) pursuant to Board resolution passed on May 21, 2025,

Rights, preferences and restrictions attached to shares
the ensuing Annval General Meeting,
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of

all preferantial amounts. The distribution will be in proportion to the number of equity shares held by tha shareholders.

Details of shares held by sharehoiders holding more than 5% of the aggregate equity shares in the Company

As at March 33, 2026 As at March 31, 2025
Name of the shareholder ~ -
Number of shares % holding Number of sharzs % holding

Equity shares {face value of INR. 10}
Turtlemint Fintech Solutions Limited {(formerly known as
Turtlemint Fintech Solutions Private Limited and Fintech

" 1,58,50,442 00% 1,54,27,242 10064
Blue  Solutions  Private Limited) (Holding Company) i : L2z
including shares held by nominee

(This spece has been intentionally left blank)
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15 Equity share capital (continued)
15(d} Details of shares held by Holding Company

As at March 31, 2026

No. of shares at
Name the beginning of
the year

Change during the No. of shares at the

4 of Total
year end of the year 0T Ttalshares

% Change during the
year

Equity shares of INR. 10 each fully paid

Turtlemint  Fintech  Solutions  Limited

(formerly known as Turtlemint Fintech

Solutions Private Limited ond fintech 1,54,27,242 4,23,200 1,58,50,442 100%
Blue Solutions Privete Limited} including

shares held hy nominae

0%

As at March 31, 2025

No. of shar:
BiElElesr Change during the  No. of shares at the

% Change during the

Name the beginning of % of Total Shares
year end of the year year
the year
Equity shares of INR. 10 each fully paid
Turtlemint  Fintech Solutions  Limited
(formerly known as Turtlemint Fintech
Solutions Frivate limited and Fintech - 1,54,27,242 1,54,27,242 100% 100%
Bive Solutions Private Limited) including
shares held by nominge
15(e} Details of shares held lty prometers
As at March 31, 2026
Nosefisharesas Change during the No. of shares at the % Change during the
Prometer Name the beginning of % of Total Shares
! year end of the year year
the yaar
Equity shares of INR. 10 each fully paid
Turtlemint  Fintech Soiutions Limited
{formerly known as Turtlemint Fintech
Solutions Private Lmited and Fintech 1,54,27,242 4,23,200 1,58,50,442 100% 0%
Blue Splutions Private Limited) including
shares held by nominee
As at March 31, 2025
Promoter Name :::';:;i::::; :‘; Change during the No. of shares at the % of Total Shares % Change during the
year end of the year year
the year
Equity shares of INR. 10 each fully paid
Turtlernint  Fintech  Solutions  Limited
{formerly known as Turtfemint Fintech
Solutions Private Limited and Fintech - 1,54,27,242 1,54,27,242 100% i00%
Blue Solutions Frivate Limited) including
shares held by nominee
Dhirendra Mahyavanshi 44,10,000 {44,10,000) - 0% {100)%
Smita Mahyavanshi 4,90,000 {4,90,000) - 0% {100)3%
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16 Other equity

Particulars ASIER Listat
March 31, 2026 March 31, 2025
Securities Premium 1,640.55 8094.78
Retained earrnings (131.68) {370.55)
Share based payment reserve 40.22 3.01
Capital redemption reserve 51.04 51.04
Total 1,600.13 578.28
(a) Securities premium
At the beginning of the year 894.78 -
Add : On shares issued during the year 745.77 894,78
At the end of the year 1,640.55 894.78
{b) Retained earnings
At the beginning of the year (370.55) 207.44
Add ; Profit/ (loss) for the year 247.48 {471.65)
Add: Other comprehensive income/{loss) for the year* {8.61) (0.57)
Less: Premium on buy back of equity shares - (35.73}
Less: Transfer to capital redemption reserve on buy back of shares - (51.04}
Less: Tax on buy back of equity shares = {19.00}
At the and of the year {131.63) (370.55)
{c} Share based payment reserve {Deemaed Capital contribution from the parent company on account of ESCGP)
At the beginning of the year 3.01 -
Add : Share based paymant expense 37.21 3.01
At the end of the year 40.22 3.01
(d) Capi:al redemption reserve
At the beginning of the year 51.04 -
Add: Reserve created on buy back of equity shares - 51.04
At the end of the year 51.04 51.04
* Reconciliation of accumulated fle-measurement gains {losses) on dafined benefit plans included in Retained Earnings is as follows:
Re-measurement gains/ {losses) on defined benefit pians March 31, ;;;:: March 31, :"jza;
At the beginning of the year {9.48) (8.91)
Add: Changes during the year {8.61} (0.57)
At the end of the year ] {18.09) (9.48)

(i) Securities premivm - Securities premium is used to record the premium received on fssue of shares. It can be utilised in accordance with the provisions of

the Companies Act, 2013.

{ii) Retained earnings - Retained earnings are the profits/(loss) that the Comipany has earned/incurred till date, less any transfers to general reserve, dividends
or other distributions paid to sharehaolders. Retained earnings include re-measurement Joss / {gain) on defined benefit plans, net of taxes that will not be

reclassified to Statement of Profit and Loss.

{fi} Share Based Payment Reserve - Turttemint Fintech Sofutions Limited (formerly known as Turtlemint Fintech Solutions Private Limited and Fintech Blue
Solutions Private Limited) {" the parent company") has equity settled share-based payment plans for certain employees of the company. The tompany
determines the compensation cost based on grant date fair value method. This armount is recognised in employee benefits expense in the Statement of
Profit and Loss over the vesting period, with a corresponding adjustment to Share based payment {deemed capital contribution from parent} account.

(iv) Capital redemption reserve - This reserve is created by the company out of its profits, on account of buyback of shares.
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17 Lease Habilities

Particutars As at As at
March 31, 2026 March 31, 2025

Non current
Lease liabilities (Refer note 38) 40.69 6E.52
4(.69 66.52

18 Gther financial liabilities

a Asat As at
R March 31, 2026 March 31, 2025

Non current
Security deposit {refer note below} - 6.68
Other liabilities (Refer note 35) - 1.84
- 8.62

Note: Cempany has received interest free deposit of INR. 10 million from Turtlemint Fintech Solutions Limited {formerly known as Turtlemint Eintech

Solutions Private limited and Fintech Bfue Solutions Private Limited} till termination of the agreement. This deposi

2025. (Refer Note 35)

19 Provisions

tis terminated as it is repaid on August 29,

Particulars nat i
Warch 31, 2026 iviarch 31, 2025
Non-current
Provition for employee benefits
Gratuity {refer note 32B.5) 39.46 2826
Bonus {refar note 328 8) 26.49 498
65,95 33.22
Currert
Provisian for employee benafits
Graturty (refer note 32B.5) 17.22 11.02
Bonus (refer note 32B.8} 6.66 19.09
23.88 30.11
20 Lease liabitities
. Asat As zt
Paliculgrs March 31, 2026 March 31, 2025
Current
Lease [iabilities (Refer note 38) 41.92 41.64
41.92 41.64
21 Trade payables
" As at As at
Eanisilars March 31, 2026 March 31, 2025
(3) Total outstanding dues of micro enterprises and small enterprises (MSME) 27.12 41.37
(b) Total outstanding dues of creditors ather than micro enterprises and small enterprises 846.64 897.19
873.76 938.56
292.33 384.37

Includes trade payables to related parties
(For terms and conditions relating to related parties, Refer note 35)
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21

{a

—

22

23

Trade payables {continued)
Trade payable ageing schedule

As at March 31, 2026

Cutstanding for following periods from date

of transaction

Particulars Unbilled dues Total
Less than 1 year 1-2 years 2-3 years More than 2 years
Undisputed dues
MSME 13.18 13.92 0.02 - - 27.12
QOthers 766.18 17.77 202 0.61 0.06 846.69
Total 779.36 51.69 2.04 0.61 0.06 873.76
As at March 31, 2025
Particulars Unbilled dues Outstanding for following periods from date of transaction Total
Less than 1 year 1-2 years 2-3 years More than 3 years
Undisputed dues
MSME 35.69 4,93 0.75 ~ - 41.27
Others 462.46 307.39 127.28 0.02 0.04 897.19
Total 498.15 312.32 128.03 0.02 0.04 938.56
There are no "not due" & “disputed” trade payables as at March 31, 2026 and March 31, 2025.
Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 are as follows :-
Particulars et ASTEE
March 2i, 2026 March 31, 2025
Princigal amount due to suppliers registered under the Mwro. Small and Medium Enterprises Develppment
{MISNIED) Act and remaining unpaid a5 at year end 27.08 41.12
Interest due ko suppliers registered under the MSMED Act and remaining unpaid as at year end 0.04 0.25
27.12 41.37
Amaun: of interest paid by the buyer under MSIIED Act, 2006 alang with the amounts of the payment made
to the supplier bayond the appointed day during =sch AccoLrding year - =
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act,
beyond the appointed day during the year =
Interest accrued and remaining unpaid at the end of each accounting year 0.04 0.25
Arnount of further interest remaining due and payable even in the succeeding years, until such date when the
interest dues above are actually paid ta the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the MSMED Act -
Other financial labilities
Particulars i Asiat
March 31, 2026 March 31, 2025
Current
Payables to amployees 27.31 48.38
Capital creditors 1.62 -
Reinsurance payabla 6.99 4.96
Otker liabilities (refer note 35} - 0.46
35,92 53.80
QOther current labilities
H As at As at
Bafticulars March 31, 2026 March 31, 2025
Contraci fliability (Advances from customers) 4.09 1.22
Statutory dues payzhle i93.51 166.76
Other payables 0.13 0.13
. 193.73 168.11
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24 Revenue from operations

