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KALYANIWALLA 
& MISTRY LLP 

CHARTERED ACCOUNTANTS 

To the Members Of 

Godrej Capital Limited 

INDEPENDENT AUDITOR'S REPORT 

Report on the Audit of the Consolidated Financial Statements 

Opinion 
We have audited the accompanying consolidated financial statements ofGodrej Capital Limited ("the 
Holding Company") and its subsidiaries "Godrej Housing Finance Limited", "Godrej Finance 
Limited" and "Godrej Capital Employee Stock Option Trust" (the Holding Company and its 
subsidiaries together referred to as "the Group") which comprise the Consolidated Balance Sheet as at 
March 31, 2026, the Consolidated Statement of Profit and Loss (including Other Comprehensive 
Income), Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows 
for the year then ended, and notes to the consolidated financial statements, including a summary of 
material accounting policies and other explanatory information (hereinafter referred to as the 
"consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of report of the other auditors referred to in the Other Matter paragraph 
below, the aforesaid consolidated financial statements give the.information required by the Companies 
Act, 2013 ("the Act") in the manner so required and give a true and fair view in conformity with the 
Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, ("Ind AS") and other accounting principles generally 
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026, the consolidated 
profit, consolidated total comprehensive income, consolidated changes in equity and its consolidated 
cash flows for the year ended on that date. 

Basis of Opinion 
We conducted our audit of the consolidated financial statements in accordance with the Standards on 
Auditing (SAs) 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 Consolidated Financial 
Statements section of our report. We are independent of the Group in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical 
requirements that are relevant to our audit of the consolidated financial statements under the provisions 
of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence 
we have obtained along with the consideration of audit report of the other auditor referred to in the 
Other Matter paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements of the current period. These matters were addressed in the 
context of our audit of the consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report. 

----·---
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Ke Audit Matter 
Impairment of financial assets as at the 
balance sheet date (Expected Credit Loss) -
'Housing finance business' 

The subsidiary auditor of 'Housing finance 
business' has determined that the allowance for 
Expected Credit Loss (ECL) on loan and 
advances assets has a high degree of estimation 
uncertainty, with a potential range of reasonable 
outcomes for the financial statements. 

As described in Note no 2.11.A on Material 
Accounting Policies, Note 4, 11 and 30 of the 
Financial Statements. 

Ind AS 109 requires the Company to provide for 
impairment of its loans and advances 
( designated at amortised cost and fair value 
through other comprehensive income) using the 
expected credit loss (ECL) approach. ECL 
involves an estimation of probability-weighted 
loss on financial instruments over their life, 
considering reasonable and supportable 
information about past events, current 
conditions, and forecasts of future economic 
conditions which could impact the credit quality 
of the Company's loans and advances. 

In the process, significant degree of judgement 
has been applied by the management are : 
• Grouping of borrowers based on homogeneity 
by using appropriate statistical techniques; 
• Staging of Loans 
• In absence of sufficiently long history and 
adequate number of defaults in company's own 
data, estimation of Probability of default (PD) is 
carried out using Logistic Regression model 
using a Bureau data obtained from Experian on 
a lookalike portfolio considering various factors 
like Ticket Size, Location, Age, Peer Institution. 
• Determination of Loss Given Default (LGD) 
and Exposure at Default (EAD) 

In view of requirement of several data inputs 
and High management judgements in estimation 
ofECL, it is a key audit matter. 

Auditor's Res onse 
We have examined the policies approved by the 
Board of Directors of the Company that articulate 
the objectives of managing each portfolio and the 
business model. We have also verified the 
methodology adopted for computation of ECL 
('ECL Model') that addresses policies approved 
by the Board of Directors, procedures and 
controls for assessing and measuring credit risk 
on all lending exposures carried at amortised 
cost. 

We understood and assessed the Company's 
accounting policies for impairment of financial 
assets and their compliance with Ind AS 109 and 
the governance framework approved by the 
Board of Directors pursuant to Reserve Bank of 
India guidelines. 

Additionally, we have confirmed that 
adjustments to the output of the ECL model are 
consistent with the documented rationale and 
basis for such adjustments and that the amount 
of adjustments have been approved by the Audit 
Committee of the Board of Directors. 

Our audit procedures related to the allowance for 
ECL included the following among others: 
• We have discussed with the management and 

evaluated the reasonableness of the 
management estimates by understanding the 
process of ECL estimation and related 
assumptions including factors that affect the 
PD, LGD and EAD and tested the controls 
around data extraction and validation. 

• Reconciled the total loans considered for ECL 
assessment with the books of accounts to 
ensure the completeness and tested 
categorization of loan portfolio into different 
segments. 

• Completeness and accuracy of the EAD and 
the classification thereof into stages 
consistent with the definitions applied in 
accordance with the policy approved by the 
Board of Directors including the 
appropriateness of the qualitative factors to be 
applied; 

• Completeness, accuracy and appropriateness 
of information used in the estimation of the 
PD and LGD for the different stages 
depending on the nature of the portfolio 

• Accuracy of the computation of the ECL 
estimate including reasonableness of the 
methodology used to determine 

__________ ___macrneconomic__oyerl~_and_adjustments_ to _ __ _ _ 
the out ut of the ECL model 
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Ke Audit Matter 

Impairment of :financial assets as at the 
balance sheet date (Expected Credit Loss 
model as per Ind AS 109) -in respect of 
'Loans and advances business' 

The subsidiary auditor of 'Loans and advances 
business' has determined that the allowance for 
Expected Credit Loss (ECL) on loan and 
advances assets has a high degree of estimation 
uncertainty with a potential range of reasonable 
outcomes for the financial statements. 

