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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF ASHIMA CAPITAL MANAGEMENT LIMITED

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanyrng financial statements of Ashima Caprtal t"lanagement Limitea ("the
Company"), which comprise the Baiance Sheet as at March 37, 2C26, the Statement of Profit and Loss
(including Other Comprehenslve Income), the Statement of Ciianges in Equity and the Siatement cf Cash
Flows for the year ended on that date, and a summary oF the signiiicant accounting pciicies and otl-rer
explanatory information (hereinafter referred to as "the financial Staiements").

In our opinron and to the best of our information ani according to the explanations given tc us, lhe
aforesaid financial statements give the information required by the Cornpanies Act, 2013 ("the Act") in
the manner so required and give a true and fair view in conformity with the Indian Acccunting StanCards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, ("Ind AS") and other accounting principles generally accepted in India, of the state
of affairs of the Company as at [4arch 37, 2026, the profit and total cornDrehensive income, .hai]ces Ln

equity and its cash flows for the year endeo on that date.

Basis for Opinion

We conducted our audit of the Financial statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standai-ds are further describ3d
in the Auditor's Responsibilities for the Audit of the Financial Statements secticn of ou!- repoit. U/e ar€
rndependent of the Company in accordance with the Code of Ethics issueC by ihe Instituie oi Char,-e: ec
Accountants of India (ICAI) together with the independence requirements that are releyant to ou{- al]dit
of the flnancial statements under the provisions of the Act and tne Rules made thereuncier, anC we have
fulfilled our other ethical responsibilities in accordance with these requirements and the iCAi's Code oi
Ethics. We believe that the audit evidence we have obtainerj is suft,icient and approprlate to prcvide a

basis for our audit opinion on the financiai statements.

Information Other than the Financial Statements and Auditor's R.€pcrt Thereon

The Company's Board of Directors is responsible for the prepa!-ation of th€ otner inforrrratior.r. T.,e Diirer
information comprises the information included rn the Board's Report, but does xot inciudl. tne fil.]drici.ii
statements and our audrtor's report thereon.

Our opinion on the financial statements does not cover the other information and we dc aot express 3n y

toTm of assurance conclusion thereon.

In connection wrth our audit of the financial statements, our responsiilility is to read the othei- jirtorinatl.iI
and, rn doing so, consider whether the other inforrnation is materially lnconsistent \,1!th the fiaar:ciai
statements or our knowledge obtained during the course of our aucjit cr otheT\ryise appeai-s tc lre
materially m isstated.
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SORAB S. ENGINEER & co. (Regd.)

If, based on the work we have peformed, we conclude that there is a material misstatement of this other
rnformation, we are required to report that fact. We have nothing to i-epo$ in this regarcj.
Management's Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act wrth
respect to the preparatron of these financial statements that give a true and fai!- view of the financial
posrtion, financial performance/ total comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS and other accounting principles generally accepted in lndia. Thls
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudenU and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accLrracy end
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 iraud
or eTToT.

In preparing the financial statements, management is responsible for assessing the Company's abilrty to
continue as a going concern, drsclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibi lities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the finencial statements as a whole are
free from material misstatement/ whether due to fraud or erroT, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, llut is not a guarantee that an
audit conducted jn accordance with SAs will always detect a materiai misstatement when it exists,
Misstatements can arise from fraud oT eTroT 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 maintatn professtonal
skepticism throughout the audit. We also:

Identify and assess the risks of matenal misstatement of the financial statements, whether due to
Fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evtdence that rs 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 collusron, forgery, intentional omissions, m isrepresentations/ or the override of intei-nal
control.

Obtain an understanding of internal financial controls relevant to the audit in orde;- to design aLrdjt
procedures that are appropriate in the circumstances. Uncje!- section i43(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by managernent.

Conclude on the appropriateness of management's use of the going concern basis of accounting end,
based on the audit evidence obtained, whether a material unceftalnty exists related to events or
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soRAB s. ENGINEER & Co. (Regd.)

conditions that may cast significant doubt on the Company's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required tc draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the auciit evidence obtained up to the cjate of our
auditor's report. However, future events or conditjons may cause the Company to cease to continLre
as a going concern.

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

Materiality is the magnitude of misstatements in the financial statements that, lndividually or 1n

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Financial statements may be influenced. We consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluatlng the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

rnternal 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.

Other Matter

The financial statements of the Company for the year ended i{arch 37, 2025, were audited Lly eisiwhile
auditors whose report dated Vlay 74,2025, expressed an unmodified opinion on those statements.

our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As

a)

b)

c)

d)

e)

required by Section 143(3) of the Act, based on our audit we report that:

We have sought and obtained all the information and explanations which to the best of otrr-

knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so

far as it appears from our examination of those books.

The Balance sheet, the statement of Profit and Loss including other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flow dealt wlth by this Report are n

agreement with lhe relevant books of account.

In our opinron, the aforesaid financial statements comply with the 1nd AS specified under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules. 2014.

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 ofthe directors is disqualifled as on i4arch 31,

2026 frcm being appointed as a director in terms of Section 164 (2) of the Act.
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soRAB s. ENGINEER& co. (Regd.)

f) With respect to the adequacy of the internal Financial controls over financial reporting ol the
Company and the operating eFFectiveness of such controls, refer to our separate Repod in
"Annexure A". Our repoft expresses an unn]odified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting.

g) The provision oF section 797 read with Schedule V of the Act are not applicable to the Companv
for the year ended March 37,2026.

h) With respect to the other matters to be included in the Auciitor's R.eport in accoTdance with Rule
11 of the Companres (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;

The Company does not have any pending litigation which would affect its financial position
in its financial statements;

The Company did not have any long term contracts including derivatives contracts for whlch
there were any materia, foreseeable losses;

There have been no amounts required to be transferred to the Investor Education and
Protection Fund by the Company.

v1

(1) The management has represented that, to the best of jts knowledge and beliei, no Funds

have been advanced or loaned or invested (either from borrowed funds or share premtum
or any other sources oT kind of funds) by the Company to or in any other person(s) or
entity(ies), including Foreign entities ("Intermedjaries"), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether directly or indirectly
Iend or invest in other persons or entities identiiied in any manner whatsoever by oi- on
behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries,

(2) The management has represented that, to the best of its knowledge and belief, no fuilds
have been received by the Company from any person(s) or entity(ies), including foreign
entities ("Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or
entrties 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 lhe
Ultimate Beneficiaries; and

(3) Based on the audit procedures conducted by us, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) contairl any
material misstatements.

According to the information and explanations provided to us, the Company has not
declared any dividend durlng the year.

Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books oF account which haVe a ieature of recording audit t!"ail

facility and the audit trail feature has been operating throughout the year for all relevant
transactions recorded in the software, except that audlt trail was not enabled at the
database level to log any direct data changes.
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SORAB S. ENGINEER & CO. (Regd.)

Additionally, the audit trail has been preserved by the company as per the statutory
requirements for recorci retention. Our examination of the audit trail was in the context of
an audit of financial statements carned out in accordance with the Standard of Auditing and
only to the extent required by Rule 11(g) ofthe Companies (Audtt and Auditors) Rules,2014.
We have not carried out any audit or examination of the audit trail beyond the rnatters
required by the aforesaid Rule 11(g) nor have we carried cut any standalone audit or
examination of the audit trail.

2. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central
Government in terms of Section 143(11) of the Act, we give in "Annexure B" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For Sorab S. Engineer & Co,
Chartered Accou ntants
Firm's Regis

cA. Chokshi shreyas B.
Partner
N4embersh ip No.100892
UDiN : 26100892EKZC8V3455

Ahmedabad
May 77,2026
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soRAB S. ENGINEER & CO. (Regd.)

ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S R,EPORT
(Referred to in paragraph 1(f) under'Repod on Other Legal and Regulatory Requirements'
section of our report to the [4embers of Ashima Capital Management Limited of even date)

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

We have audited the internal Financial controls over financial reporting of ASHIMA CAPITAL
MANAGEMENT LIMITED ("the Company") as of l.4arch 31,2026 in conjunction wrth our
audit of the financral statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controis

The Board of Directors of the Company is responsible for establishing and maintaining
internal financial controls based on the internal control over financial repofting criteria
established by the Company considering the essential ccmponents 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. These responsibilities include the design,
implementation and maintenance of adequate internal finaricial controls that were operating
effectively for ensuring the orderiy and efFicient conduct of its business, inclucjing adherence
to respectlve company's policies, the safeguarding of its assets, the prevention and detectron
of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable tinancial information, as required under the Companies Act,
20L3.