. For the year ended For the year ended
Particulars

March 31, 2026 iMarch 31, 2025

Income from Direct Insurance 10,716.53 6,731.13

Income from Reinsurance 5.46 14.11

10,721.99 6,745.24

Refer nate 37, for disaggregation of revenue

25 Other income

Particulars

Far the year ended

For the year ended

March 31, 2026 March 31, 2025

Interest income on financial assets measured at amortised cost
- deposits with Bank{s} and financial institution 543 23.05
- on unwinding of security deposits 219 180
Interest on Income-tax refund 1843 16.35
Gain on early termination of lease {refer note 38) 1.99 3.83
Miscellansous income 0.20 0.46
Gain on disposal of property, plant and equipment (.28 0.01
28,52 45.00

26  Ernployee benefits expense

For the year ended

For the year ended

Batrgulers March 31, 2026 March 31, 2025
ggiaries, wages and honus 870.47 976.52
Contribution ta provident and other funds (refer note 322) 3245 40.27
Share based payment expense {refer note 31) 37.21 3.01
Stafl welfare expense 28.85 55.29
968.98 1,075.19
27 Finance costs

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Interest expanse of financial liahilities measured at amortised cost
- on bank loan (refer notes below) 2.32 0.67
- on lease lizbilities (refer note 38) 7.58 10.30
- on deposit from related party {refer note 35) 112 0.45
11.02 11.94

Notes :

(i} Company has been sanctioned Waorking Capital Demand Loan ("WCDL
millions by creating first charge on current assets and fixed deposits. Du
amounting to INR 320 millions (March 31, 2025: INR 150 millions}.
The Company has filed periodic returns or stateiments of current a
These returns/statements are in line with the books of account.

(i) Company had taken Overdrait facility against security of FD's from
{March 31, 2025: Nil}. The said facility was expired on August 25, 2025,

“) from ICICI Bank Limited in the current year of withdrawable limit of INR. 500
ring the year ended March 31, 2026, the Company has drawn ang repaid a loan

ssets ('returns/statements') with the banks in accordance with the terms of sanction.

ICIC] Bank Limited in the current year of withdrawable limit of INR. 450 millions
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28 Depretiztion and amortisation expense

For the year ended

For the year ended

Particulars March 31, 2026 March 31, 2025

Depreciation
- Property, Plant and Equipment {refer note 4) 12.03 8.25
- Right-to-use asset {refer note 38) 58.86 57.69
70.89 65.94

29 Impairment losses on financial instruments

Particulars

Far the year ended
March 31, 2026

For the year ended
March 31, 2025

Financial instruments measured at amortised cost {refer note 40)

Allowance for credit loss on trade receivables

Provision far amount recoverabie from Point of Sales Persan

30 Other expenses

18.21 16.76
10.51 1.68
28.72 18.44

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Paint of Sales Parson Commission expenses
Professional fees

Marketing expenses (including Acquisition Marketing)

Travelling and Conveyance

Electricity charpes

Ratas and taxes

Auditor's remuneration {refer nota 30.1)
Regairs and mafntenance charges
Cemmunication expenses

Software charges

Tech and other support expense

Oftice expenses

Printing and stationery

Corporate Sacial Respoensibility {CSR Expense} {refer note 30.2)

Miscellaneous expenses

30.1 Auditor's remuneration
As auditor
Statutory audit fees
Tax audit fees
In other capacity
Certification fees
Reimbursement of expenses

8,497.27 5,213.58
16.87 26.34
455.92 480,83
2936 37.88
6.89 7.74
10.38 7.92
4.41 5.55
8.06 12.13
75.66 60.74
57.75 22.08
300.20 120.80
31.42 5555
4.56 5.10

= 1.78
3.62 2.55
9,506.37 6,064.57
3.68 428
0.15 Q.15
0.30 0.95
0.28 0.17
4.41 5.55

(This space has been intentionally left blank}
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30 Othear expenses (continued)

30.2 Corporate Social Responsibility

For the year ended

For the year ended

Particulars
March 31, 2026 March 31, 2025
al  Gross amount required to be spent by the Company during the year - 1.78
b}  Amount approved by the Board to be spent during the year - 1.78
¢} Amcunt spent by the Comipany for the vear ended March 31, 2026 In cash Yet to be paid in cash Total
i} Construction / acquisition of any asset - - -
i} On purpcses other than {i} above - - -
c} Amount spent by the Company for the year ended March 31, 2025 In cach Yet to be paid in cash Totat
i) Construction / acquisition of any asset - - -
ii} On purposes other than {f) above - 1.78 178
4} Details of unspent ebligation during the year : For the year ended For the year ended
March 31, 2026 March 31, 2025
i} Contribution to pubfic trust - -
i) Tontribution to charitable trust - -
i) Unspent amount in relation to
B 1.73

-Ongoing project

Other th2n ongoing project

D=1ails of ongoing project and other than ongoeing projects

In casa of section 135{€) of the companies Act, 2013 {ongoing Erojact)

Opening balance as at April 01, 2025

With Company

In separate CSR
Unspent account

Amount required to
be spent during the
year

Lmount spent during the year

Closing balance as at March 31, 2026

From Company's
bank account

Fram separate
CSR unspent
account

With Cornpany

In separate CSR
urispent account

In case of section 135(5) of th

e companies Act, 2013 (other than on,

going project)

Opering balance as
at April 01, 2025

Amount depoesited

in specified fund of

Schedule Vil within
6 months

Amount required to
be spent during the
vear

Amaunt spent during tha year

Closing balance as at March 31, 202¢

=

In case of section 135(6) of the companies Act, 2013 {ongoing

project)

Gpaning balance as at April 01, 2024

Amount required to

Amount spent during thé year

Closing balance as 2t March 31, 2025

be spent during the
. From separate
N In separate CSR year From Company's . in separate CSR
With Company CSR unspent With Company
Unspent account barnk account unspent account
account
- - 1.78 - = 1.78 =

In case of section 135{5} of th

& companies Act, 2013 {other than ongoing project)

Opening balance as
at April 01, 2024

Amount deposited

in specified fund of

Schedule VIl within
& months

Amount required to
be spent during the
year

Amount spent during the year

Closing balance as at March 31,2025
o
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31 Share-based payments
Description of share-based payment arrangements

Share option program {equity-settled)

Turtlemint Fintech Solutions ESOP Scheme {2025} : The Board of the Turtlemint Fintech Selutions Limited
timited and Fintech Blue Solutions Private Limited) (Parent Company) vide fts resolution dated July 26,
Options in the form of Equity Shares linked to the completicn of a minimum period as defired in ESOP Policy of continued employment to the eligible empioyees of
the Company monitored and supervised by the Board of Directors of the parent Company in compliance with Ind AS 102 for Share-based Payments of the parent
Company. The Employee Stock Cptlon Scheme 2017 is altered to Turtlemine Fintech Selutions S0P Scheme 2025 vida spectal resolution passed at extra ordinary
general meeting held on July 17, 2025, August 26, 2025 and Dacember 03, 2025. The eligible employees, for the purpose of ESOP 2025 will be determined by the

Maragement in consultation with Board of Directors of the parent Company from time to time.

Turtlemint Fintech Selutions Limited {formerly known as Turtlemint Fintech Solutions Private Limited and F
Company'} has granted employee stock options to the Company's employees on the dates mentioned below. Under these plan, the holder of the vested options are

entitled to purchase the shares of the parent Company at exercise price as mentioned belov,.

Post acquisition of Turtlemirt Insurance Broking services Private Limited by Turtlemint Fintech Solutions Limited {formerly known as Turtlemint Fintech Solutions
Private Limited and Fintech Blue Solutions Private Limited) on May 08, 2024, the employees of the Company were included in the ESOP 2017 scheme of the parent

Company in its Board Meeting dated November 16, 2024,

Graded Vesting Period

lapsed.
For Employees in Service ;
As approved by Board of directors of Parent Comgany.