As described in Note no 2.11.A on Material 
Accounting Policies, Note 4, 11 and 30 of the 
Financial Statements. 

As per Ind AS 109, "Financial Instruments", 
allowance for loan losses are computed using 
expected credit loss ('ECL') estimation model. 
The estimation of ECL on financial instruments 
involves significant judgement and estimates. 
The key areas where we identified greater levels 
of management judgement and therefore 
increased levels of audit focus are: 

• 

• 

The application of ECL model requires 
several data inputs. This increases the 
risk of completeness and accuracy of 
the data that has been used to create 
assumptions in the model. 
Judgmental models are used to estimate 
ECL which involves determining 
Probabilities of Default ("PD"), Loss 
Given Default ("LGD"), and Exposures 
at Default ("EAD"). The PD and the 
LGD are the key drivers of estimation 
complexity in the ECL and as a result 
are considered significant judgmental 
aspect of the Company's modelling 
approach. 
Ind AS 109 requires the Company to 
measure EC:L on an un iased forward -
lookin basis reflectin 

Auditor's Res onse 
• The mathematical accuracy of the ECL 

computation by using the same input data as 
used by the Company 

• Evaluating the adequacy of the adjustment 
after stressing the inputs used in determining 
the output as per the ECL model to ensure that 
the adjustment was in conformity with the 
overlay amount approved by the Audit 
Committee of the Company. 

• Assessed disclosures included in the financial 
statements in res ect of ex ected credit losses 

Our audit procedures were focused on assessing 
the appropriateness of management's judgement 
and estimates used in the impairment analysis 
that included, but were not limited to, the 
following: 

• Reviewed the Board approved ECL 
Policy concerning the assessment of 
credit and other risks. 

• Obtained an understanding of the 
modelling techniques adopted by the 
Company including the key inputs and 
assumptions. 

• Tested controls placed for key inputs, 
data and assumptions impacting ECL 
calculations to assess the completeness, 
accuracy and relevance of data and 
reasonableness of economic forecasts, 
weights, and model asswnptions applied. 

• • Performed the following substantive 
procedures on sample of loan assets: 

tested appropriateness of staging of 
borrowers based on DPD and other 
loss indicators. 

tested the arithmetical accuracy of 
the ECL computation by using the 
same input data as used by the 
Company. 

verified the completeness and 
adequacy of the disclosures made in 
the financial statements and ensured 
compliance with Ind AS. 

Obtained written representations from 
management on whether they believe significant 

-assumptions usea - incalculat10n of expected 
credit losses are reasonable. 

---- ----- ------------
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Key Audit Matter Auditor's Response 
future economic conditions. Significant 
management judgement is applied in 
determining the economic scenarios 
used and the probability weights 
applied to them. 

As a part of our risk assessment, we determined 
that the impairment of loans and advances to 
customers, has a high degree of estimation 
uncertainty, with a potential range ofreasonable 
outcomes greater than our materiality for the 
Financial Statements as a whole and hence we 
have identified this as a Key Audit Matter. 
Assessment of impairment of Goodwill Our audit procedures included the following: 

As disclosed in note 34, the Group has goodwill • 
of Rs 29,449.91 lakhs as at March 31, 2026, 
which represents goodwill acquired through 
business combination and allocated to cash 
generating unit of the Company. 

Obtained an understanding of the process 
followed by the management to determine 
the recoverable amounts of cash generating 
units to which the goodwill and intangible 
assets pertain to; 

• We compared the future operating cash flow 
A cash generating unit to which goodwill has 
been allocated and to which intangible assets 
belong to is tested for impairment annually, or e 

more frequently when there is an indication that 

forecasts with the approved business plan 
and budgets; 
Evaluated the objectivity and independence 
of the specialists engaged by the Company 

the unit may be impaired. As disclosed in note 
34, impairment of goodwill is determined by 
assessing the recoverable amount of each cash • 
generating unit to which these assets relate. 

and reviewed the valuation reports issued by 
such specialists; 
Evaluated the model used in determining the 
value in use of the cash generating units; 

Due to the significance of the carrying value of 
goodwill and judgment involved in performing 
impairment test, this matter was considered 
significant to our audit. 

• Tested the arithmetical accuracy of the 
computation of recoverable amounts of cash 
generating units; 

• We also assessed the disclosures provided by 
the Company m relation to its annual 
impairment test in note 34 to the financial 
statements. 

Information Technology ("IT") Systems and • 
Controls - 'Housing finance business' 

We tested the design and operating 
effectiveness of the Company's IT access 
controls over the applications significant to 
financial reporting, including user 
provisioning and de-provisioning workflows 
role based access assignments, and 
privileged access management. 