Auditor's Responsibility

Our responsibility rs to express an oprnion on the internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit oF Internal Financial Controls Over Flnancial Reporting (the
"Guidance Note") issued by the Institute of Chartered Accountants of India and the
Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assuTance about whether adequate internal financial controls over
financial reporting was established and maintarned and if such controls operated effectively
in all material respects.

Our audit involves performlng procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial repoting and their operating
effectiveness. Our audit of internal financial controls over financial reporting lncludeC

obtaining an understanding oF internal financial controls over financial repofting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor's judgement, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide

a basis for our audit opinion on the internal financial controls system over financial reporting
. , '- . of the Company,
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SORAB S. ENGINEER & CO. (Regd.)

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financiai
reporting includes those policies and procedures that (1) pertain to the maintenance ot
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 necessaTy to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors ofthe 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.

Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitatrons of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
mtsstatements due to error or fraud may occur and not be detected. Also, Projections of any
evaluation of the internal financlal controls over financial reporting to future periods are
sublect to the risk that the internai financial control over financial reporting 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, to the best oF our information and according to the explanations given to us,

the Company has, in all material respects, an adequate internal financial controls systenl
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria estab{ished by the Company considerlng the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Instltute of Chadered Accountants ol India.

For Sorab S, Engineer & Co,
Chartered Accou ntants
Firm's Registration No. 110417W r

.(;,

cA. Chokshi Shreyas B.
Pa ltner
lYembership No.100892

Ahmedabad
May 17, 2026



SoRAB s. ENGINEER & Co. (Regd.)

ANNEXURE'B' TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2 under'Report on Other Legal and R.egulatory R.equirements'
section of our report to the Members of Ashima Capitai Management Limited of even date)

i. In respect of the Company's Propefty, Plant and Equipment and Intangible Assets:

a) (A) The Company has maintained proper records showing full particulars, including quantitatrve
details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of int3ngible assets

b) The Company has a program oF verification to cover all the items cf Pfoperty, Plant and Equlpment
in a phased manner which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. Pursuant to the program, certain Property, Plant and Equipment were
physically verified by the management during the year. Accoi-ding to the information and
explanatrons grven to us, no material discrepancies were noticed on such verification.

c) According to the information and explanations given to us there are no immovable properties in

the financial statements accordingly repofting requirements unde;- sub-clause (c) to clause (i) of
paragraph 3 of the order are not applicable.

d) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not revalued its Property, plant and equipment or
Intangible assets or both during the year.

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

(a) Owing to the Company's nature oF business, it does not hold any inventories. Consequently,

the requirements under clause (ii) of the orcjer are not appllcable,

(b) The Company does not have any worktng capital limits banks or financial institutions.
Consequently, the requirements under sub-clause (b) to clause (il) of paragraph 3 of
the order are not applicable.

The Company has neither made any investment nor provided guarantee or granted secured/
unsecured loans to companies, firms, Limited Liability Partnerships or other parties. Consequently,
reporting requirements under clause (iii) of paragraph 3 of the order are not applicable.

iii

....:.
t,::-..-:',,'

In our opinion and according to the information and explanations glven to us, the Company has
not advanced any loan or given any guarantee or provided any security or made any investment
covered under section 185 or section 186 of the Act. Consequently, reporting requirements of
clause (iv) of paragraph 3 of the order are not applicable.

In our opinion and accordlng to the information and explanations given to us, the Company has

not accepted any deposits from the public within the meaning oi sections 73 lo 76 or any other

relevant provisions of the Act and rules framed thereunder. No order has been passed by the
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SORAB S. ENGINEER & CO. (Regd.)

Company Law Board or National Company Law Tribunal or Reserve tsank of India or any Court or
any other Tribu na l.

The Central Government has not prescribed marntenance of cost recoTds under Section 148(1) of
the Companies Act, 2013 for the services rendered by the company. Accordingly, clause (vt) of
the Order is not applicable to the company.

tx,

v According to the rnformation and explanations given to us, in respect of statutory dues:

a) The Company is generally regular in depositing with appropnate authorities undisputed statutory
dues including Employees'State Insurance, Income Tax, Custorn Duty, Goods and Service l-ax,
Cess and other materiai statutory dues applicable io it. According to the information and
explanations given to us, no undisputed amounts payable in respect of outstanding statutory dues
were in arrears as at March 37,2A26 for a period ol more than six months l'rom the dete they
became paya ble.

b) According to the information and explanations given to us, there is no amount payable in respect
of income tax, Goods and Service Tax, Custom Duty, and Cess whichever applicable, lvhich have
not been deposited on account of any disputes.

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

The company has not borrowed any funds from banks, financial institutions, governrnent, or by

way of debentures during the year. Accordingly, the provisions of clause (ix) of the Order are nct
a pplica ble to the company.

X In our opinion and according to the information and explanations glven to us, the company has

not raised funds by way of rnitial public offer or further public offer (including debt instruments)
or preferential allotment or p!'ivate placement of shares or convertible debentures (fully, partlally
or optionally convertrble during the year. Consequently, the i-equirements of clause (x) of
paragraph 3 of the order are not applicable.

xt In respect ot fraud by the Company or on the Company:

a) Based on examination ot the books and records oF the cornpany and according to the
informatlon and explanations given to us, considering the principles of materiality outlined in

Standards on Auditing, we report that no fraud by the Company or on the Company has been

noticed or reported during the course of the audit.

b) According to the information and explanations given to us, no report under sub-section (12)

of Section 143 oF the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as

prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the central

Govern ment.

There have been no whistle-blower complaints received cjuring the year by the comPany
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SORAB S. ENGINEER & co. (Regd.)

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

In our opinion and according to the information and explanations grven to us, the transactions
with related parties are in compliance with Sectrons 177 and 188 of the Companies Act, 2013,
where applicable, and the details of the related party transactions have been disclosed in the
financial statements as required by the applicable Indian Accounting Standards.

xlv To the best of our knowledge and belief and accordrng to the information and explanations grven
to us, the Company is not required to have internal audit. Consequently, reporting requirements
under Clause (xiv) of paragraph 3 of the Order are not applicable.

XV In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or pe!-sons connected to its directors
and hence, provisions of Section 192 of the Companies Act, 2013 are not applicable to the
Company.

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

(b) The Company is not a Core Investment Company (CIC) as defined in the regulations made by

the Reserve Bank oF India, Accordingly, clause 3(xvi)(c) and (d) of the Order ai-e not applicabie.

xvii The Company has not incurred cash losses in the current, However there was cash losses of
Rs. 11.88 Lakhs in preceding financial year.

XVIII There has been no resignation ofthe statutory auditors during the year. Accordingly, ciause 3(xvrii)
of the Order is not applicable.

xix According to the information and explanations given to us ar]d on the basis of the financial ratios,

ageing and expected dates of realisation of financial assets and payment of financial Iiabilities,
other information accompanying the frnancial statements, our knowiedge of the Board of Directors
and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to ouT attention, which causes us to believe that any material
uncertainty exists as on the date of the audit repod 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 cf one

year from the balance sheet date. We, however, state that this is not an assurance as to the future
viabitity of the Company. We further state that our reporting is based on the facts up to the date

of the audit report and we nerther give any guarantee noi any assurance that all liabilities talling
due within a period of one year from the balance sheet date, will get discharged by the Company

as and when they fall due,

XII
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SORAB s. ENGINEER & co. (Regd.)

XX. The Company was not having net wcrth of rupees five hundred crore or moTe, or turnover cf
rupees one thousand crore or more or a net profit of rupees five crore oi- more during the
immediately preceding financial year ano hence, provisions of Section 135 of the Act are nct
applicable to the company during the year. Accordingly, reporting under ciause 3(xx) of the order
is not applicable For the year.

For Sorab S. Engineer & Co.
Chartered Accou nta nts
Firm's Registration No. 110417

u)^ {;
./

CA. Chokshi Shreyas B.
Pa rtne r
lYembership No.100892

Ahmedabad
May 77, 2026
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A5HIMA CAPITAL MANAGEMENT LIMITEO

CIN : U66309GJ2024P1C151485
Ealance Sheet as at March 31,2026

Rs, in Lakhs
Particulars Note No.