Within 180 days of discornttinustion of services for all vested options which

Date of Grant Numbers of options granted
November 27, 2024 93,186 Four years
Juby 17, 2025 5,48,595 Four years
Novembear 18, 2025 4,94 (020 Five years
December 13, 2025 3,006 Four yzars
Total No. of options 11,38,597
Options Vested and exercisable 50,601
\.v'estir:t.r Conditions Service over vesting pericd
Exercis: Pericd For Discontinuad Employees:
if not exercised within 180 days shalt get

Type of options Equity settied options

Pursuant to the bonus issusance in the ratio of 500:1 approved by the holding company's board of directors, on July 12,

eptions granted mentioned in the above table have been appropriately updated.

The inputs used in the measurement of the grant-date fair values of the equity-settled share based payment options granted during the year are as follpws:

’grticulars March 31, 2026

March 31, 2025

July 17, 2025
November 18, 2025
December 13, 2025
Option Price Model Black Schales Method
Exercise Price {per option in INR) 1
Share Price on Grant Date 159.68 - 159.94

Grant date {granted during the year)

Expectad Voiatiliey 40%

Expected time to exercise shares Immediately on Vesting
Risk-free rate of return 5.56% - 6.58%
Atlrition rate 12.50%
Dividend Yield 0%

Fair Value of ESOP at Grant Daie {in INR} 158.74 - 155.24
Weighted Average Fair Value ¢f ESOP at Grant Date {per option in INR) 158.91

The expected volatility is
based on price volatitity of
Nifty IT Index, Nifty 50 andg

Nifty Bank Index.

Method used to determine expected volatifity

November 27, 2024

Black Scholes Method
1
150.68
40%
Immediately on Vesting
6.70% - 6.85%
12.50%
0%
159.68
158,68
The expected volatility is
based on price volatility of
Nifty IT Index, Nifty 50 and

Nifty Bank Index.

{formerly known as Turtiemint Fintech Solutions Private
2017 approved ESOP 2017 for granfing Employee Stock

intech Blue Solutions Private Limited}, {'the Parent

2025 the share price and the number of
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31 Share-based payments {continued]

Movement of number of aoptions

The following table provides the number and weighied average exercise prices {WAEP) of, and movement in, share options:

For the year ended
Particulars March 31, 2026 March 31, 2025
Number WAEP Number WAEP

Outstanding at the beginning of the year 69,138 i - MN.A.
Add . Sranted during the year 10,45,621 1 93,186 i
Less : Forfeited and cancelled {23,046) 1 (24,048) 1
Less : Options exercised during the year (1,002) i - N.A.
Outstanding at the end of the year 10,50,711 1 69,138 1

" For the year ended For the year ended
’;ﬂw'a“ March 31, 2026 March 31, 2025
Total cost of Options at the beginning of the year 3.01 -
Add: Cost Recognised in Statement of Profit and Loss 37.21 3.01
Less: Cost of forfeited and cancelled options (transfer to General Reserve) - -
Less: Premium on exercise of Options transferred to securitias pramium . -
account
Cost of Options as at the end of the year 40.22 3.01
Particulars March 31, 2026' March 31, 2025
Share based payment reserve= L 43.22 || 3.01

*Thiz pertains to deemed capital contribution from parent as the ESOPs periains to shaies of ihe Parent Cempany

knowe: as Turtlemint Fintecls Solutions Private Limited snd Eintach Blee Solutions Private Limited).

Weightad average exercise price: Since all the eptions were gractad at an exercise price of INR. 1 per option, the weighied average exerciss

sarme,
The employees are eiigible to exertise the options vested,
exarcise the options withia 120 days or as approved by tha board fn a case to casa basis,

The Zompany has adopted Black-Scholes Option pricing made! for fair valuation as permitied by Ind AS 102 in respect of stock options granted. The value of the

underlying Shares has been determinad by an indepandent valuer which is approved by the Board of Directors

{This space has been intentionally left blank)

tiit employment corsinuous and there is no prefix expiry date

Turtlemunt Fintech Selutions Limited (formerty

- After discontinuation the employer can

price per option is the
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32 Employee benefit expense
The entity contributes to the following post-emaloyment defined cantribution and defined benefit plansin india.

32A Defined contribution plan
The entity makes contributions, determined as a specified percentage of employee salaries, in respect of qualifying employees towards Provident Fund,
Employee State Insurance Corperation and National Pension Scheme which are defined contribution plans. The Company has no obligatians other than to
make the specified contributions. The contributions are charged to the Statement of Profit and Loss as they accrue. The amaunt recognised as an expanse
towards contribution to provident fund and other funds for the year aggregaied to INR 32.45 miltion. (March 31, 2025; INR 40,27 million}. (Refer note 26)

228 Defined benefit plan
a. Contribution to Gratuity fund
Gratuity : Every employee is entitled to a benefit equivalent to fifteen days salary last drawn for each completed year of service in line with the Payment

328.1 The Company is expased to actuarial risks such as: investment risk, interest rate risk and salary risk.

Investment risk The present value of the defined benefit plan liability is calculated using a discount
rate which is determined by reference to market yields at the end of the reporting
Y&ar on government bonds. When there is a deep market for such bonds; if the return
on plzan assets is below this rate, it will create a plan deficit. Currently, these plans are
unfunded.

iriterest risk A decrease in the bond interest rate will increase the plan fiabitity; however, this wili
ba partially offset by an increase in the return on the plan's investments, if funded.

The present value of the definad benefit plan lishility is calculated by reference to the
future salaries of plan participants. As such, an increase in the salary of the plan

narticipants will increase the Maa’s liability.

328.2 Actuarial assumptions: Gratuity

. Refer note As at As at

Particulars
below March 31, 2026 March 31, 2025
Discount rate {per annum} i 6.48% 6.54%
Salary escalation rate (per annum) 2 10.00% 10.00%
Employee turnover rate 3 Sales: 45%; Sales 45% ;
Non Sales: 35% Norn sales 25%
Retiremant Age 60 years 60 years
Morzality Rate 4 Indian Assured Lives Indian Assured Lives
Mortality {2012-14) Mortality {2012-14)
Ultimate Ultimate

Motes

1. The discount rate is based on the prevailing market yield of India Government securities as at the Balance Sheat date for the estimated term of
obligations.

2. The estimate of future salary increases considered in actuarial valuation takes into account inflation, seniority, promotion and other relevant factors
such as supply and demand in the employment market,

3. If the actual withdrawal rate in the future turas out to be more or less than expected then it may result in increase / decrease in the liabitity.

4. If the actual moriality rate in the future turns out to be nore or less than expected then it may result in increase / decrease in the liability.
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32  Employee benefit expense (continued)

32B.3 Amounts recognised in the financial statements

F For the year ended Fer the year ended
aiticulars
March 31, 2026 March 31, 2025
Current service cost 9.22 8.29
Past service rost 0.28 -
Interest cost on benefit obligation 2.57 2.45
Expaiise recognised in statement of profit and loss under employee benefit 12.07 10.74
expense
Remaasurement on the net defined benefit liability:
Rameasurement due to ;
Actuarial {gains) / losses arising from changes in demographic assumpsicns - -
Actuarial {gains) / losses arising fram changes in financiai assumptions 0.06 0.46
Actuarial {gains) / losses arising from experience adjustments i11.44 0.30
Net actuarial (gains) / losses recognisad in OC| 11.50 0.76
32B.4 Mevements in the present value of the defined benefit obligation
For the year ended For the year ended]
Particulars
March 31, 2026 March 31, 2025
Present value defined bensfit obligation at the beginning of the year 39.28 34.24
Interest cost 2,57 2.45
Current service cost 022 8.29
=it service cost 0.28 -
Berefits paid (6.17) {6.45)
Aotueariel {gains)flosses arising from;
- Lnanges in demographic assumptions - -
- changes in financial assumptions 4,06 0.46
- experience adjustments 11.44 0.30
‘@ent value of defined benefit obligation at the end of the year 56.68 39.23
328.5 Amount recognised in the Balance Sheet
Particulars fisTat Ay aT’
March 31, 2026 March 31, 2025
Present value of unfunded defined benefit obligation {refer note 19} 56.68 39,28 l
Currant- unfunded benafit obligation 17.22 11.02
Non-current - unfunded benefit obligation 39.46 28.76

32B.6 Sensitivity analysis

Reasonakly possible changes at the reporting date to cne of the refevant actuarial assumptions, holding othar assumplions
censtant, would have affected the defined benefit obligation by the amounts shown below:

Particulars

As at
March 31, 2026

As at
March 31, 2025

Discaunt rate
-Impact due to increase of 100 basis points
-Impact due io decrease of 103 basis points

Salary escalation rate
- Impact due to increase of 100 basis points
-Impact due to decrease of 100 basis points