The subsidiary auditor of 'Housing finance 
business' has stated that the operational and 
fmancial processes are dependent on IT systems 
due to large volume of transactions that are 
processed daily. 

The financial accounting and reporting 
processes, especially in the financial services 
sector, are fundamentally reliant on IT systems 
and IT controls to process significant 
volwninous transactions. 

• We tested IT general controls covenng 
logical access, change management and IT 
operational controls. This included testing 
requests that requests for access to systems 
were formally raised, justified and approved 
by appropriate authorities prior to access 
being granted and that access was revoked 

IT environment controls, which include IT 
.....-::=::::::::::1,.J! •ovemance, general IT controls over program • 

r~~~~ ~ elopment and changes, access to programs 
~ "1 ~ fata-ai:iOIT-operatJons, are reqmred fooe-

upon employee exit. 
We tested the Company's periodic User 
Access Review process, confirming that 
auarterlv reviews were conducted across all 

j ~(MUM I -f ct~l!tj.~ ---------------
~-v * 0 
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Ke Audit Matter 
designed and to operate effectively to ensure 
reliable financial reporting. 

Auditor's Res onse 
four quarters of the financial year with 
appropriate management oversight. 

Hence, we identified IT systems and IT general • 
controls (ITGC) as a 'key audit matter' for the 
Company. 

We reviewed the Information and Cyber 
Security Policy, IS Framework, Password 
Management Procedure, and related IT 
governance documents to assess the 
adequacy of the overall IT governance and 
policy framework. 

Information technology (IT) systems used in 
financial reporting process - in respect of 
'Loans and advances business' 

The subsidiary auditor of 'Loans and advances 
business' has stated that the operational and 

~=~1...~nancial processes are dependent on IT systems 
to large volume of transactions that are 

r...,.;"'"-\,r--------c-
ssed daily. 

• We tested change management controls 
across both in-scope systems, including that 
requests for changes were reviewed and 
authorised through defined approval chains, 
subject to pre-implementation testing for 
normal changes, and that emergency changes 
were approved at the requisite levels with 
post-deployment root cause analysis. 

• We tested the design and operating 
effectiveness of security monitoring controls, 
including the Company's managed security 
operations arrangement, SIEM coverage 
across technology layers, threat intelligence 
operations, and automated response 
capabilities 

• We tested third-party and vendor access 
controls, recognizing that both in-scope 
production systems are managed by external 
vendors. This included vendor due diligence, 
privileged access governance, and vendor 
performance monitoring • 

• We tested the backup and recovery controls 
including the Disaster Recovery Plan, 
periodic DR testing, backup schedule 
adherence, and retention compliance. 

• We tested the design and operating 
effectiveness of certain automated controls 
considered as key internal controls over 
financial reporting, including data loss 
prevention, encryption and key management, 
and data classification controls. 

• We reviewed the results of independent IT 
audit reports obtained by management and 
considered theirfindings in our overall 
assessment. 

During the course of audit, we deployed our 
internal experts to carry out the review of IT 

_general controls..Dur-ke;1_auditprocesses were as 
under: 
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Key Audit Matter 
The Company's key financial accounting and 
reporting processes are highly dependent on 
information technology considering the 
significant number of transactions that are 
processed daily across multiple Information 
Technology ('IT') systems. The Financial 
accounting system of the Company is interfaced 
with several other IT systems including Loan 
Management & Originating systems as well as 
several other systemic workflows. 
IT general and application controls are critical 
to ensure that IT systems are able to process the 
data, completely, accurately and consistently for 
reliable financial reporting, changes to 
applications and underlying data are made in an 
appropriate manner. Adequate controls 
contribute to mitigating the risk of potential 
fraud or errors as a result of changes to the 
applications and data. 
These include implementation of preventive and 
detective controls across critical applications 
and infrastructure. 

Due to the pervasive nature of role of 
information technology systems in financial 
reporting, we planned our audit by assessing the 
risk of a material misstatement arising from the 
IT systems as significant for the audit, hence this 
a Key Audit Matter. 

Auditor's Response 
• review of the IT applications and IT 

infrastructure of the Company in order to 
identify the IT applications and the 
infrastructure which has a significant 
impact on the financial reporting process, 
as "Key IT systems/applications" 

• obtaining an understanding of 
Company's Key IT applications, 
databases and operating systems. 

• review ofreports of information security 
audits conducted by the Company either 
internally or through external experts. 

• testing design and operating 
effectiveness of IT controls such as IT 
governance and policy framework, 
access controls, change management 
controls, program development & 
system implementation, IT operations & 
backup controls, data integrity and 
protection controls, business continuity 
and disaster recovery, incident 
management, batch processing & 
monitoring etc. 

• testing of compensating controls and 
performing alternate procedures, 
whenever necessary. 

• testing the accuracy of the information 
produced by the Company's key IT 
systems/applications. 

• Testing of compliance with the 
requirements relating to 'Audit Trail' 
under 'the Companies Act, 2013'. 

We employed various techniques such as inquiry, 
review of documentation/ record/ reports and 
observation. for the ournose ofIT review. 

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon 

The Holding Company's Board of Directors is responsible for the preparation of the other information. 
The other information comprises the information included in the Director's Report but does not include 
the consolidated financial statements and our auditor's report thereon. 