March 31, 2026 March 31,2025

1.94

0.53

0.11

2.23

0.54

2.55

3.23
2.5A 8.65

69.99

664.81

0.81

1.06

17.04

565.08

4_66

2.40
735.57 583,18

739.25 591.83

600.00

722.06
600.00

12

722,05

1.40

13.81

1.11

0.87

587.80

1.60

1.81

0.62

17.19 4.03

739.25 591.83

I Current Liabilitie5:
(a) Financral I-iabilities:

(i)Trade Payables

-Total Outstanding dues of Micro and Srnall Enterprises

-Total Outstandingdues of creditors otherthan Micro and Smalt Enterprises
(ir)Other Financial Liabilities

(b) Provisions

(c) Current Tax Liabilitles

Total Non-Current Assets

TotalEquity

Total
Tota I Current Assets

TotalAssets

Mate ria I Accounting Policies

Notes to the Financia I Stetelhents

ASSETS:

I Non-Current Assets;
(a) Property, Plant and Equipment
(b) lntangible Assets

(c) De[erred Tax assets

(d) Non-Cu rrent Tax Assets (Neo

II CurrentAssets:
(a) Financial Assets:

(i)Trade Recervables

(ii)Cash and Cash Equiva,ents
(iii)Othe r fina ncia I Assets

(b) Other CurrentAssets

EQUITY AND I-IABII-ITIES:

Equity:

EquityShareCaptal

Other Equity

1to 29

4

5

6
7

8

9

10

17

12

13

1B

2

3

For and on behalf ofthe Boerd

ll

K nachintan C. Parikh!L-1
G r.a

Afll,iEtlA;,1,

!D

anita Mathur

As per our report ofeven date attached
For Sorab S, Engineer & Co.

Firm Regrstration No. 110417W

Chartered Accountants

Ahmedabad
May11,2026

Ahmedabad
May 11,2026

CA. ChokshiShreyai B.

Membership No.100892

Ahmedabad

May 11,2026

Director

DIN :07208067
Director

DIN :02139103



ASHIMA CEP|TAL MANAGEMENT LIMITED

CIN : U55309GJ2024P[C151485

Statement of Profit and Loss for the year ended March 31, 2026

Rs. in Lakhs

Particulars Note No,
Year Ended

March 31,2025

Period from
May 14, 2024 to
March 31,2025

195.93
30.70

70.22
22.47

226.61

L0.23

26.44

0.48

9.78

32.69

0.66

15.35

o.32

37.17
46.93 47-44

L79.70

43,00

2.44

(14.7s)

{2.ss)
45.44 (2.ss)

t34-26 (12.20)

16

77

1A& 18

18

14

15

19

734.26 112.2o)

INCOME:

Reveoue from Operations

Other lncome

Totallncome
EXPENSES:

Portfolio Management Service Charges

Elhployee Benefits Expense

DepreciationAndAmortization expenses

Other Expenses

Total Expenses

Profi t/(l-oss) before Tax

Less: Tax Expense:

CurrentTax

Deferred Tax Charge/lCredit)

Profit/(Los5) for the year/period

Other Comprehensive lncome forthe year/period [Net of tax]

Total comprehensive lncome for the year/period [Net ofTax]
Basic & Diluted Earning Per Equityshare [EPS] [Nominalvalue of Rs.10/- eachl 20 2.24 (0.23)

For and on behalforthe Board

A D o

"+",1Jr^"^.,

ACC

DIN i07208067

As per our report ofeven date attached

For Sorab S. Engineer & Co.

Firm Registration No. 110417W

Chanered Accountants

cA, chokshi shreyas B.

Partner

Membership No. 100892

Ahmedabad

May 11, 2026

Vanlta Mathur
Director

DIN :02139103

Ahmedabad

May 17,2026

chintan C. Parikh

I
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ASHIMA CAPITAI. MANAGENIENT IIMITED
CIN : U66309GJ2024P1C151485

Statement of Changes in Equity

A. Equity share capital

Rs. in Lakhs

Balance Note 8

As atApril 1,2024
Add : lssue of Equity Share capital

As at March 31, 2025

Add : lssue of Equity Share capital

As at March 31, 2026

600.00

600.00

500.00

B. Other equity

Rs. in Lakhs

Reserves and Surplus
Particulars Retained Earni Total equity

Note 9

Balance as at April 1, 2024

Loss for the year l72.2oJ (72.201

Balance as at March 31, 2025 (t2.20 l72.2Ol

Balance as at April 1,2025 172.2o)
r34.26

(72.20]-

734.25Profit for the (
Balance as at March 3 2026 722.06 722.06

As per our report of even date For and on behalf of the Board

Kri chintan C. Parikh Vanita lvlathur

Director
DIN:0213910-?

May 11,2026

Director
DIN:07208067
May rl,2026

May 11,2025

CA. ChokshiShreyas B.

Partner

Membership No. 100892

Ahmedabad



ASHIMA CAPITAI. MANAGEMENT LIMITED

CIN : U65309GJ2024PLC151485

CASH FI-OW STATEMENT FOR THE YEAR ENDEO MARCH 31,2026

Rs. in Lakhs
PARTICULARS For the year ended Period from May 14 2024 to

(0.48)

30,70

779-70

30.22

(0.32)

22.47

(14.7s)

22.75

(s8.9s)

3.85

1.34
(0.20)

72.49

149.48

(47.47

(11.04)

12.4r)
1.50

2.43

(36.90)

(s.42)

(a) CASH FI.OW fROM OPERATING ACTIVITIES

P.ofi t/(Loss) Before Tax
less:

Depreciation

lnterest income

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES

Add / (Less):

Decrease/(lncrease) in Trade Receivables

Decrease/(lncrease) in Other Financial Assets

Decrease/(lncrease) in Other Current Assets

Increase/{Decrease) in Trade Payables

lncrease/(Decrease) in Current Liabilities & Provisions
CASH GENERATED FROM OPERATIONS

Less:

Oirect Taxes Paid

108.01

38.90)

(45.32)

(3,23
NETCISH INFLOW FROM OPERATING ACTIVITIES 69.11 49.ss)

(B) CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from issue ofShare Capital
Purchase of Property, Plant & Equipment
lnterest received

(0.08)

30.70 30.62

600.00
(3.1e)

77.87 674.63
NET CASH FTOW FROM INVESTING ACTIVITIES 30.62 6L4-63

(c) CASH FI.OW FROM FINANCING ACTIVITIES

Net Gsh Inflow/ (Oumow) from Fina ncing Activities

Net lncrease/(Decrease) in cash and cash equivalents 99.73 555.08
OPENING BATANCE OF CASH AND CASH EQUIVAI-ENTS 565.08
CI.OSING BATANCE OF CISH AND CASH EqUIVALENTS 6 .81 565.08

Details ofCash & Cash Equivalents For the year ended
2026 2023

Period trom May 14, 2024 to

Balances with banks in CurrentAccounts and Fixed Deposits

Cash on hand
664.70

0.11
565.02

0.05
Cash 3nd Cash Equivalents 564.81 565.08

Cash and cash equivalents atthe end orthe year aonsistofcash on hand and balance with banks ar follows:

Rs. in Lakhs

lf of the Bo

UT

..-:.::,

Ahmedabad

11,2026

As per our report ofeven date attached

ForSo.ab S. EnSineer & Co.

Firm Redstration No, 110417W

Chertered Accou n ta nt!.

u_J\ !L4-
CA. Chokshi Shreyas B.

Partnea

Membership No. 100892

lll , 
to"n'on o"n"

ffi'n,rn..r",,un
Director

DIN :07208057
May 77,2026

0irector
DIN:02139103
May 11, 2026
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Ashima Capital Management Limited Annual Report 2025-25

Notes to the Financial Statements

Note: 1- Corporate lnformation:

Ashima Capital Management Limited having CtN: U66309GJ2024p1C1514851 (the Company,,) was
incorporated on May 14, 2024. Registered office of the Company is located at Basement, ,Aditya,,

Building, Near Khadayata Colony, Mithakhali Six Road, Navrangpura, Ahmedabad - 380 009. The
Company is a Wholly Owned Subsidiary (WOS) of Ashima Limited.

The Company is engaged in the Eusiness of Portfolio Management Services and other related activities
The Company is registered with the Securities and Exchange Board of lndia (SEBI) as a Portfolio Manager.

The financial statements for the year ended March 31, 2026 were authorised for issue in accordance with
a resolution of the directors passed at their meeting held on 11th May, 2026.

Note: 2 - Material Accounting Policies:

The following note provides list of the significant accounting policies adopted in the preparation of these
financialstatements.

1 Statement of Compliance and Basis of preparation:

The financial statements have been prepared in accordance with lndian Accounting Standards (lnd
AS) notified under the Companies (lndian Accounting Standards) Rules, 2015, as amended and other
relevant provisions of the Companies Act, 2013.