Employee turnover rate
- Impact due to increase of 100 basis points
- Impact due to decrease of 100 basis points

{1.00)
1.06

1.48
{1.44}

{0.49}
0.51

(075}
079
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32 Employee benefit expense (tontinued)

328.7 Maturity analysis of the benefit payments

Particulars et s
March 31, 2026 Fdarch 31, 2025

Expected cash flows over the next {valued on undiscounted basis):

st following year 17.22 11.02
2nd following year 14.33 9.07
3rd folfowing year 10.45 7.95
4th following year 7.72 5.69
5th following year 5.14 4.05
Sumofyears6to 10 854 6.61
Sum of years 11 and above 1.25 0.90

The Government of India has notified the Code on Social Security, 2620 {*Social Security Code”}; the Occupational Safety, Health and working conditions
Code 2020; the Industrial Relations Code 2020 and the Code or Wage, 2019 [collectively, the "Labour Codes”) on November 21, 2025. The Ministry of
Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to Labour codes. In accordance with nd
AS 19 - Employee benefits, changes to employee benefit plans arising from legislative amendments are treated as plan amendments, requiring immediate
recognition of past service cost in the Statement of Profit and Loss. This approach is consistent with guldance issued by the Institute of Chartered
Accountants of India. The implementation of the Labour Codes has not resulted in any material impact in the financial statements for the year ended
March 31, 2026. The Company continues to monitor the finafization of Central and State Rules as well as Government clarifications on other aspects of the
Labour Cades and will incorporate approgriate accounting treatment based on these develapments as required.

328.3 Lorg Yerm Guarantee Bonus Plan : Long Term Bonus Plan is for selected bigh parforming employzes.

The actuarial valuation is carried out by the independent Actuary and below assumptions are used -

Particulars asat Asat |
March 31, 2026 March 31, 2025
Discount rate {per annum) 572% 6.54%
Attsition rate {per annum) 30% 30%
Retirernent age 60 years 80 years
Martality rate indian Assured Indian Assured
Lives Mortatity Lives Mortality
i {2012-14} Ultimate (2012-14) Uttimata|

Amount rzcognised in the Balance sheet

. As at As at
Particulars

March 31, 2026 March 31, 2025

Current 6.66 19.09

Non-cierrent 26,49 496

Amount recognised in the Balance sheet {Refer note 19} 33.15 24.05

Movements in the provision for long term bonus plan

. For the year ended For the year ended
Particulars
March 31, 2026 March 31, 2025
Leng term bonus fiability at the beginning of the year 24.05 9.43
Expense/ (Income) for the year for Long-Term Bonus Plan 35.60 20,53
Benafit Pzid Directly by the Employer (26.50) {5.91)
Lang term borws liability at the end of the year 33.15 24.05

e —
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33 Earnings per share (EPS)
Basic EPS amounts are calcutated by dividing the Profit/ (Loss) for the year attributable to equity holders of the Company by the weighted average number of equity
shares outstanding during the year.
Diluted EPS amounts are cafculated by dividing the profit attributable to owners of the company by the weighted average number of Equity shares outstanding during
the year plus the weighted average number of Equity shares that would be issued on conversion of 2l the dilutive potential Equity shares into Equity shares.

Particulars For the year ended For the year ended
K
March 31, 2026 March 31, 2025

Basic and diluted :
Profit/{toss) attributable to equity holders [A) 247.48 {47t.65)
Weighted average number of equity shares cutstanding during the year for comguting basic and diluted earning per

share (B} - in ahsolute numbers 1.57,92,469 NoEkeels
Basic - Profit/(Loss) per share (A/B) in INR 15.67 (28.99)
Diluted - Profit/ {Loss)per share (A/B) in INR 15.67 {2892}

34 Capital Management
Risk Management -
For the purpose of the Company’s capital management, capital includes issued equity capital, secutities premium and all other equity reserves attributabie to the equity
holders of the Company. The primary objective of the Company's capital management is to maximise the shareholder value. The Company menages its capital structure
and makes adjustments in light of cthanges In economic conditions and the requirements of the financial covenants. The Company's capital structura is managed using
Met debt ratios as a part of the Company's financial planning. The Company incledes within Net debt, borrowings and lease liabilities, less cash and cash equivaients.

Particulars 2t siwin

Mareh 31, 2026 March 31, 2025
Borrowings and Lease liabilities 32.61 0816
Less: Casi: and cash equivalents (Note 11) . (450.07) (174.01)
Net debt {367.46) (65.85)
Equity 1,7/58.63 73255
Total capita! 1,758.63 732.55
Capital and net debt 1,391.17 666.70

Nate: No changes were made in the objectives, policies or processes far managing capital during thea year ended March 31, 2025 and year ended March 31, 2025.

35 Related pariy disclosures
(3} List of refated parties :

Category Related Party Name Relationship

Holding Company Turtlemint Fintech Sofutions Limited {formerty known as
Turtlerming Fintech Solutions Private Limited and Fintech
Biue Solutions Private Limited) {w.e.f. May 08, 2024}

Subsidiary of Holding Company Turtlemint Mutual Funds Distributors Private Limited Fellow Subsidisry
(w.e.f. May 08, 2024)

Individuals owning, directly or indirectly, an interest in the voting power of the[Mr. Dhirendra Mahyavanshi Director

Company that gives them control or significant influence over the Company and|Mrs. Smita Mahyavanshi Relative of KMP

relatives of such individual®

Enterprises in which persons meationed above have significant influence ‘Turtlemint Fintech Solutions Limited {formerly known as|investor
Turtlemint Fintech Solutions Private Limited and Fintech
Blire Sofutions Private Limited) {upto May 7, 2024)

Independent Directors Mr. Dinanath Mohandas Dubhashi ** Indapendent Director
{w.e.f. August 25,
2025)
Ms. Mohua Sengupta** Independent Director
[w.ef. August 25,
2025)
Key managerial personnel {"KpaP™) Mr. Vilas D Gandre Director
Mr. Dhirendra Nalin Mzhyavanshi Director d
Mr. Anand Prabhudesai {w.e.f. February 21, 2025) Director /- [

7 gl -
Mr. Prashani Saini (w.e.f. September 039, 2024) Company secietéry
i
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35 Related party diselosures {continued)

* There has been a change in controlling parties from previous year. Turtlemint Fintech Solutions Limited [formerly knowa as Turtlemint Fintech Solutions Private

Limited and Fintech Blue Solutions Private timited) is the Holding Company w.e.f May 08, 2024.

**Mr. Dinanath Mohandas Dubhashi and Ms. Mohua Sengupta were appointed as Additionsl Birectors (Non-Executive Independent Directors) on the Board of the
Company st the meeting of the Board of Directers hald on August 25, 2025, with effect from August 25, 2025, Their appointment shall be considered approved subject to
the approval of the members of the Company and from the Insurance Regulatory and Development Authority of India [“IRDAI").
An Extra-Ordinary General Meeting of the Company was convened on September 06, 2025 to seek the approval of the members for their appointment as Directors (Non-

Executive Independent Directors) w.e.f August 25, 2025,

MNotwithstanding the above, their appointment shall be effective and subject to receipt of the requisite approval from the Insurance Regulatery and Development

Authority of India (“IRDAI").

The requisite approval from the Insyrance Regulatery and Development Authority of India (“IRBAI") was receivad on February 03, 2026.

(&) The table befow provides the total amount of transactions that have been entered into with related parties for the relevant financial year.

{c)

Particulars

= For the year ended For the year ended
Transaction
March 31, 2026 March 31, 2025

Transactions during the year:

Turtlemint Fintech $olutiens Limited [formerly known as Turtlemint Fintech Solutions Private Limited and Fintech Blue

Solutions Private Limited) till May 07, 2024

Marketing expenses (including Acquisition Marketing) {refer note (i) - 0.29
Tech and other support expense {refer note (i) - 14.57]
Seftware charges (refer note {i - 1.49
Interest Expense under Ind AS for Inter Company security deposit received (refer note {ii}) " 0.05
Misceilaneous income (Aunortization under Ind AS for Inter Company Security deposit) {refer nota fiij) - 0.05
Turtlemint Firtech Solutions Limited [formerly krnown as Turtlersint Fintech Solutions Private Limited and Fintech Blue
Solutions Private Limited) from May 08, 2024

Issve of equity share capital frefar note (ili)} 750.00 1,049.05
Share based gayment espense [refer note 31) 37.21 3.01
IMiarketing expenses {including Acquisition Marketing) (refer note (ij! - 1.19
Terty and other support expense {refer note (1)) 246.50 98.10
Seitware charges (refer note i) 40.73 1354
interest Expense under Ind AS for Inter Company security deposit received {refer note (i) 112 0.44
Mizcetlanecus inconze (Amortizaticn under Ind AS for Inter Compaiy Security deposit} {refer note (jij} 0.20 0.41
Key rmanagement personnel