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent 
with the consolidated financial statements or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated. 
I 

_....-:::==:I~f.:..., based on the work we have performed, we conclude that there is a material misstatement of this other 
~l.A ation, we are required to report that fact. We have nothing to report in this regard. 

~( "\~ 
<( [MU Ma.AI}~ 
~~l(J,iij j ~-t---

~ *~~ 
---~---·---
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Management's Responsibility for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the matters stated in Section 134(5) of 
the Act with respect to the preparation of these consolidated financial statements that give a true and 
fair view of the consolidated financial position, consolidated financial performance, consolidated total 
comprehensive income, consolidated changes in equity and consolidated cash flows of the Group in 
accordance with the Ind AS and other accounting principles generally accepted in India. 

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

In preparing the consolidated financial statements, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the Group'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 liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 

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

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

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

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the Holding Company and its subsidiary 
companies 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 
.....::::::=::::::::::-.... • ates and related disclosures made by management. 

----- -----
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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 Group's ability to continue as a going concern. 
Ifwe conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the consolidated financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Group to cease 
to continue as a going concern. 

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

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the audit of the financial 
statements of such entities included in the consolidated financial statements of which we are the 
independent auditors. For the other entities included in the consolidated financial statements, which 
have been audited by other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely responsible for 
our audit opinion. 

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

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

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

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 
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Other Matters 

We did not audit the financial statements of two subsidiary companies whose financial statements 
reflect total assets ofINR 2,812,861.89 lakhs (before consolidation adjustments) as at March 31, 2026, 
total revenues of INR 227,425.47 lakhs (before consolidation adjustments), net profit (before 
consolidation adjustments) of INR 23,368.67 lakhs and net cash outflows amounting to INR 27,684 
lakhs for the year ended on that date, as considered in the preparation of the consolidated financial 
statements. These financial statements have been audited by another auditor whose report has been 
furnished to us by the Management and our opinion on the consolidated financial statements, in so far 
as it relates to the amounts and disclosures included in respect of this subsidiary, and our report in terms 
of sub-sections (3) and ( 11) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary 
is based solely on the report of the other auditor. 

Our opinion on the consolidated financial statements, and our report on 'Other Legal and Regulatory 
Requirements', below, is not modified in respect of the above matter with respect to our reliance on the 
work done and the report of the other auditor. 

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143 (3) of the Act, we report that: 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated 
financial statements. 

b) In our opinion, proper books of account as required by law relating to preparation of the 
aforesaid consolidated financial statements have been kept so far as it appears from our 
examination of those books and the report of the other auditor except for the matter stated in 
paragraph l(h)(vi) below on reporting under Rule 1 l(g) of the Companies (Audit and Auditors) 
Rules, 2014. 

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including 
Other Comprehensive Income), Consolidated Statement of Changes in Equity and the 
Consolidated Statement of Cash Flow dealt with by this Report are in agreement with the 
relevant books of account maintained for the purpose of preparation of the consolidated 
financial statements. 

d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS 
specified under section 133 of the Act, read with relevant rules issued thereunder. 

e) On the basis of the written representations received from the directors of the Holding Company 
as on March 31, 2026 taken on record by the Board of Directors of the Holding Company and 
on the basis of the report of the statutory auditor of its subsidiary companies none of the 
directors of the Holding Company and its subsidiary companies, is disqualified as on March 
31, 2026 from being appointed as a director in terms of Section 164(2) of the Act. 

f) The observation relating to the maintenance of accounts and other matters connected therewith 
are as stated in the sub-paragraph b) of paragraph 1 above on reporting under Section 143(3)(b) 
and paragraph l(h)(vi) below on reporting under Rule 1 l(g) of the Companies (Audit and 
Auditors) Rules, 2014. 

g) With respect to the adequacy of internal financial controls with reference to financial statements 
of the Group and the operating effectiveness of such controls, refer to our separate Report in 
"Annexure A''. 

h) In our opinion and according to information and explanations given to us and based on the 
consideration of the report of the other auditors, as noted in the 'Other Matter paragraph' above, 
where applicable, managerial remuneration has been paid / provided in accordance with the 
requisite approvals mandated by the provisions of Section 197 of the Act. 
With respect to the other matters to be included in the Auditor's Report in accordance with Rule 
1 ronhe-companies TAumtanoAuditorsTRu1es,-2014; in our 015inion ana--aqlii:f oestof our - - - - -­
information and according to the explanations given to us and based on the consideration of the 
rep_ortof__the__other..auditor,_as_notedjnthe Other_Matter_paragraphab_oye,_we_further.reporLthat: __ _ 
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i. The Group has disclosed the impact of pending litigations on its consolidated financial 
position in its consolidated financial statements - Refer Note 32 to the consolidated 
financial statements. 

11. The Group has made provision as required under applicable laws or accounting standards 
for material foreseeable losses on long-term contracts including derivative contracts. 