The financialstatements have been prepared on historicalcost basis, except for the following assets
and liabilities which have been measured at fair value or revalued amount:

Certain financial assets and liabilities measured at fair value (refer accounting policy regarding
financial instruments)

2 Use of Estimates:

The preparation of the financial statements in conformity with lnd AS requires management to make
estimates, judgments and assumptions. These estimates, judgments and assumptions affect the
application of accounting policies and the reported amounts of assets and liabilities, the disclosures
of contingent assets and liabilities at the date of the financial statements and reported amounts of
income and expenses during the period. Application of accounting policies that require critical
accounting estimates involving complex and subjective judgments are provided below.

Accounting estimates could change from period to period. Actual results could differ from those
estimates. Appropriate changes in estimates are made as management becomes aware of changes in
circumstances surrounding the estimates. Changes in estimates are reflected in the financial
statements in the period in which changes are made and, if material, their effects are disclosed in the
notes to the financial statements.

3 Functional & Presentation Currency:

The Company's financial statements are presented in INR which is the functional and presentation
currency. The amounts mentioned in the financial statements are rounded off to the nearest Lac.GiNEF' (i

1..0 izo
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Ashima Capital Management L[mited Annual Report 2025-26

4 Revenue Recognition:

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured, regardless of when the payment is being made.
Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the
government,

GST is not received by the Company on its own account, but is tax collected on value added to the
services by the Company on behalf of the government. Accordingly, it is excluded from the revenue.

For revenue to be recognised, the following specific recognition criteria for each type of revenue
must be satisfied:

a Sale of Services:

Revenue is recognised when the promised services are transferred to the customer i,e, when
performance obligations are satisfied. Revenue from the sale of service is measured at the
fair value ofthe consideration specified in a contract with a customer received or receivable.

A contract is defined as an arrangement between two or more parties that creates
enforceable rights and obligation and sets out the criteria for every contract that must be
met.

A performance obligation is a promise in a contract with a customer to transfer services to
the customer.

The transaction price is the amount of consideration to which the Company expects to be
entitled in exchange for transferring promised services to the customer. Recognition of
revenue is made when performance obligation is satisfied-

Portfolio Management and allied services Fees:

The fees are a series of similar services and a single performance obligation satisfied over a

period of time. These are billed on a monthly / quarterly basis. The fees are recognised when
outcome of a transaction can be estimated reliably by reference to the stage of completion of
the transaction.

b lnterest lncome:

For all debt instruments measured at amortized cost, interest income is recorded using the
effective interest rate (ElR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a shorter period,
where appropriate, to the gross carrying amount of the financial asset or to the amortized
cost of a financial liability. When calculating the effective interest rate, the Company
estimates the expected cash flows by considering all the contractual terms of the financial
instrument but does not consider the expected credit losses.

Other lncome:
Other income is recognized when no significant uncertainty as to its determination or
realisation exists.

c
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Ashima Capital Management Limited Annual Report 2025-26

5 Taxes on lncome:
Tax expenses comprise of current and deferred tax

Current Tax:

current tax is measured at the amount expected to be paid on the basis of reliefs and
deductions available in accordance with the provisions of the lncome Tax Act, 1961. The tax
rates and tax laws used to compute the amount are those that are enacted or substantivery
enacted, at the reporting date.

b current tax items are recognised in correlation to the underlying transaction either in
Statement of Profit and Loss, Other Comprehensive lncome (OCl) or directly in equity.

Deferred Tax:

a

a Deferred tax is provided using the liability method on temporary differences between the
tax bases of assets and liabilities and their carrying amounts for financial reporting purposes
at the reporting date.

b Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences and carry forward
of unused tax losses. Deferred tax assets are recognised to the extent that it is probable that
taxable profit will be available against which the deductible temporary differences and carry
forward of unused tax losses can be utilized.

d rhe carrying amount of deferred tax assets is reviewed at each reporting date and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available to allow
all or part of the defered tax assets to be utilized. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become probable
that future taxable profits will allow the deferred tax asset to be recovered.

e Deferred tax assets and liabilities are measured at the tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date and are expected to apply in the year
when the asset is realised or the liability is settled.

f Deferred tax items are recognised in correlation to the underlying transaction either in
Statement of Profit and Loss, Other Comprehensive lncome (OCl) or directly in equity.

g Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to
set off current tax assets against current tax liabilities.

6 Property, Plant and Equipment:

Property, Plant and Equipment are stated at historical cost of acquisition less accumulated
depreciation and impairment loss, if any. Historical cost includes related expenditure and pre-
operative and project expenses for the period up to completion of construction / up to the date of
asset being ready for its intended use, if recognition criteria are met and the present value of the
expected cost for the decommissioning of an asset after its use is included in the cost of the
respective asset if the recognition criteria for a provision are met.

L
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Ashima Capital Management Limited Annual Report 2025-26

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item willflow
to the Company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognised when replaced. All other repairs and
maintenance are charged to the Statement of Profit and Loss during the reporting period in which
they are incurred.

Depreciation on tangible assets is provided on "straight line method". Useful lives of tangible assets
are as prescribed in Schedu le-ll of the compan ies Act. The management believes that these estimated
useful lives are realistic and reflect fa ir approximation of the period over which the assets are likely to
be used. However, management reviews the residualvalues, useful lives and methods of depreciation
of property, plant and equipment at reasonable intervals. Any revision to these is recognized
prospectlvely in current and future periods.

Depreciation on impaired assets is calculated on its reduced value, if any, on a systerhatic basis over
its remaining useful life.

Depreciation on additions,/ disposals of the property, plant and equipment during the year is provided
on pro-rata basis according to the period during which assets are used.

An item of property, plant and equipment and any significant part thereof initially recognised is

derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between
the net disposal proceeds and the carrying amount of the asset) is included in the Statement of Profit
and Loss when the asset is derecognised.

7 lntantible Assets:

lntangible Assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortization and accumulated
impairment losses.

Capitalised cost incurred towards purchase/ development of software is amortised using straight line
method over its useful life of six years as estimated by the management at the time of capitalization.

An item of intangible asset initially recognised is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arislng on de-recognition of
the asset (calculated as the difference between the net disposal proceeds and the carrying amount of
the asset) is included in the Statement of Profit and Loss when the asset is derecognised.

8 lmpairment of Assets:

The carrying amounts of Property, Plant and Equipment are reviewed at each balance sheet date if
there is any indication of impairment based on interna l/extern a I factors. An impairment loss is

recognized wherever the carrying amount of an asset exceeds its recoverable amount. The

recoverable amount is the greater of the asset's net selling price and value in use. ln assessing value

in use, the Company measures it on the basis of discounted estimated cash flows for the remalning
years (remaining useful life). Assessment is also done at each Balance Sheet date as to whether there
is any indication that an impairment loss recognized for an asset in prior accounting periods may no

longer exist or may have decreased. After impairment, depreciation is provided on the revised

ca rrying amount of the asset over its remaining useful life.

.i'l ti
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9 Cash and Cash Equivalents:

Cash and Cash equivalents for the purpose of Cash Flow Statement comprise cash and cheques in
hand, bank balances, demand deposits with banks where the original maturity is three months or less
and other short term highly liquid investments.

10 Provisions, Contingent Liabilities, Contingent Assets and Commitments:

Provisions are recognised when the company has a present obligation as a result of past events and it
is probable that the outflow of resources will be required to settle the obligation and in respect of
which reliable estimates can be made.

When the company expects some or all of a provision to be reimbursed, for example, under an
insurance contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain- A disclosure for contingent liability is made when there is a
possible obligation, that may, but probably will not require an outflow of resources. When there is a
possible obligation or a present obligation in respect of which the likelihood of outflow of resources is
remote, no provision / disclosure is made. Contingent assets are not recognised but are disclosed
separately in the financial statements. Commitments include the amount of purchase order (net of
advances) issued to parties for completion of assets. Provisions, contingencies and commitments are
reviewed at each balance sheet date and ad.iusted to reflect the correct management estimates.

lf the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability.

11 Employee Benefits

Liabilities for salaries, including leave encashments that are expected to be settled wholly within 12
months after the end of the period in which the employees render the related service are recognised
in respect of employees' services up to the end of the reporting period and are measured by the
amounts expected to be paid when the liabilities are settled. The liabilities are presented as current
employee benefit obligations in the balance sheet.

12 Financial lnstruments:

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets:

a lnitial recognition and measurement:

All financial assets are recognised initially at fair value plus in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financialasset. Purchases or sales offinancial assets that require delivery of
assets within a time frame established by regulation or convention in the market place
(regular way trades) are recognised on the settlement date, i.e., the date that the Company
settles to purchase or sellthe asset.