Remuneration to key management personnel (refer note {iv)}

Shorti-term amployee benefits

- Mr. Prashant Saini 0.30 0.23
- Mr. Vilas D Gandre 1.66 1.45
Reimbursement of Expznses

- Mr. Vilas D Gandre D.01 0.02
Buy back of equity shares

- Mr. Dhirendra Nalin Mahyavanshi - 74.97
- Mrs. Smita Dhirendra Mahayavanshi - 8.33
The tahie below prevides the balances as at the end of the financial year:

Asat Asat

Mareh 31, 2026

March 31, 2025

Turtlemrint Fintech Solutions Limited {formerly known as Turtlemint Fintech Solutions Private Limited and Fintech Blue)
Solutions Private Limited)

Security Deposit (at amortised cost) {refer note fii}}

Other liabilities frefer note (i}

Trade Payables [refer note (v)}

Off Bolance sheet item:
Security received from Turtiemint Fintech Solutions Limited {formerly known as Turtlemint Fintech Solutions Private,

Limited and Fintech Blue Solutions Private Limited) for overdraft limit (refer note {vi})

292.33

6.68
2.40
384.37

500.00
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35 Related party disclosures {continued)
Notes:

{1} Services received from related parties

The Company received Marketing, Tech and other software support services from Parent Company on the same terms as applicable to third parties in an arm’s length
ransaction and in the ordinary course of business. The Company mutually negotiates and agrees the price and payment terms with the related parties by benchmarking
the same to the services te non-related parties entered into by the counter-party and similar services received by the Group Company fram other non-related parties,

(i1) Security deposit received from related party

As per the sarvice agreement, an interest frea refundable depasit aggregating INR. 10 miliion has been granted by Turifemint Fintech Solutions Limited {formerly known
as Turtiemint Fintech Solutions Private Limited and Fintech Blue Sclutions Private Limited} in consideration of the Comipany engaging Turtfemint Fintech Solutions
Limited (farmerly known as Turtlemint Fintech Solutions Private Limited and Fintech Blue Solutions Private Limited} as its sole and exclusive provider of services during
the term of the agreement. This depasit has been fully repaid on August 29, 2025.

(ifi) Investment made by related parties

During the year, Turtiemint Fintech Solutions Eimited {formerly known as Turtleming Fintech Solutions Private Limited and Fintech Blue Soluticas Private Limited) has
invested in equity shares of the Company 2mounting ta INR 750 million {March 31, 2025: 1049.05 million) {refer note 15). The investment has Been utilized by the
Company for the purpose it was received. The Company has only one class of equity shares having face value of INR 10 per share. Each holder of equity sharas is entitted
e one vaote per share, The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Diractars is subject to the approval of the
sharehelders in the ensuing Annual General Meeting. In the event of liquidation of the Company, the halders of equity shares will ba entitled to receive its remaining
assets, after distribution of all preferential amounts. The distribution will be in praportion to the number of equity shazes held by tha sharehclders.

(iv) Remuneration to KMP of the Company

The amounts disclosed in the table are the amounts recognised as an expense during the financial year related to KMP. The amounts do not include axpense, if any,
recognised toward post-employment henefits and other leng-term benefits of key managerial personasal. Such Expenses are measured based on an actuarial valuation
done for the Comgpany. Hence, amounts attributable to KMPs are not separately determinable.

Generally, diractors(other than #Mr. Vilas D Gandre} do not receive any gratuity ar post-employment benefits fram che Company.

{\) Bafsaces due to related parties at the year end

Trade payables outstanding batances are unseCured, interest free and require settlement through banking channels. No guarentee or other security has baan given

8g3inst these payables. The outetanding amounts are inclusive of appicable taxes & TDS.

{vi} O balance sheet tems

Duriag the year ended March 31, 2025 Turtlemint Fintech Salutions Lintited (formerly known as Turtfemmint Fintech Solutions Private Limited and Fintech Blue Solutions
Private Limited) provided security to iCICI Bank Limited for the purpose of availing overdraft facility by the Company. The szid facility has expired en August 25, 2025 and
the lien on the Fixed Deposit has been removed on January 23, 2626,

{This spoce has been intentionolly left blonk)
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36 Reporting required under Regulation 34(6) of insurance Regulatory and Development Authosity of India (insurance Brokers] Regulation 2018
{"Regulations”)

(a) Details of revenue from Insurers registered with IRDAI as required by Regulaticons

Fortheyeareaded  For the year ended

WeSigolithe insures March 31, 2026 March 51, 2025
Kdﬁya Birla Health Insurance Co Ltd 50.44 15.20
Aditya Sirla Sun Life Insurance Co Ltd 5.96 6.03
Bandhan Lite Insurance Limited (formarly known as Aegon Life Insurance Co Ltd} 0.42 .84
Axis Max Life Insurance Limited (formerly known as Max Life Insurance Company Lid) 127.93 58.35
Bajej Aliianz General Insurance Co Ltd 961.91 500.92
Bajaj Allianz Life Insurance Co Lid 46.84 85.75
Bharti AXA Life Insurance Co. Lid. - 0.40
Care Heaith Insurance Ltd 8.59 7.67
Chelamandalam MS General Insurance Co Ltd 288.94 18G.02
Future Generali Indiz Insurance Co Ltd 132.90 30404
Go Digit General Insurance 1id 1,000.15 550.73
Go Digit Life insurance Limited 9.04 8.21
HDFC Ergo General Insurance Co Ltd 214 .46 70.50
HOFC Life Insurance Company Limited 7791 166.55
ICICl Lambard Genaral Insurance Co Ltd 708.55 543.77
ICICt Prudential Life Insurance Co.Ltd 99.36 138.47
itfro-Tekio General lnsurance Co Ltd 81.19 04.87
Zurich K3tak General Insurance Company {India) Limited (farmarly known as Kotak Mahindra General Insurance

Co Ltd} 207.66 19.03
¥otak iviahindra Uife Insurance Ce Lid .10 0.64
Liberty Ganeral insurance Lid 407.15 169.37
Li¥e Insurance Corporation of India 1.68 1.22
Magma HBI general Insurance co ltd 465.62 387.63
Wanipai Cigna Hezlth Insurance Company Limited 52.78 104.18
Natione Insvrance Co. Ltd. 282.3y 73.80
#iva Bupa Health Insurance Company Limited 172.73 145.22
PNS Metlifz Indhia Insurance Co. Ltd 0.62 1.00
Pramerics Life Insurance Limited D.03 0.19
Rahsfs QBE General insurance Company Limited £3.04 85.67
Reval Sundaram General Insurance Co. Limited 505.23 39597
SBl General Insurance Co. Lid. 911.32 671.76
$Bf Life Insurance Company Limited 0.63 0.09
Shriram General Insurance Company ttd 244,53 122.75
Star Health & Allted Insurance Co. Ltd. 169.20 115.23
Tata AlA Life Insurance Co Lid 105.47 16546
The New India Assurance Co Lid 185.48 110.69
Tie Onentat Insurance Co. Ltd. 140.31 50.55
United India insurance Co. Ltd. 1,534.98 72931
Universal Sompo General Insurance Co Lid, 243.22 75.86
Zuno Gereral Insurance Limited 57.43 38.00
Tata Aig General insurance Co Ltg 25.23 -
Reliance Nippon Life Insurance Co Ltd 1.61 -
Future Gererali india Life Insur Co Ltd 0.01 -
Galaxy Health Insurance Company Limited 1.0 -
Generali Ceniral Insurance Company Limited 361.40

Generall Central Life Insurance Company Limited 0.59 =
Indiafirst Life Insurance Company Limited 0.19 3
Indusind General Insurance Company Ltd (formerly known as Reliance General Insurance Co., Ltd.} 807,53 555.21
Kshema General Insurance Limited 077 -
Total ’ 10,716.53 6,731.13

{This space has been intentionally left Blank)
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35 Reporting required under Regulation 34{6} of Insurance Regulatory and Development Authority of India (lnsurance Brakers) Regulation 2018

{"Regulations”) (Continuad)

(b} Detzils of payments received {accrual basis) by group companies/associates and or related parties from insurer