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

iv.(a) The respective Managements of the Holding Company and its subsidiaries, whose financial 
statements have been audited under the Act, have represented to us that, to the best of their 
knowledge and belief, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Holding 
Company or its subsidiaries to or in any other person or entity, including foreign entity 
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Holding Company or 
its subsidiaries ("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 

(b) The respective Managements of the Holding Company and its subsidiaries, whose fmancial 
statements have been audited under the Act have represented, that, to the best of it's 
knowledge and belief, other than as disclosed in the note 46 to the accounts, no funds have 
been received by the Holding Company and its subsidiaries from any person or entity, 
including foreign entities ("Funding Parties"), with the understanding, whether recorded in 
writing or otherwise, that the Holding Company or any of its subsidiaries shall, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; and 

(c) Based on audit procedures that have been considered reasonable and appropriate in the 
circumstances performed by us on the Holding Company and its subsidiaries, whose 
financial statements have been audited under the Act, nothing has come to our notice that 
has caused us to believe that the representations under sub-clause (i) and (ii) of Rule l l(e), 
as provided under (a) and (b) above, contain any material misstatement. 

v. The Holding Company and its subsidiaries have not declared or paid any dividend during 
the year ended March 31, 2026. 

v1. Based on our examination and procedures that have been considered reasonable and 
appropriate in the circumstances performed by us on the Holding Company and on the 
consideration of reports of the auditors of its two subsidiaries which are companies 
incorporated in India, whose fmancial statements have been audited under the Act, the 
Holding Company and its two subsidiaries have used an accounting software for 
maintaining its books of account which has a feature of recording audit trail ( edit log) 
facility and the same has operated throughout the year for all relevant transactions recorded 
in the software except: 

a) In respect of Holding Company, the feature ofrecording audit trail was not enabled for 
the period April 1, 2025, to April 17, 2025 and the period during the year when the 
Company migrated its servers i.e. from September 13, 2025, to October 2, 2025 

b) In respect of one Subsidiary company, one accounting software where the feature of 
1 ecm ding-audit trarltedit-logrfacifity was··enabled~--effect-from April-1-8,-2025 and­
the said feature was further disabled for the period from September 13, 2025 to October 

---------
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02, 2026 on account of migration from a cloud based server to an on-premise server 
during the year. 

Further, during the course of our audit, we and respective auditors of the above two 
subsidiaries did not come across any instance of audit trail feature being tampered with 
other than the instances in a) and b) above. 

Further, the Holding Company and its two subsidiaries have preserved the audit trail for 
the prior financial year in compliance with statutory record retention requirements except 
in relation to certain records of the software for which the audit trail feature was not enabled 
as referred in a) and b) above. 

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's 
Report) Order, 2020 (the "Order"/ "CARO") issued by the Central Government in terms of Section 
143(11) of the Act, to be included in the Auditor's report, according to the information and 
explanations given to us, based on the CARO report issued by us for the Holding Company and the 
CARO reports issued by the auditors of the subsidiary companies, included in the consolidated 
financial statements of the Company, to which reporting under CARO is applicable, we report as 
follows: 

Sr. Name CIN 
No. 

1 Godrej U67120MH1992PLC065457 
Finance 
Limited 

2. Godrej U67120MH1992PLC065457 
Finance 
Limited 

3. Godrej U65100MH2018PLC315359 
Housing 
Finance 
Limited 

For Kalyaniwalla & Mistry LLP 

Chartered Accountants 

Firm Registration No.: 104607W/W100166 

~ 
Sai Venkata Ramana Damarla 
Partner 

Membership No.: 107017 
UDIN: 26107017EKPQUK5901 

Place: Mumbai 

Dated: May 5, 2026 

Holding Company / 
Subsidiary/ Associate/ 
Joint Venture 

Subsidiary 

Subsidiary 

Subsidiary 

---· -- -------

Clause 
Number of the 
CARO report 
which is 
qualified or 
adverse 

Clause 3(xi)(a) 

Clause 3(xi)(c) 

Clause 3(iii) ( c) 
Clause 3(iii) (d) 
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Annexure 'A' to the Independent Auditor's Report 

(Referred to in Para 2 (f) under 'Report on Other Legal and Regulatory Requirements' section in our 
Independent Auditor's Report to the members of the Company on the consolidated financial statements 
for the year ended March 31, 2026). 

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 ofGodrej Capital 
Limited ("the Holding Company") and its two subsidiary companies incorporated in India as at March 
31, 2026, in conjunction with our audit of the consolidated financial statements of the Company for the 
year ended on that date. 

Management's Responsibility for Internal Financial Controls 
The respective Board of Directors of the Holding Company and its subsidiary companies incorporated 
in India are responsible for establishing and maintaining internal financial controls based on the internal 
control with reference to financial statements criteria established by the Holding Company and its 
subsidiary companies incorporated in India considering the essential components of internal control 
stated in the Guidance Note on Audit oflntemal 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 respective 
Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013. 