N
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Ashima Capital Management Limited Annual Report 2025-26

b Subsequentmeasurement:

For purposes of subsequent measurement, financial assets are classified in following
categories:

i. Financial Assets at amortized cost:

A'financial asset' is measured at the amortized cost if both the following conditions are
met

The asset is held with an objective of collecting contractual cash flows.
Contractual terms of the asset give rise on specified dates to cash flows that are
"solely payments of principal and interest" (SPPI) on the principal amount
outstanding.

After initial measurement, such financial assets are subsequently measured at
amortized cost using the effective interest rate (ElR) method. Amortized cost is

calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the ElR. The EIR amortisation is included in finance
income in the Statement of Profit and Loss. The losses arising from impairment are
recognised in the Statement of Profit or Loss. This category generally applies to trade
and other receivables.

ii. Financial Assets at fair value through other comprehensive income (FVTOC|}:

A 'financial asset' is classified as at the FWOCI if both of the following criteria are met:
- The asset is held with objective of both - for collecting contractual cash flows and

selling the financial assets.

- The asset's contractual cash flows represent SPPI.

Financial Assets included within the FWOCI category are measured initially as well as at
each reporting date at fair value. Fair value movements are recognized in the OCl.

However, the Company recognizes interest income/ impairment losses and reversals and
foreign exchange gain or loss in the Statement of Profit and Loss. On derecognition of the
asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity
to Statement of Profit and Loss. lnterest earned whilst holding FWOCI financial asset is

reported as interest income using the EIR method.

iii, Financial Assets and derivatives at fair value through profit or loss (FWPLl:

FWPL is a residual category for financial assets. Any financial asset, which does not meet
the criteria for categorization as at amortized cost or as FWOCI, is classified as at FWPL

Assets included within the FWPL category are measured at fair value with all changes

recognized in the Statement of Profit and Loss.

'4.
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c Derecognition:

A financial asset (or, where applicable, a part of a financial asset) is primarily derecognised
when:

The right to receive cash flows from the asset has expired, or
The Company has transferred its right to receive cash flows from the asset or has

assumed an obli8ation to pay the received cash flows in full without material delay to
a third party under a 'pass-through' arrangement and either (a) the Company has

transferred substantially all the risks and rewards of the asset, or (b) the Company
has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

When the Company has transferred its right to receive cash flows from an asset or has

entered into a pass-through arrangement, it evaluates if and to what extent it has

retained the risks and rewards of ownership. When it has neither transferred
substantially all of the risks and rewards of the asset, nor transferred control of the asset,

the Company continues to recognise the transferred asset to the extent of the Company's

continuing involvement. ln that case, the Company also recognises an associated liability.
The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that the Company has retained. when the Company has

transferred the risk and rewards of ownership of the financial asset, the same is

derecogn ised.

d lmpairment of financial assets:

ln accordance with lnd AS 109, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

a Financialassets that are debt instruments, and are measured at amortized cost.

b Trade receivables or any contractual right to receive cash or another financial asset.

c Financial assets that are debt instruments and are measured as at FVTOCI.

The Company follows 'simplified approach' for recognition of impairment loss allowance on
Point "c" provided above. The application of simplified approach does not require the
Company to track changes in credit risk. Rather, it requires the company to recognise the
impairment loss allowance based on lifetime ECLS at each reporting date, right from its initial
recognition. For recognition of impairment loss on other financial assets and risk exposure,
the Company determines whether there has been a significant increase in the credit risk since

initial recognition. lf credit risk has not increased significantly, 12-month ECL is used to
provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is

used. It in a subsequent period, credit quality of the instrument improves such that there is

no longer a significant increase in credit risk since initial recognition, then the entity reverts to
recognising impairment loss allowance based on 12-month ECL.

Lifetime EcL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL

which results from default events that are possible within 12 months after the reporting date.

"i
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ECL is the difference between all contractual cash flows that are due to the Company in
accordance with the contract and all the cash flows that the entity expects to receive (i.e., all
cash shortfalls), discounted at the original ElR. ECL impairment loss allowance (or reversal)
during the period is recognized as income / expense in the Statement of profit and Loss. The
balance sheet presentation for various financial instruments is described betow:

a Financial assets measured as at amortized cost and contractual revenue receivables: EcL is
presented as an allowance. i.e., as an integral part of the measurement of those assets in
the balance sheet, which reduces the net carrying amount. Until the asset meets write-off
criteria, the Company does not reduce impairment allowance from the gross carrying
amount.

b Financialguarantee contracts: ECL is presented as a provision in the balance sheet, i.e. as a
liability.
For assessing increase in credit risk and impairment loss, the Company combines financial
instruments on the basis of shared credit risk characteristics.

Financial liabilities:

lnitial recognition and measurement:a

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate. All financial liabilities are recognised
initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

b Subsequentmeasurement:

Subsequently all financial liabilities are measured as amortized cost except for financial
guarantee contracts, as described below:

L Loans and borrowings:
After initial recognition, interest-bea ring loans and borrowings are subsequently measured
at amortized cost using the EIR method. Gains and losses are recognised in Statement of
Profit or Loss when the liabilities are derecognised as well as through the EIR amortisation
process. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the ElR. The EIR amortisation is

included as finance costs in the Statement of Profit and Loss.

Dereco6nition:
A financial liability ls derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit or Loss.

C
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Reclassification of f inancial assets:

Offsetting of financial instruments:

Financial assets and financial liabilities are offset and the net amount is reported in the balance
sheet ifthere is a currently enforceable legal right to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

13 Earnings per Share:

Basic earnings per share are calculated by dividing the net profit or loss (excluding other
comprehensive income) for the year attrlbutable to equity shareholders by the weighted average
number of equity shares outstanding during the year The weighted average number of equity
shares outstanding during the year is adjusted for events such as bonus issue, bonus element in a
right issue, shares split and reverse share splits (consolida on of shares) that have changed the
number of equity shares outstanding, without a corresponding change in resources. For the
purpose of calculating diluted earnings per share, the net profit or loss (excluding other
comprehensive income) for the year attributable to equity shareholders and the weighted average
number of shares outstanding during the year are adjusted for the effects of all dilutive potential
equity shares.

14 Recent Pronouncements:

The Ministry of corporate Affairs ("McA') notifies new standards or amendments to the existing
standards under companies (lndian Accounting standards) Rules as issued from time to time.
During the year ended March 31, 2026, McA has notified Ind AS 1- classification of liabilities as
current or Non-current, rnd As 7 - Disclosure of supplier Finance Arrdngements, lnd As 12 -
lnternational Tax Reform (Pillar Two Model Rules) and amendments to lnd As 21 - Lack of
Exchangeability, applicable to the Company w.e.f. April 7, 2026. fhe Company has reviewed the
new pronouncements and based on its evaluation has determined that it does not have any
significant impact in its financial statement.

The Company determines classlfication of fina ncia I assets and liabilities on initiat recognition. After
initial recognition, no reclassification is made for financial assets which are equlty instruments and
financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business modelfor managing those assets. changes to the business model
are expected to be infrequent. The company's senior management determines change in the
business model as a result of external or internal changes which are significant to the company,s
operations. lf the Company reclassifies financial assets, it applies the reclassification prospectively
from the reclassification date which is the first day of the immediately next reporting period
following the change in business modelas per lnd AS 109.
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ASHIMA CAPITAT MANAGEMENT TIMITED

CIN r U66309GJ2024P1C151485
Notes to the Financial Statements

Note 1A : Property, plant and equipment

Rs. in Lakhs

Particulars Office Equipment
Computer &

Printers
Total

Gross Carrying Value

As atApril 1, 2024

Additions
Disposals

As at Mar.h 31,2025
Additions
Disposals

As at March 31, 2025

Depre.iation and lmpairment
As at April 1, 2024

Depreciation for the year

Deductions

As at March 31, 2025

Depreciation for the year

Deductions

As at March 31, 2025

Net Carrying Value

0.16 2.3s 2.51

0.16 2.35 2.51
0.08 0.08

0.24 2.35 2.59

0.28 0,24

0.28 o.2a
0.01 0.36 o.37

0.01 0.64 0.6s

As at March 31, 2026 0.23 7.77 7.94
As at March 31, 2025 0.15 2.07 2.23

* Amount Iess than Rs. 500/-

Note: 1B .lntangible Assets

Rs. in Lakhs

Particulars
Computer
Software

Total

Gross Carlying Value
As at April 1, 2024

Additions
Disposals

As at March 31, 2025

Additions
Disposals

As at March 31, 2026

Depreciation and lmpairment
As at April 1, 2024

Depreciation for the year

Deductions

As at March 31,2025

Depreciation forthe year

0eductions
As at March 31, 2025

Net Carryint Value

0.58 0.58

0.68 0.68

0.68 0.68

0.04 0.04

0.04 0.04

0.11 0.11

0.15 0.15

As at March 31,2025 0.53 0.53

As at March 31, 2025 0.64 0.64



ASHIMA CAPITAL MANAGEMENT LIMITED
CIN : U65309Gi2024PLC151485

Note 2: Defered Tax Asset

Rs. in Lakhi

March 31,202s
Def ered Tar Liabilities

Depreciation
Deferred Tax Assets I

Unabsorbed Losses

Others

0.17

0,28

0.06

2.45

0.15
Net Oe[er€d Tax Asset

0.11 2.s5

Note 3: Non Current Tax Assets INet,

Rs. in Lakhs

Parti.ulars
March 31,2026 March31,2025

Advance payment ofincome Tax (Net of Provision)