Name of the insurer Fortheyearended  For the year ended
March 31, 2026 March 31, 2025
Aditya 8irla Heaith Insurance Co Ltd 13.23 18.03
Aditya Birls Sun Life Insurance Company Limited 2.30 3.30
Aviva Life Insurance Co Tndia Ltd - 0.02
Bajaj Allianz General Insurance Co Ltd 9.04 5.64
Bharti AXA Generaf Insurance Co Ltd E 1.20
Edelweiss Life Insurance Company Ltd {formerly known as Edelweiss Tokio Life Insurance Company Limited) 2.40 2.40
HBFC Life insurance Company Limited 0.14 1.40
ICICI Lombard Generai Insurance Co Ltd 1.80 1.30
Axis Max Life tnsurance Limited (formerly known as Max Life Insurance Company Ltd) 4.80 11400
Niva Bupa Health Insusance Company Limited 11,94 24.36
PNB Metlife India Insurance Co. Ltd - 1.30
Reltance General Insurance Company Limited - 1.40
Royal Sundaram General Insurance Co. Limited 9.29 292
Star Health & Allied Insurance Co. Ltd. 13.35 113
Tata AlG General Insurance Co Lid 4.48 13.83
Universal Sempo General Insurance Co. Lid - 5.00
The New Indiz Assuranca Co Limited 1.79 -
74.56 98,23

Total
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37

Revenue from contracts with customer

(i} Disaggregation of revenue:

The table below presents disaggregated revenues from contracts with customers by offerings and contraci-type. The Company believes that this
disaggregation best depicts how the nature, amount, timing and uncertainty of revenues and cash flows are affected by industry, market and other
econamic factors:

[ Revenue by type of contract For the year ended For the year ended
{Refer Note 24) March 31, 2026 March 31, 2025
Particulars Atapointin time| Over time Total At a point in time Over time Total
Revenue from contract with
customers
- Income from Rirect Insurance 10,716.53 - 10,716.53 6,731.13 - 6,731.13
- Income from Reinsurance 5.46 - 5.46 14,11 - 14,11
Total 10,721,99 - 10,721.99 6,745.24 - 6,745.24
Totai revenue from contract with customers ERltie s R Rt esnended
March 31, 2026 March 31, 2025
India - 10,720.46 6,739.03
Quiside India 1.53 0.21
10,721.99 €,745.24

{ii} Transaction price allocated to the remaining performance obligations

The Company generates its entire revenue from contracts with customers for the services at a npoint in time. The Company is engaged mainly in insurance
broking business,

{iii} Disciosure of contract balances

38

38.1

Particulars . ool

March 31, 2026 March 31, 2025
Trade receivables 1,550.85 1,314.80
Contract Liabilities (Advances from customers) 0.09 1.22
tAovement of deferred contract liability {advance from customers}

X As at As at
Rasticulars March 31, 2026 March 31, 2025
At the commencement of the year 1.22 95.04
Addition during the year (net) 250.97 177.71
Income recognised during the year {252.10) (272.53)
At the end of the year 0.09 1.22

Leases disclosures pursuant to Ind AS 116

Under Ind AS, the entity has adopted Ind AS 116 on transition to Ind AS, i.e. effective annual reporting year beginning April G1, 2023 and applied this
standard to its leases, retrospectively, with the cumulative effect of initially applying the standard recognised as an adjustment to the opening balance of
retzined earnings as on the date of transition to Ind AS {i.e. April 01, 2023).

The Company has elected to apply the following practical expedients available under Ind AS 116

Discount rate - The Company applied a single discount rate to a portfolio of leases of similar assets in similar economic environment with a similar end date.
Determination of lzase term - The Company applied practical expedient available for use of hindsight in determination of lease term where contract
tontains options to extend or terminate the lease, The Company uses its current assessment of lease term rather than reconsiructing its initial assessment
of the lease term and subsequent changes thereto.

The Company has elected not to apply the following practical expedients available under Ind AS 116:

Short term leases - The Company has not applied the practical expedient to classify leases for which the lease term ends within 12 months of the date of
initial application of Ind AS 116 as short-term leases.

Low value leases - As part of transition, the Company has not availed the practical expadient of not to apply the recegnition requirements of Ind AS 116 to
low value leases for recognition of assets and liabilities related to leases. . o
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Leases disclosures pursuant to Ind AS 116 (continued}

38.2 The Bafance Sheet shows the following amounts relating to leases:

38.3

i}

iii}

33.4

385

As at

Farticulars
March 31, 2026

As at
March 31, 2025

Right-of-use assets

Bulleings 76.88 100.83
UGS 76.58 100.83
Particulars As at As at

March 31, 2026

March 31, 2025

Lease Liabilities

Current 41.92 41,64
MNon-current 40.69 66.52
Tofal 82.61 108.16
. For the year ended For the year ended
Amount recognised in Statement of Profit and Loss March 31, 2026 March 21, 2025
Depreciation expense of right of-use asseis
Buildings {refer note 28) 58.86 57.69
Interest expense
Interest on lease liabilities {refer note 27) 7.58 10.820
Gainf{Less) on early termination of laase
Gain on eaily termination of lzase {refer note 25) 199 3.83
Total cash outflow for leases for the year ended March 31, 2026 was INR. §4.65 million {March 31, 2025: INR 65.93 million)
Movement ir right-of-use assets & lease [iabilities during the year:
i) Right-ef-use assets
: For the year ended For the year ended
Particulars
March 31, 2026 March 31, 2025
Balance as at bepinning of the year 100.83 145.05
Additions 49,15 35.39
Disposals {14.24) {21.92)
Depreciation {58.86) (57.69)
Balance as at end of the year 76.88 100.83
if} Lease Liabilitios
. For the year ended For the year ended
Particulars
March 31, 2026 March 31, 2025
Balance as at beginning of the year 108.16 153.87
Additions 46.86 3437
Accretion of interest 7.58 10.80
Paymant (64.65) {65.93)
Disposal (15.34) {24.95)
Balance as at end of the year 82.61 108.16

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to

lease liabilities as and when they fall due.

Contraciual maturities of lease liabilities on undiscounted basis : For contractual maturity refer Note 40.6 (i}

Extension and termination options

Extension and termination options are included in a number of property leases. These are used to maximise operational flexibility in terms of managing the

assets used in the operations. The extension and termination opticns held are exercisable by the Company or the respective lessor.

effactive.inferest rate for lease liabilities is 8% with maturity till 2031,
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32 Changes in liabilities arising from financing activities and non-cash financing and investing activities:

. As on April Others {refer note For the year ended
i 1
Particulars 01, 2025 Cash flows New leases i) March 31, 2025
Lease liabifities (Refer note 38.4) 108.16 (64.65) 46.86 {7.76} 82.61
Borrowings (refer nate (i)} - - - - -
Total liabilities from financing activities 108.16 {64.65) 46.86 (7.76) 82.61
As on April Others (refer note For the year ended
Parti fl New |
articulars 01,2024 Cash flows ew leases (i)} March 31, 2025
Lease labilities (Refer note 38.4) 153.87 (65.93) 34.37 {14.15) 108.16
Borrowings (refer note (i}} - - - - -
Total liabilities from financing activities 153.87 {65.93) 34.37 {14.15} 108.16
Notes:

(i} During the year ended March 31, 2026 company borrowed and repaid INR 320 million. {March 31, 2025 : INR 150 million ). So net impect is Nil,
{ii} Others include accretion of interest and disposal of leases during the year.

Ner cash financing and investing activities:

2 For the year ended For the year ended
Particulars
. March 31, 2026 March 31, 2025
Acquisition of right of use assats (Refer note 38.4) 40.15 35.39

{This space hos been intentionally feft Blank}
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40 Financial instruments

40.1 Financial risk management objective and policies
This section gives an overview of the significance of financial instruments for the Company and provides additional information on the Balance Sheet Details
of significant accounting palicies, including the criteria for recognition, the basis of measurement and the basis en which income and expenses are
recognised, in respect of each class of financial assef, financial liability and equity instrument are disclosed.

40.2 Fair value measurements
The accounting classification of each category of financial instruments, and thair carrying amounts, are set out belaw:

As at March 31, 2026 As at March 31, 2025

RariatiZ FVTPL FYTOC  |Amortised cost|  FvTPL FVTOCH Am::::“d
Financial Assets

Trade receivables - - 1,550.85 - - 1,314.80
Cash and cash equivalents - - 450.07 - - 174.01
Bank balance other than cash and cash equivalents - - 112,63 - - 10.17
Other Financial assets - - 39.41 - - 6251
Total Financial Assets - - 2,152.96 - - 1,561.49
Financial Liabilities

Trade Payables - = 873.76 3 - 938.56
Lease liabilities - - 82.61 - - i08.16
Other Financial liabilities - - 3592 - - 62.42
[Total Financiai Liabilities - - 992,29 - - 1,102,184

40.3 Fair value of financial aszets and lizbilities measured at amertizod cost
Tre fair values of the financial assets {including invesvrast.} and financal lizbilities are included at the amount that would be received to sell an asset or
paid to transfer a liakility in an orderly transaction between nrarket participants at the measurement dzta.

40.4 Tair value hierarchy
The management assessed that cash and bank balances. trade receivaisles, loans tcurrent), trade payables and other financial assets and liabilities {current}
#pproxinrate their carrying amounts largely due to the short term maturities of these financiai instruments. The managerntent assessed that fair value of foans
{non-current}, non-current liabilities approximate their carrying amount.