Auditors' Responsibility 
Our responsibility is to express an opinion on the internal financial controls with reference to financial 
statements of the Holding Company and its subsidiary companies incorporated in India, 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, issued by 
ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent 
applicable to an audit of internal financial controls with reference to financial statements and, both 
issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to financial statements was established and maintained and if 
such controls operated effectively in all material respects . 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to financial statements and their operating effectiveness. Our 
audit of internal financial controls with reference to financial statements included obtaining an 
understanding of internal financial controls with reference to financial statements, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of 
internal control based on the assessed risk. The procedures selected depend on the auditor's judgment, 
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 and the audit evidence obtained by the other 
auditors referred to in the 'Other Matters' paragraph below is sufficient and appropriate to provide a 
basis for our audit opinion on the internal financial controls system with reference to financial 
statements of the Holding Company and its subsidiary companies. 
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Meaning of Internal Financial Controls with reference to Financial Statements 
A Company's internal financial control with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A Company's internal financial control with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance ofrecords that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
Company are being made only in accordance with authorizations of management and directors of the 
Company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized 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, to the best of our information and according to the explanations given to us, the Holding 
Company and its subsidiary companies, have, in all material respects, an adequate internal financial 
controls system with reference to financial statements and such internal financial controls with reference 
to financial statements were generally operating effectively as at March 31, 2026, based on the internal 
control with reference to financial statements criteria established by the respective companies 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the ICAI. 

Other Matter 
Our aforesaid report under section 143 (3) of the Act on the adequacy and operating effectiveness of 
the internal financial controls with reference to financial statements insofar as it relates to two subsidiary 
companies, where such reporting is applicable is based on the corresponding reports of the respective 
auditors. 

For Kalyaniwalla & Mistry LLP 
Chartered Accountants 
Firm Registration No.: 104607W/W100166 

~,~ 
~ 

Sai Venkata Ramana Damarla 
Partner 
Membership No.: 107017 
UDIN: 26107017EKPQUK5901 

Place: Mumbai 
Dated: May 5, 2026 

--------·-



GODREJ CAPITAL LIMITED 
AUDITED CONSOLIDATED BALANCE: SHEET AS A'J MARCH 31, 2026 

A ASSETS 
Non Current Assets 
Property, Plant and Equipment 
Right of Use Assets 
Goodwill 
Other Intangible Assets 
Intangible Assets Under Development 
Financial Assets 

Loans from financing activity 
Other Financial Assets 

Other Tax Assets (net) 
Other Non Current Assets 
Current Assets 
Financial Assets 

Investments 
Trade Receivables 
Cash and Cash Equivalents 
Other Banlc Balances 
Loans from financing activity 
Other Financial Assets 

Other Current Assets 
TOTAL ASSETS 

6 EQUITY AND LIABILITIES 

Equity Share Capiml 
Other Equity 
TOT AL EQUITY 
Liabilities 
Non Current Liabilities 
Financial Llabilities 

Borrowings 
Lease Liabilities 

Provisions 
Deferred Tax Liabilities (net) 

Current Liabilities 
Financial Liabilities 

Borrowings 
Lease Liabilities 
Other Financial Liabilities 
Trade Payables 

Tomi outstanding dues of micro enterprise and small 
enterprises 
Total outstanding dues of creditors other than small 
enterprises and micro enterprises 

Other Current liabilities 
Provisions 
TOTAL LIABILITIES 

TOT AL EQUITY AND LlABlLITIES 

Material Accounting Policies 

Note 

3 
3 

34 
3 
3 

4 
5 

36 
6 

As at March 31, 2026 

6,551.05 
9,076.72 

29,449.91 
9,311.15 

21,26,294.42 
17,296.09 

2,200.98 
3,473.88 

(Amount Rs. in Lakh) 

As at March 31, 2025 

2,449.16 
2,822.29 

29,449.91 
7,493.02 

35.96 

13,52,676.23 
6,127.77 

7,099.45 
604.93 

7 39,405.44 44,239.98 
8 9,964.38 2,296.55 
9 69,599.48 97,283.48 
JO 1,641.18 5,139.74 
II 4,91,509.69 2,38,712.57 
12 23,308.94 1,172.14 
13 _________ 3~4_7_8_.6_1 --------~I .:..90:.:5;.;..4.:.:8c... 

14 
15 

16 
17 
18 
36 

19 
20 
21 
22 

23 
24 

2-49 

28.42,561.92 17.99.508.66 

85,601.78 
3 49 027.77 
4,34,629.55 

13,62,636.90 
6,892.95 

461.08 
4,693.15 

9,68,516.32 
2,308.49 

43,142.76 

23.2S 

16,729.64 

1,368.15 
l 1S9.68 

24,07,932.37 

28,42,561.92 

38.83 
3,39.007.88 
3,39,046.71 

10,58,987.79 
2,002.19 

599.86 
496.43 

3,68,694.48 
979.35 

20,388.75 

436 

7,511.36 

678.87 
118.51 

14.60.461.95 

17.99508.66 

The accompanying notes fonn an integral part oftbe consolidated financial statement. 