Net of Provisiofl
3.23

Note 4: Trade Receivables

Particulals
March 31,2026 March 37,2025

Unsecured, conside.ed good

-Related Partres (Refer Note 22)
-Others

69.00

0.99

11.04

Total Trade receivables 59.99 11.04

for trad€ re.eivables outstandinsas at March 31,2025 ir asfottows Rs, in Lakhs
uto ndrta n th fl s din8 ad tePeriodowinS payment

Particulars Less than 5 6 Months -
1-2yeats 2-3 y€ars

3
Total

(i) Und,sputed Trade Receivables - Considered good 59.99 59.99

i

in

for trade receivabl€s outstand as at March 31,2025 k ar follows Rs. in Lakhs
dOutstan t folhe Ing d f d d te ot p

Paniculars Less than 6 6 Months -

1
1.2 years 2.3 y€ars

3 years
Total

(i) U ndisp uted Trade Receivables- Conndered good 77.O4 11.04
i)Un uted Trade Receivables -which have ificant increase in credit risk
ii) Undisputed Trade receivables - credit lmpaired

uted trade receivables - considered d

(v)oisputed trade receivables -which have si nificantincrease in credit risk
D ted trade receivables - Creditim

Note 5: Carh and cash equiv.lent

Rs. in Lakhs

Panlculars
March 3 March 312025

Cash on haod

Ealance with Sanks

currentaccounts

nalmaturl of less than 3 months

0.11

4.70

560.00

0.06

5.02

550.00
Totalcash and .ash 554.81 555.0E

t'EGiiC
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ASHIMA CAPITAL MANAGEMENT LIMITED

CIN : U66309GJ2024plc15148s

Note 5: Other Financial Assets

Rs. in Lakhs

Particula.s As at
March 31,2026

As at
March 31,2025

Interest Receivable on Fixed Deposits 0.81 4.66

Total other tinancial assets 0.81 4.66

Note 7;Other Current Assets

Rs. in Lakhs

Particulars As at
March 31,2026

As at
March 31, 2025

Balance with Government Authorities*
Prepaid Expenses 1.06

2.77

o.29

Total Other Current Assets 1.05 2.40
Balance with Government Authorities mainly consist of input tax credit availed

,D
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ASHIMA CAPITAT MANAGEMENT LTMITED

CIN : U66309GJ2024PlC151485

Note 8: Equity share capital

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

Authorked share capital

Equity shares of Rs. 10 each (March 31, 2025r Rs. 10 each)

lssued and subscribed share capital

Equityshares ofRs.10each (Irarch 31, 2025:Rs.10 each)

Subscribed and fully paid up

Equity shares ofRs. 10 each (Mar€h 31,2025: Rs. 10 each)

8,000,000

6,000,000

6,000,000

800.00

600.00

600.00

8,000,000

6,000,000

6,000,000

800.00

600.00

600.00

Total 6,00o000 500.00 e00o,0oo 600.00

8.1. Recoflciliatio n of sha res outsta nding at the beginning a nd at the end of the Re porting period

Partiaulers
As at March 31,2026 A5 at March 31,2025

No.ofshares Rs. ln Lacs No. of sharet Rs. ln Laat

At the beginning of the period

Add: lssue of share Capital

o utstanding at the end of rhe period

5,000,000

6,000,000

600.00

600.00
5,000,000

6,000,000
600.00

600.00

8.2, sharer Held by Holdint company

Particulart
As at March 31,2025 tu at March 31, 2025

Rs.ln Lacs No. ofshares Rr.ln Lacs

Ashima Limited (including nominees) 5,000,000 600.00 6,000,000 600.00

8,3. Number ofShares held by each shar€holder holdint mor€ than 5% Shares in the company

Nam€ of the Sharehold€.

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

%ol
shareholding

%ot
shareholdins

Holding Company - Ashrma timited 6,000,000 100% 6,000,000 100%

8.4, Shareholding of Promotert

As at Ma.ch 31,2025 As at March 31,2025

No. Sharet
%oftotal % change during

the year
No. Shares %oftotalshares

% chante during

Holding Company.Ashrma Limited 6,000,000 100.00% 0.00% 6,000,000 100.00% 100%

8.5.|n the period offive years immediately pr€ceding

l)The Company has not allotted any equity shares as fully pad up without payment being received in cash

ii)The Company has not allotted any equityshares byway of bonus issue.

iii)The Company has not bought back any equityshares.

ir i1
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A5HIMA CAPITAL MANAGEMENT LIMITED

CIN : U66309GJ2024P1C151485

Nore 9: Other Equity

Rs. in takhs

Particulars As at
March 312026 March 3t 202s

Retain€d Earnings

Balance as per last fina ncial statements
Add: P.ofit/(loss) for the year

Salance at the end ofthe year

l12.2Ol
!34.25
722.06

(12.2O)

l12.2Ol
Tota 

L 
Other €q!ity 122.O5 llz.zo)

Note 10: Trade payables

Rs. in takhs

Paniculars
March 31,2026 March 31,2025

-Tota I outstanding dues of micro enterprises and small enterprkes

-Total outsta ndint dues otherthan micro enterprises and smallenterprises 1.40 1.60

TotalTrade Payables 1.40 1.60

(i) Trade payables are not-interest bearing and are normally settled on 30-90 days terms

(ii) Based on the information available, the disclosures as required undersection 22 ofthe Micro, Small and Medium Enterprise Small

Enterprise Development (MSMED)Act,2006 are presented as follows:

Particulars
As at

March 31,2026
As at

Ma.ch 31,2025
(a)the principalamount andthe interestdue thereon remaining unpaid to any supplieratthe end ofeach accounting year

i)Principal

ii)lnterest
(b) the amount of interest paid by the buyer in terms of section 16 ofthe Micro, Smalland Medium Enterprises Development Act,

2006 (27 of2005), along with the amount of the payment madeto the supplier beyond the appornted day durinB each accounting

(c) the a mou nt of interest due a nd payable fo r the perDd of delay in ma kint payment (whic h has been paid but beYond the

appointed dayduringthe yearlbutwithoutaddingthe interest specified unde.the lricro, Smalland N,4edium Enterp.ises

(dlthe amountof interestaccrued and remarning unpaid at the end of each accountingYear; and

(e)the amount offurther interest remaining due and payable even in the succeeding years, untilsuch date when the interest dues

above are actually paid to the small enterprise, forthe purpose of disallowance of a deductible expenditure under sectron 23 ofthe
Micro, Smalland Medium Enterprkes Development Act, 2006

Trade Payables ageing schedule:

As at l\larah 31,2026 Rs. ln Lakhs

Outrtandingfor following periods from due date of Payment

Not due Less than 1
1-2 years 2-3 years

TotalParticulars

1.40 1,40

MSt4E

Others

Disputed due5 - MSME

Disputed dues - Others

Unbilled dues

1,40 1.40Total

Rs, in l-ekhsAs at March 31, 2025
Outstandingfor following periods from due date ofPayment

1-2years 2.3 years
TotalNot due less than IParticulars

1.601.60
MSME

Others

oisputed dues - MSME

Disputed dues - 0thers

Unbilled dues

1.50 1.60Total

1r"
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ASHIMA CAPITAL MANAGEMENT LIMITED
CIN : U66309GJ2024P1C151485

Note 11: Other Financial Liabilities

Rs. in Lakhs

Particulars As at
March 31,2026 March

As at
2025

Payable to Statutory Authorities
Unpaid Expenses

7L.76

2.05
0.18

1.63

Total other financial Liabilities 13.81 1.81

Note 12: Provisions

Rs. in Lakhs

Particulars
March 31

As at
2026

As at
March 31, 2025

Provislon for Leave Encashment 1.11 o.62

Total Provisions 1.11 o.62

Note 13: Current Tax Liabilities

Rs. in Lakhs

Particulars
As at

March 31,2026 March 3
As at
2025

Provision for lncome Tax (Net of Advance Tax) 0.87

Total Current Tax Liabilities 0.87

,f ;I: l!
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ASHIMA CAPITAL MANAGEMENT LIMITED
CIN : U66309G.|2024pt C15148s