40.5 Financial risk management framework

Tha Company’s business is subject to several risks and uncertainties including financial risks. The Company’s documented risk management nolices act as an
effective tool in mitigating the various financial risks to which the business is exposed to in the course of their daily operations. The risk managsment palicies
cover areas such as liquidity risk, interest rate risk, counterparty and concentration of credit risk and capital management. Risks are identified through z
formal risk management programme with active invalvement of senior management personnel and business managers. The Campany’s risk management
brocess is in line with the corperate palicy. Each significant risk has a designated ‘owner’ within the Company at an appropriate senior level. The potential
financiat impact of the risk and its likelihood of a negative outcome are regularly updated.

The risk management process is coordinated by the Management Assurance function and is regularly reviewed by the Company's Board, Tha overall internal
coateal environment and risk management pragramme indiuding financial risk management is reviewed by the Board of Directors.

The risk management framework aims ta:

- Improve financial risk awareness and risk transparency

- identify, control and manitor key risks

- identify risk accumulations

- provide management with reliable infarmation on the Company’s risk situation

- improve financial returns

The Company has exposure to the following risks arising from financial instrumants:

Financial risk

The Company Board of Directors reviews and agrees financial risk policies are summarised as below:-

i) Liquidity risk;

fi} Interest rate risk

iii) Credit risk; and

vy Currency risk Er
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40.6 Financial risk management framework (continued)

(i}

{id)

(iii}

Liquidity risk

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

iaturity Profile of the Company

The Company remains committed to maintaining a healihy liquidity, gearing ratio and strengthening the Balance Sheet. The maturity profile of tha
Company's financial liabilities is given in the tahle below. The figures reflect the contractual cash obligation of the Comparny and are undiscounted.

Particulars As at March 31, 2026

<1year 1-2 year 2-3 year 3-4 year >4 year Total
Lease liabilities (Undiscounted)* 46.80 21.54 13.56 6.53 3.30 91.73
Trade payables 873.76 - - - - 873.76
Other financial liabilities {Undiscounted)*= 35.92 - - - - 35.92
Total 956.48 21.54 13.56 6.53 3.30 1,061.41
Particulars As at March 31, 2025

<1 year 1-2 year 2-3 year 34 year > 4 year Total
Lease liabilities {Undiscounted)* 48.58 36.34 20.63 12.52 389 122.06
Trade payables 938.56 - - - - 938.56
Other financial liabilities {Undiscounted)** 53.34 - - - 10.00 63.34
Total 1,040.48 36.34 20,63 12.52 13.99 1,123.95

* Amount reflected abova for Lease habilities is valued at undiscounted vatue and all other balances ere presented at carrying amount in the ahove nate.
*#* Amount reflected above for Other financial liabilities includes ser.urity deposit and contract liabiity, valuad at undiscounted value and all other balances
Are presented at carrying amount in the above note.

Interest rate risk
Fized rate financial assets are largely interest bearing fixad deposits heid by the Company. The retures from these financal assets are linked te bank rate
nctified by Reserve Bank of India as adjusted on periodic basis. Other than mentioned financial assets and financial iiabikities all are non-interest bearing.

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obiligations resuiting in financial lgss to the Company. The Company has adopted
a policy of only dealing with creditworthy counterparties and after obtaining sufficient collateral, where apprapriate, as a means of mitigating the risk of
financial loss from defaults. The Company is exposed to cradit risk for receivables, cash and cash equivalents and other bank balances with scheduled banks
and financials institutions.

Credit risk management considers available reasonable and supportable forward-locking information inctuding indicators like external credit rating {as far as
availablz}, macro-aconomic information {such as regutatory changes, government directives, market interest rate}.

Only high rated banks are considered for placement of deposits. Bank balances are held with reputed and creditworthy institutions.

Nene of the Company’s cash equivalents are past due or impaired. The Company has established an allowance for Impairmant that represents its expected
credit losses in respect of trade and other recsivables, The managemaent uses a simplified approach for the purpose of computation of expecied credit loss

receivables as low.

The Company held cash and cash equivalents and other bank balances with scheduled banks and financials institutions of INR 575.55 million and INR 224.15
million as at March 31, 2026 and March 31, 2025 respectively, The management evaluates credit worthiness of banks and financials institution on an ongoing
basis on credit ratings, Hence management percelves no credit risk of default. The Company has established an allowance for impairment that represents its

measure expected credit losses on trade receivables. The provision matrix takes in account a continuing credit evaluation, ageing of trade receivable, the
Company's historical loss experience and 6-menth expected credit loss for other receivables. An impairment analysis is performed at each reporting date on
an individual basis for major parties. The calculation is hased on historical data of actual losses. The Company evaluates the concentration of risk with respect
te trade receivables as low.
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40.6 Financial risk management framework {continued)

{iii} Credit risk (continued)
In case of refated party loans the Company cansiders the probability of default upan initial recognition of loan and whether there has been z significant
increase in credit risk on an ongoing basis throughout each reporting year. To assess whether there is a significant increase in credit risk, the Caompany

compares the risk of a default occurring on the loan as at the reporting date with the risk of default as at the date of initial recognition. It considers available
reasonable and supportive forwarding-looking information.

Provision for expected credit [oss
- For Trade receivables, provisicn is recognised under lifa tims expected credit loss model {simplified approach)

For the year ended March 31, 2026

Azeing Unbilfed Lessthan 6| More than 6 Total
months maonths

Gross carrying amount 1,362.63 188.31 54.90 1,605.84

Expacted credit loss rate % 0.01% - 100% 3.42%

Expected credit losses (loss aliowance provision} {0.09} - {54.90) (54.99)

Carrying amount of trade receivabie {net of impairmant) 1,362.54 18831 - 1,550.85

For the year ended March 31, 2025

Ageing Unbilled Less than 6| More than 6| Total
muonths months

Gross carnying amount 1,203.37 109.85 38.36 1,351.58

Expected credit foss rate % - - 36.70% 2.33%

Expacted credit losses {ioss ailowance provision} - - {36.78) (36.78)

Carry'ng amount of trade receivable (net of impairment) 1,203.37 169.85 153 1,314.80

- For Amount recoverable from POSPs, pravision is recogmised under life time expected cradit Joss madel {simplified approach)

For the year ended March 31, 2026

" Less than 6| More than 6
Ageing Total
months months
Amount recoverable from POSP Gross carrying Amount 6.69 - 6.5%
Expected credit foss rate % - - -
Expected credit losses {loss allowance provision} - - -
Carrying amount of recoverable from FOSP [net of Impairment} 6.6% - 6.69
For the year ended March 31, 2025
Ageing Less than 6| More than 6 Total
months months
Amaunt recoverable from POSP Gross carrying Amount 13.64 541 19.05
Expected credit lass rate % - 100% 28.40%
Expected ceedit losses (loss allowance provision) - (5.41) (5.41)
Carrying amount of recoverable from POSP [net of impairment) 13.63 - 13.64
Reconciliation of loss allowance provision:
Particutars Trade/ Racoverable Total
raceivables from £OSP
Loss allowance as an March 21, 2025 36.78 541 42,19
Add : Addition of loss allowance 18.21 10,51 28.72
Less ; Write-off from loss aflowance - {15.92) {15.92}
Loss allovrance as on March 31, 2026 5499 - 54.99
Loss allowznce as on March 31, 2024 20.02 3.73 23.75
Add : Addition of loss allowance 16.76 1.68 18.44
Loss alowance as an March 31, 2025 36,78 5.41 42.19
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40.6 Financial risk management framework (continued)
iv] Cuarrency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The

Cempany’s exposure to the risk of changes in foreign exchange rates relates primarily to the Company’s operating activities.