As per our report of even date attached 
For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration Number l04607W/Wl00166 

Sal Venkata Ramana Damarla 
Partner 
Membership Number: 107017 
Date: May 05, 2026 
Place: Mumbai 

For and on behalf of the Board of Directors 
CIN: U67 I OOMH20 l 9PLC330262 

Manlsb Shah 
Managinll Director & CEO 
DIN: 0642262 7 
Date: May 05, 2026 
Place: Mumbai 

·- Kuna!Karn~ 
Chieffinanc1al Officer 
Date: May 05, 2026 

----- ----Plac-ecMumbai-

Pirojsba Adi Godrej 
Non executive Chairperson 
DIN: 00432983 
Date: May 05, 2026 
Place: Mumbai 



GODREJ CAPITAL LIMITED 

AUDITED CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026 

Revenue from Operations 
Other Income 
Net gain on de-recognition of financial assets at amortized cost 
Total locome 

Espemes 
Employee Benefits Expenses 
Finance Costs 
Depreciation and Amortisation Expenses 
Other Expenses 
Total Expenses 

Profit/ (Loss) before exceptional item 

Exceptional Items Charge/(Credit) 

Profit/ (Loss) Before Tu 

Tu Expense 
Current tax 
Short provision for earlier years 
Deferred Tax Credit 

Profit/ (Loss) After Tu 

Other Comprehensive loss 

Items that will not be reclassified to profit or loss: 

-Re-measurement (losses)/ Profit on defined benefit plans 

-lncome tax effect relating to these items that will not be reclassified to profit or Joss: 

Items that will be reclasstned to profit or Joss: 

-Cash Flow Hedge Reserve (net) 

-Fair value changes on Financials assets classified at FVTOCI 

-Income tax effect relating to these items that will be reclassified to profit or loss 

Total Comprehensive (Loss) for the period 

Earning/ (Loss) Per Equity Share 
Basic and Diluted in Rs 
Face Value Per Share in Rs 

Material Accounting Policies 
The accompanying notes fonn an integral part of the consolidated financial statemenl 

As per our report of even date attaclied 
For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Finn Registration Number 104607W/WIOOl66 

Sal Venkata Ramana Damaris 
Partner 

Membership Number: 107017 
Date: May 05, 2026 
Place: Mumbai 

Note 

25 
26 

25a 

27 
28 
29 
30 

31 

2-49 

For the Year Ended 
March 31 2026 

2,27,425.49 
9,512.10 

JO 826.97 
2.47.764.56 

38,024.13 
1,35,574.84 

6,719.98 
33 552.60 

2113,!!71.SS 

33,893.0] 

404.19 

33,488.82 

5,979.62 
(59.19) 

4,356.40 

23 211.99 

(143.92) 

54.53 

544.33 

(1,008.62) 

105.15 

(448.53! 

22,763.46 

2.82 
10.00 

(Amount Rs. in Lakh) 
For the Ye.ar Ended 

March 31 1 2025 

1,44,730.14 
6,640.25 
3,484.59 

1,54,854.98 

24.226.07 
90,739.26 

3,683.10 
20 085.13 
IJ S,733.56 

16,121.42 

16,121.42 

307.66 
(537.74) 

1,104.76 

15 ,246.74 

(108.62) 

77.66 

(1,537.75) 

(1,568.71) 

13.678.03 

2.08 
10.00 

For and on behalf of the Board of Directors 
CIN: U67100MH2019PLC330262 

Manlsb Shah 
Managing Director & 
CEO 
DIN: 06422627 
Date: May 05. 2026 
Place: Mumbai 

K ...... Y 

Pirojsba Adi Godrej 
Non executive 
Cbalrpemm 
DIN: 00432983 
Date: May 05, 2026 
Place: Mumbai 

~ 
-, 

-· -·---· - - -etiiefFinanciar0ffice-, _ ___ , .. 

,\cs? 17::::,J':::~ 

•-' 
Date: May 05, 2026 
Place: Mumbai 



GODREJ CAPITAL LIMITED 
AUDITED CON SO LIDA TED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026 

A Cash Flow from Operating Activities 

Profit/ (Loss) before tax 
Adjustments for : 
Net gain on fair value changes 
Impairment on financial instruments 
Depreciation, amortisation and impairment 
Interest expenses on Lease Liabilities 

Interest income on security deposits 

Interest Income on CP 
Interest on borrowings 
Interest on Income Tax Refund 

Interest income received from fixed deposits with banks 
(Profit)/Loss on sale of fixed assets {net) 
ESOP compensation cost 
Operating Cash Flow before Working Capital Changes 

Changes in working capital 
Adjustments for (increase)/decrease in opertaing assets: 
(Increase) in Financial Assets 
(Increase) in Non Financial Assets 
Adjustments for increase/(decrease) in operating liabilities: 
Increase in Financial Liabilities 
Increase in Non Financial Liabilities 
Net Cash (Used In) Operating Activities 

Direct Taxes paid 
Net Cash (Used In) Operating Activities 

B Cash Flow From Investing Activities 

(Purchase) of property, plant and equipment 
(Purchase) in Intangibles Assets 
Increase in Assets Under Development 
Sale of property, plant and equipment and intangible assets 
Purchase of investments 
Sale of Investment 
Proceeds from fixed deposits with banks 
Investment in fixed deposits with banks 
Interest Income on CP 
Interest income received from ftxed deposits with banks 

Net Cash (Used in) Investing Activities 

C Cash Flow From Financing Activities 
Share issue expenses 

Proceeds from issue of equity shares (including securities premium) 

Investment in subsidiary by NCI 

Proceeds from Non Current Borrowings 

Repayment of Non Current Borrowings 

Proceeds from Current Borrowings (net) 