Note 14 : Revenue From operations

Rs. in Lakhs

Particulars
Year Ended

March 31,2025
Period from

May 14, 2024 to
March 31, 2025

Portfolio Management Fees 195.93 70.22

Total Revenue lrom O erations 195.93 L0.22

Note 15 : Other lncome

Rs. in Lakhs

Particulars
Year Ended

March 31,2026
Period from

May 74, 2024 to
Ma.ch 31, 2025

Interest lncome
-On Fixed Deposits
-On lncome Tax Refund

30.52

0.18

22,47

Total Other lnaome 30.70 22.47

Note 16: Portfolio Manatement Service Chartes

Rs. in Lakhs

Partiaulars
Year Ended

March 31,2026
Period trom

May L4, ZO24 to
March 31, 2025

l-und Accounting Charges

Custody Charges
6.70 0.48

0,18

Total Portfolio Mana t Service Char es 70.23 0.66

Note 17: Employee Benefits Expense

Rs. in takhs

Particulars
Yea. Ended

Mar.h 31,2026

Period from
May 14,2024 to
Mar.h 31,2025

Salaries and Wages

StaffWelfare Expenses

24.98

L.46

!4.45
0,90

Total ee Benefit nseS 26.44 1s.35

Note 18 : Other Expenses

Rs. in Lakhs

Particulars
Year Ended

March 31,2026
Period from

May 14, 2024 to
March 31, 2025

Rent

Rates and Taxes

FllinB and Re8istratlon Fees

Payments to the auditor as

(a)Auditor
(b) For other certification work

[e8al and Professional Fees

Miscellaneous Expenses

1.02

o.02

0.15

2.50

0.62

3.L2

2.35

0.84

0.02

23.63

0.25

0.50

5.71

0.16

ensesota I 9,78 31.11

r.r. i
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ASHIMA CAPITAL MANAGEMENT I.IMITEO

CIN : U66309GJ2024P1C151485

Note 19 : Tax Expenses

Partiaulars
Year Ended

March 31,2026

Period from
May 14 2024 to
Merch 3L, 2O2S

CurrentTax

Current income tax
Defefied Tax

0eferred tax expense/(credit)

Statement of Profit & Loss

43.00

2.44 (2.ss)

lncome tax in the Statement of Profit and Lossaredi 45.44 (2.5s)

Reconciliation of taxexpense and the accounting profit multiplied bydomestic tax rate
Currenttax Rs. in Lakhs

Partiaulars
Year Ended

March 31,2026

Period from
May 14, 2024 to
March 31, 2025

43.00

2.44 (2,ss)

41.00 (2.ss)

The majorcomponents ofinaome tax expense are:
A Tax Expenses

Current income tax charge

0eferred tax expense/(credit)

B Reconciliation oftax expense and accounting profit multiplied by lndia,s domestic tax rate

Profi t/(Loss) before tax
Enacted Tax Rate in lndia {%)
Expected Tax Expenses

Adjustments for:
Others 0.21

779.70

25,$A%
45.23

l74.7sl
25.!68%

(3.71)

Total 0.2L 1.16
Tax Ex nses as Statement of Profit and Loss 45.44 (2.ss)

Rs. in Lakhs

Note 20: Earnings pershare

Partiaulars
Year Ended

March 31,2026

Period from
May L4, 2024 to
March 31,2025

Earnings peasharr (Basic and Dilut€d)
Profit/(loss) attributable to ordinary equity holders
Totalno. ofequitysharesatthe end ofthe year(tn Nos.)

Basic earnin share - In Rs

weighted average numberof equity shares (h Nos.)

Nominal value of equity shares - ln Rs.

734.26

6,000,000

5,000,000

10.00

2.24

ltz.20l
5,000,000

5,293,L51
10.00

0.23

The Company has only one revenue segment - Portfolio Management and Allied Services. Hence, segment reporting is not applicable
as per lnd AS-108 on operatinB segment.

Note 21 : Segment lnfo.mation

+
0
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ASHIMA CAPITAI. MANAGEMENT]-II\,IITED
CIN : U66309Gr2024pt-C1s148S

Note 22: Related pa rty Tra nsa ctions

As per the lnd As-24 on rrRerated party Discrosures", the transactions carried out and outstancii nB balances with the related parties ofthe Company aae as follows

A Name ofthe Related parties and Nature of Relafionship

(ey Manatement Personal

i Mr. Chintan N. Parikh

ii Mr, Krishnachintan C. Parikh
iii Ms. Vanita Mathur

0irector
Director
Director

Holding Company

i Ashima Limited

Enterprises sitnificantly influenced by Directors and/or their relatives:

i Saumya Construction Pvt. Ltd.

ii Alca za r Associates ILp
;ii Chintan Parikh FamilyTrust No.1
iv Chintan Parikh FamilyTrust No. z
v Chintan Parikh FamilyTrust No.3

Relatives of Key Management pe.sonn€l

i Shefali Chintan Parikh
ii Parthavi Krishnachintan Parikh

B Disclosure in respect of Related party Tra nsactions i

Rs. in Lakhs

Particulars
Year Ended

Mar.h 31,2026
Period from

May 14,2024 to
Mar.h 31,2025

36.85

1.39

2.3s

153.55

2.32

7.91
794.13 70.22

1.O2 0.84

1.02 0.84

15.39

0.48

0.84

52.29

600.00

2,50

8.54
69,00 11.04

Capital contribution byholdingcompany

Trade Receivable - Outsfanding at the end ofthe year
From Holding Company

From Key Manatement Personal

trom Relatives of Key Management personnel

From Enterprises significantly influenced by Directors and/ortheir relatives
Total

ExDenses

Rent

To Enterprises significantly influenced by Directors and/or their relatives:
Total

From Enterprises significantly intluenced by Directors and/or their relatives
Total

lncome
- Portfolio Mana8ement and Advisory Fees

From Holding Company

From Key Management Personal

From Relatives ofKey Management personnel

Transactions pertaining toscheme managed bythe companyas Portfolio Manager are forand on behalfofclients in a fiduciarycapacityas per
regulation 23(3) ofthesecuritiesand Exchan8e Board ofhdia (Portfolio ManagerlRegutation, z02o and hence areaccounted for in separate ctient wise
bgoks ofaccounts maintained under regulation 30{2)ofthe said regulation.

Note 23

il-:O rlC
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ASHIIVIA CAP'TAI. MANAGEMENT LIMlrEO
CIN : UG6309GJ2024P[C151485

CuBent Flnancial Assetii
Tlade neceivables

Gsh.nd Gsh Equivalents

Other financlal A$et3

69.99

664.31

0.31

69.99

654.81

0,81
,45.61 735,61

Cud.nt Flnan.lal tl.billtleil
Trade Pavables

Oth€r Flnai.El Liabilities
1,40

13_41

1.40

13,81
15,21 75.21

Cur.ent f In..clal A$etll
Trade Receivables

G5h and Gsh Equivalents
Other finan.ialAss€tt

11.04

565.08

4.65

11.04

555.08
4.66

5t0.7lt 580.78

Curent rhanclal Llabilnies:

TradeP.Vables

Other Financial Liabiliri€s
160
1,81

1.61,

3.41 4.47

other curcnt Fin.hci.l Liabiliti.s
7.40

1381
1,40

13_41

15,21 15,27

3!,2025
l-ly€ar > 3 y€ars Total

Tiidoiravabres
orhai cuir€^t Finan.,al Liabilir'er

1,60

1,81
1,60

1.81
l.'t1r::, i-"' rr 3.41-

Note 24 | Finan.lal lnstrum.nts

A Falrv.l!eshl€.ar.hy:
Fl.a.cialassets and financlalliabilities measu.ed at letrvalue in the starement offinanciat position are srouped i.to three revets
ota f.irvalue hieErchy,
Thethree Leveharedefined basedon thE obseMbilitv of n8nritcant ihputs to the measuremen! as fo ows:

Levellr quotedpicesluhadju5ted) inacrvemarke15fornnan..ti.strumenrs,

Level2: The fair value offinanciall.struhents that are not t.ded in an a.tive market i5 dete.mLned usinsvatuation techniques which marihke
the use otobseruable m.rkerdata and rety a. tinle as possibte on enriiy spectfic esimares.