The summary quantitative data about the Company's exposure to currency risk as reported to the management of the Company is as follows -

i As at March 31, 2026 As at March 31, 2025
. Fareign
Particulars 5 " ; INR
Currency | FCequivalent |INR equivalent| FC equivalent ;.
equivalent
Reinsurance payable uso o 0.13 0.02 1.86

 Amount below rounding off convention followed by the graup

Foreign currency sensitivity
Areasonably possible change in foreign exchange rates by 5% would have increased, (decreased) equity and profit os loss by the amounts shown below. This
analysis assumes that all other variables in particular interest rates remain constant,

Increasef{decrease} in Profit and Loss Asat l\_narch 1,206 = fsiat n':'a":h 31, 2025_
Strengthening Weakening | Strengthening | Weakening
INR/USD {5% movement} 0.01 {0.01) 0.09 {0.09)

(This Space has been intentionally left blank}



Turtlemint Insurance Broking Services Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2026
{All amounts in Indian Rupees in miflion, unless otherwise stated)

41 Additional disclosure with respect to amendments to Schedule ill

41,1 Ratio analysis and its elements

41.2

Reason for variance

Ratios Numerator Denominator March 31, 2026 March 31, 2025| Variation {%} |{wherever % variance
is >25%})
Current Ratio {times} Current assets Current Liabilities 1.99 1.31 51.91% |Due to increase in
current assets
Debt equity ratio Total debt {incl lease  [Total equity 0.05 0.15 (66.67%) | Due to increase in total
{times} liabilities ) equity
Debt service coverage  [Net Profit after taxes |Borrowings and Lease 428 {3.52) {221.59%) |Due to increase in
ratio {times) +/(-} Non-cash Liabiity earnings {as profits in
operating current year)
expenses {income}
+Interest + other
adjustments
Return on equity (%) Profit / (Loss) for the |Average Shareholder's 19.87% {95.18%) {120.88%) | Due to increase in
year aguity earnings (as profits in
current year)
Trade receivables Revenue from Average trade 6.94 6.03 15.09% | No major variance
turnover ratio (times)  |operations receivables
Trade payable turnover |Other expensesand |Average trade 1052 7.44 43.40% | Due to incraase in
ratio {times} staff welfare expenses [payables BXPENSes
Net capita! turnover Revenue from Working capita! 9.31 14.75 (36.88%) | Due to increase in
ratio (times) operations {current assets less working capital
current liabilities)
Net profit ratio {%} Profit / (Loss) for the  {Revenue from 2.31% [6.99%} [133.05%} [Due to increase in
year aperation earnings i.e (inciease
in profits}
Earning / (Loss) before|Total equity less Other 9.98% (59.09%) {116.89%) [Due to decrease in

Return on capital
employed (%)

interest and tax

Intangible assets

earnings i.e {increase

in fosses)

iii.

. Due to the nature of the business, inventory turnover ratio is not applicable to the Company.
i. Average balances are derived by taking average of opening and closing balances as at the respective year ends.

The management has made an assessment on the basis of the financial ratios ageing and expected dates of realisation of financial assets and payment of
financial Fabilities, other information accompanying the financial statements, knowledge of the Board of Directors and management plans and has not
noted any material uncertainty 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.

Other Disclosures

[i} Nen-hoiding of benami property
The Company is not halding benami property. Further, there are no proceeding initiated or pending against the Company for holding any benami property

under the Benami Transactions (Prohibition} Act, 1988 {45 of 1988} and rules made thereunder.

fii) witful defaulter

The Campany has not been declared wilful defaulter by any bank or financial institution or other lender.
(iii} Relationship with struck off companies
Manipal Cigna Health insurance Company Limited

{iv) Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number
of Layers) Rules, 2017 during the financial years 2025-26 and 2024-25.
{v) Compliance with approved scheme of arrangements

The Company has not entered into any scheme of arrangement which has an accounting impact on during the year.

&
ol
*{ MUMBA

<2




Turtlemint [nsurance Broking Services Private Limited
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41.2 Other Disclosures {continued)

42

43

a4

{vi} Utilisation of borrowed funds

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermeadiary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any mannar whatsoever by or on behalf of the Company (Ultimate Beneficiaries}
or

b. provide any guarantee, security or the like to or on hehalf of the ultimate beneficiaries

The Company has not received any fund from any person{s} or entity{ies), including foreign entities (Funding Party} with the understanding (whether recorded
in writing ar otherwise) that the company shall:

a. directly or indirectly lend or invest in other persons or entifies identified in any manner whatsoever by or on behalf of the Funding Party {Ulkimate
Beneficiaries or

b. provide any guarantee, security or the fike on behalf of the ultimate beneficiaries.

{vii} Undisclosed income

The Company does not have any transaction which is nol recorded in the books of accounts that has been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other refevant provisions of the Income Tax Act, 1961,

(viii} Details of crypto currency or virtual currency

The Company has not traded or invested in crypto currency or virtual currency during the year.

(ix} Valuation of Property Plant and equipment (including Capital work-in-progress} and Right-of-use asset

The Company has not revalued its property, plant and equipment {including capital work-in-progress) and Right-of-use asset during the year.

(x) Title deeds of immovable properties not held in name of the company

The Company does not own any immovable properties. Further properties where the company is the lessee, the lease agreements are duly executed in
favour of the Company.

{xi} Registration of charges or satisfaction with Registrar of Companies

There zre no charges cr satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory year.

{xii) Utilisation of horrowings availed from banks and financia! institutions

The borrawings oblainad by the Company from banks and {inancial institutions have been applied for the purposes for which such foans were taken.

(xiii} Borrowing secured against current assets

The Cempany had no borrowings outstanding from banks as on March 31, 2026 and March 31, 2025. Ditring the year April 01, 2025 to March 31, 2026 and
April 01, 2024 to March 31, 2025, Company had borrowings from financial institutivns on the basis of security of current assets which was repaid during
the same year respectively. The Company has filed yearly returns or statements of current assets {retarns/statements) with the banks in accordance with
the terms of sanction. Thase returns/statements are infine with the books of account.

{xiv) Core Investment Company (CIC)

There is no Core Investment Caompany {CIC} in the Group.

Segment Information
The Company is engaged in the business of insurance broking. Thus in context of Indian Accounting Standard 108 on Segment Reporting, it is considered to
constitute a single primary segment. Also there are no separate geographical segment. Thus, the segment revenue, segment results, total carrying amount
of segment assets, total carrying amount of segment liabilities, total cost incurred to acquire segment assels, total amount of charge of depreciation during
the year are all asieflected in the financial statements as at and for the year ended March 31, 2026 and March 31, 2025.

One customer contributes more than 10% of total revenue individually aggregating to INR. 1,534.98 million for the year ended March 31, 2026 (One
customer contributed more than 10% of total revenue individually aggregating to INR 729.31 million for the year ended March 31, 2025).

Contiingent Liabilities
The Company does not have any contingent liabilities as at March 31, 2026 and March 31, 2025.

Commitmentis
Estimated amount of contracts remaining to be executed on capital account and not provided for {net of advances) - Nil 2s on March 31, 2026 (March 31,

2025: Nil).
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45  Audit Trail
1. The Company has maintained its books of account and master data using SAP Business One {SAP B1) and DarwinBox software. The audit trail {edit log)

feature within the SAP application was enabled and operational throughout the financial year but audit trail functionatity for changes in backend {i.e., at
the database level) was activated and became effective from September 07, 2024 and furthermore no instances of tampering with the audit trail were
observed during the year. As a result, the audit trails for the SAP B1 software has been preserved by the Company in accordance with statutory
requirements for record retention from September 07, 2024. Any changes to the underlying database were permitted only through formal requests to the
SAP support service partner, and supporting documentation for such changes has been appropriately maintained.

2. Further, the Company has used DarwinBox application, for maintaining its payroll records, employee life cycle management and employee masters. The
DarwinBox software has a feature of recording audit trail {edit log) facility for the changes done at application and database level and the audit trail was
enabled and operated throughout the year for relevant transactions recorded therein. Further, there were no instances of tampering of such audit trail
noted in above software, Additionally, the audit trail of prior year(s) for the DarwinBox software has been preserved by the Company as per the statutory
reguirements for record retention, to the extent it was enabled and recorded in the respective years.

Backup

The Company has complied with the Rule 3 of Companies (Accounts) Rules, 2014 amended on August 5, 2022 relating to maintenance of electronic baoks
of account and other relevant books and papers. The Company's books of accounts and relevant books and papers are accessible in India at all times and
backup of accounts and other relevant books and papers are maintained in electronic mode within India and kept in servers physically located in India on

daily basis.

46 Regrouping and Reclassification
During the year, the Company has presented trade receivables net of advances from customers received from the respective counterparties. Accordingly,

the previous year's comparative figures have been restated to offset advances of INR 225.22 million against trade receivables. Consequential changes have
also been made to the comparative cash flow statement, trade receivables ageing schedule and the disclosure relating to advances received.

47 Events after the Reporting date

1. Subsequent to the year ended March 31, 2026, the holding company "Turtlemint Fintech Solutions Limited" has entered intg an agreement for receiving
an amount upto INR 1,000 millions against issuance of non convertible debentures against which a secend charge has been created on all the present and
future assets of the Company.

2. Subsequent to the year ended March 31, 2026, the Company received an amount of INR 250 millicn from its parent company Turtlemint Fintech
Saoluticns Limited towards subscription to equity shares. Pursuant to the approval of the Board of Directors, the Company allotted 139,584 equity shares of
face value INR 10 each at an issue price of 1,791.03 per share including a premium of INR 1,781.03 per share to its parent company. Consequently, the
issued and paid-up share capital of the Company increased by INR 1.40 millicn and the securities premium increased by INR 248.60 million.
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