Level3: lfone or more of the tiS.ificant inputs G no! based on obseryable harket data, the i.rfuhent is in.tuded in tevet3.

dote 25 | fhanci., ni*Managem.nr
A Fin.nclar instruments by ..te8ory:

howtheendty man.gesthe riskand therel.ted impactin the lln.ncialstatements,
The Risk Management is embedded in the coDpanv! opeEtingframework.

Ihe Soard t kes EsPonsiblllty f the total preess oi Rlsk Managem.nt ln th€ orlanization, whi.h includes lramin& lmplementinS a.d moniro.ins R

Th. Companvd@r rct.ctively ehgage in the tradinsoffina.cialassets tor lpecll.tive purposes nor does twrtre options.

Th. m6t tlgnlfi<antfrancl.l.lskr lo whlch rhe Cohpany l3 4pos.d .E .lercrlbed b€low:

C.editrGkanses Irom th€ possibility that cli.nt may not be abl. tosettle ltsoblisarions as asreed. The comp.ny G expos€d ro to $edit risktrom vade receiEbtet
and oth€r finoncial assets

Considerlnsthat the Cohp.ny h.s .lthoriv to re.overfees and othercharses from the client from the out of the corpus of rhe.lie.! there ts pracrietty neeltsibte
.isk in recoverimsuch amounts,

The company maintalB its clsh a.d cash equlvale.ts aod B.nk deposits wkh replEd and hiShly.ated banks, Bence, the.e is .o si8niri€nr .redir rhk on ruch

The t.ade receivable hclude5 receilables fiom customers under Ponfolio Manageme.tSeruices and AdvBory 3.rulces aransements.
ie. ln Lakh3

Ageln8 ol lrade Re@lvables:

11.04

59.99 11,04

i Liquidity riskis the riskthatthe Companymay notbe able to meet ite presentand futurecash and collateralobligatio.s wrthour ifturing onac.eptabte io$es,The
company maihtains suffi.ient liquid asset to meet its cash.nd collateraloblisations.

r MaeBerent monitoB rollihs forecists of the companfs liquidlty poskioh and c.sh an! cash equivalents on the basr or expected cash ilow. t. addition, the
companys liquid,ty ha.lgament polici involves coNiderin8th. .velol liquid assets hecessry to mee! thes€ oblisartons,

r MatJirtie!of finan.i.lliab.litie(:
The tables beb; ahilysa the Compan/s finaftial liabililies lnto relev.nt hatu.ity groupinSs based on th€ir contractual harunnes for att non-denvative nnan(6t
'iabili(ies,

n!- h t r.hr

i.G
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ASHIMA CAPITAL MANAGEMENT LIIVIITED

clN : U55309G12024P1C151485

Note 26: C.pitrl Man.gement

Ihe Comp.ny' s capital man.temen t objectiver ar€:

a to ensure the Compa.y's abilty to contin ue as a going concer..
b to provide an adequate.eturn to sharehotders.
c haintain en optimatcapitatstrucrure to reduce the costofcapitat.

[4anatem€nt as5esses the Company's capitalr€qui.ementr in orderto maintain an efficr€nt overatl financinE 3tructure while avoiding excessive teveraEc

Note 27: Additional Retulatory OisdosuresAs Per Schedule ltt Of Companies Act, 2013

ii) The companYdoes nothold any benami property ai defi.ed under BenamiTrans.ctionr (Prohibition) act,19sB (a5 of1988) andthe rutes madethereunder, No
proceedins has bee. initrated or pendi.6 aEainst the Company for holdinE benami property under th€ Benami Transactions (prohibition) act, 198E (45 of19S8)and
the rul€s made thereunder.

lir I The compa.y has not entered into any transacUon with Struck offcompanies under section 248 of Companie5 Act,2013 or section 560 of Compani€s Act,1956.
rurther, there ir no bala nce outsrandint with struck offcompanies.

(iii) Thecompany does not have any charses or satisfaction, whkh rs yetto be resiste.ed with ROC beyond the staturory period.

livl TheCompanyhas nottraded or invested in cryptocurrencyor vttual curencv durinA the financral year.

(v) The CompanY does not have anysuch transaction whrch i5 not recorded in the books of accounts that has been surrendered or discrosed as rncome durins the year
in the tax arsessmentr under tie hcome Tax Act, 1961(such as, search or rurvey or anv orher relevant provisions ofthe tncome Tax Act! 1961).

(vi) The company is in compliance with nirmber of layers prescrihed under clause 187)ofsection 2 ofCompanies Act read with the companier (Restriction on number of
layers)Rules,2017.

{vii) As on N4arch 31,2025 there is no unutilised amounB in respectofanV longterm borrowin$from banks and financial institutions. The bofiowed funds have been
utilised forthesDecific ourDose for which thefunds wereraised.

As at March 31,2025 As at Merch 31,2025
Net debts

Net debt to eqlity r.tio
600.00 600.00

Sr % Changedu ns
thechangesif
more than 2s%

1 Current Ratio (h timed Total current liabilities 42.85 744.77 -7039%

2
Return on Equity Ratio th Profit for the yearless Preference

22.38% -2.03% -1200.

3
Iurnover Ratio (ln time,

Bevenue f rom operations rage Trade Receivables 7.2! 0.93 30.54%

Net capital turnove. ratio

{htimes)
Revenu€ f rom ope.ationt

Ave.aEe worIint Capital (i.e.

total current assets le5s total 0.27 0-02 1443

5 Net Profit Ratio (ln %) Revenue f rom oFeration5 64.s2% -179.17% -157.40%

6
Return on Capital

Eftployed (ln %)

Profit for the year - Profit Before

Tax, Extra Ordinary ltem & Finance
Capitalemployed = Net worth
+ tontTerm BoiiowinSt

24 A9% -2,51% -7097.71%

:t.:
..,.: 
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ASHIMA CAPITAI- MANAGEMENT LIMITED

CIN : U66309GJ2024P1C1s1485

Note 19: Tax Expenses

Partiaulars
Year Ended

Mar.h 31,2026

Period from
May 14, 2024 to
March 31,2025

CurrentTax
Current income tax

DeferredTax
oeferred tax expense/(credit)

Statement of Profit & Lo5s

43.00

2.M (2.5s)

lncome tax expense/(credit) in the Statement of Profit and l-oss 45.44 (2.ss)

Reconciliation oftax €xpense and the aacounting profit multiplied by domestic tax rate
Cullent tar Rs. in Lakhs

Particulars
Year Ended

March 31,2026

Period from
May L4, 2024 to
March 31, 2025

43.00

2.44 (2.ss)

43.00 (2.ss)

The major components of inaome tax expense are

A Tax Expenses

Current incometax charge

Deferred tax expense/(credit)

I Reconciliation oftax expense and accounting profit multiplied by lndia'r domestic tax rate:

Profi t/(Loss) before tax
Enacted Tax Rate in lndia (%)

Expected Tax Expenses

Adjustments {or:
Others

L79-70

25.168%

45,23

0.2r

114.7s)
25,764%

13.7Ll

1.15

Total 0.21 1,16
Tax Expenses as per Statement of Profit and Loss 45,44 (2.ss)

Rs. in Lakhs

Note 20: Earnings pe. sha.e

Parti.ulars
Year Ended

Mat.h 17,2026
Period from

May L4, 2024 to
Ma.ch 31, 2025

Earnings per share (Basicand Diluted)

P.ofit/(loss) attributable to ordinary equity holders

Total no. of equity shares at the end of the year (ln Nos.)

Weighted average number ofequity shares (ln Nos.)

Nominalvalue ofequity shares- ln Rs.

Easic ealning per share - ln Rs.

134.26

6,000,000

6,000,000

10.00

'12.2o)
5,000,000

5,293,1s1

10.00
(0.23)

Note 21: Segment lntormation

'i;i:.i,

ii,
l.-:n

The Company has only one revenue segment - Portfolio Management and Allied Services. Hence, segment reporting is not applicable
as per lnd AS-108 on operating segment.
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Notes to the Financial Statements

Note:29
Previous year's figures have been regrouped /rearranged wherever necessary

Signatures to Significant Accounting Policies and Notes 1 to 29 to the Financial Statements

For and on behalf of the Board

(
Jt..*,

Kr hnachintan C. Parikh

Vanita athur
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=D 
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AC

As per our report of even date attached

CA. ChokshiShreyas B.

Partner

Membership No. 100892

Ahmedabad
May 77,2026

For Sorab S. Engineer & Co,

Firm Registration No. 110417W
Chartered Accountants

Director

DIN :07208067

Director

DIN:02139103
May 1,7,2026
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