Interest on borrowings Paid 

Repayment of lease obligations 

Net Cash Generated From Financing Activities 

Net (lncrease)/Decrease In Cash And Cash Equivalents 

Cash and Cash Equivalents at the beginning of the year 

Cash and Cash Equivalents at the end of the year 

(A) 

(B) 

(C) 

(A+B+C) 

For The Year Ended 
March 31, 2026 

33,488.82 

(1,977.33) 
14,700.28 
6,719.97 

498.15 

(59.96) 

1,34,352.80 
(376.89) 
(452.78) 

(10.10) 
136.14 

1,87,019.10 

(10,80,725.36) 
(4,609.24) 

31,776.06 
1,620.41 

(8,64,919.04) 

(645.09) 
(8,6§,564.13) 

(5,816.04) 
(4,961.34) 

35.96 
33.56 

(34,61 .187.08) 
34,67,402.14 

80,988.34 
(78,400.71) 

452.78 

(1,452.39) 

(301.99) 

72,998.96 

8,59,737.95 

(3,60,453.97) 

4,03,827.61 

(1,34,352.80) 

(2,123.23) 

8,39,332.52 

(27,684.00) 

97,283.48 

69,599.48 

(Amount Rs. in Lakh) 

For the Year ended 
March 31, 2025 

16,121.42 

(1,767.48) 
9,086.68 
3,683.10 

255.19 
(30.71) 

(0.66) 

90,017.44 
(93.31) 

(748.75) 
16.97 

156.19 
1, 16,696.08 

(5,79,612.15) 
(821.79) 

459.67 
569.55 

(4,62,708'.64) 

(4,624.99) 

(4,67.333.63) 

(1,024.31) 
(2,642.05) 

77.93 
22.51 

(17,82,460.24) 
17,49,353.41 
2,82,359.27 

(2,84,849.44) 
0.66 

748.75 

(38,413.52) 

(7.99) 

79,734.47 

8,85,209.85 

(3,42,578.26) 

33,559.38 

(90,017.44) 

(1,198.79) 

5,64,701.22 

58,954.07 

38,329.41 

97,283.48 



) 

Note: 
1. Cash and Cash Equivalents at year end comprises: 
Balances with Banks 

Current Accounts 
Certificate of Deposits having maturity less than 3 months 
Deposits having maturity less than 3 months 
Cashon Hand 

2. Reconciliation of Liabilities arising from financing activites 

Particulars As at March 2025 

Non Current Borrowings 12,58,036.42 

Current Borrowings 1,69,645.85 

Total Borrowings 14,27,682.27 

69,598.53 72,288.91 
24,964.53 

29.67 
0.95 0.37 

69,599.48 97,283.48 

Cash Flow changes Non Cash changes As at March 2026 
4,99,283 .97 (3,94,683.49) 13,62,636.90 

4,03,827.61 3,95,042.86 9,68,516.32 

9,03,Ill.58 359.37 23,31,153.22 

The Cash Flows Statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) on "Statement of Cash Flows" and 
presents cash flows by operating, investing and financing activities. 

The accompanying notes fonn an integral part of the consolidated financial statement. 

As per our report of even date attached 
For KAL Y ANIW ALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Finn Registration Number 104607W/Wl00166 

Sai Venkata Ramana Damarla 

Partner 

Membership Number: I 07017 
Date: May 05, 2026 
Place: Mumbai 

For and on behalf of the Board of Directors 
CIN: U67IO0MH2019PLC330262 

Manish Shah 
Managing Director 
&CEO 
DIN: 06422627 
Date: May 05, 2026 
Place: Mumbai 

Kunal Karnani 
Chief Financial Officer 
Date: May 05, 2026 
Place: Mumbai 

Pirojsha Adi Godrej 
Non executive 
Chairperson 
DIN: 00432983 
Date: May 05, 2026 
Place: Mumbai 
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Part~an [ 

Babn<e at tho beginning of the ycar 
Chsr4iis in equity shar< capi,.I during lhc year 
Balance at tho end of the year 

I I 

11.0lrEq•lty 

Par11<,1an 

Balanqt u at Mar 11, 1024 

I 
Investment in subsislU'lcs by Non Controlling Interest 

Addditjons to Sccuri~ Premium Aocount 

Share bsuo cxpc:ns~ 
Transf~ from Stat..,lcnt of Profit and Loss to Spocid Reoerve 

ESOP bompensationiexpense for the year 

(Loss) :tor the Year l 
Olher Comprd,ensivi, Income lo< the Year 

I I 
Bala.ate as at Mar 31. 2025 

I 
Adddirions to Security Premium Account 

Share issue expenses 

Transfb° from Stat~ent of Profit and Loss 10 Special Reserve 

ESOP l:ompensation'i
1
expense for !he year 

Any Other 

Profit/(Loss) lo< lh4car 
Other Comprohm; Inc-Orne for !he Year 

i 
Balnt• Hat Marci, 31,1026 

! I 
A deslption of thetes of each reserve within equity has been disclosed in the Note 15. l. 

The a companyin : notes form an integral pert of the consolidated financial statement. 

As pe. our reportlof even date attached 
For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration Number 104<i07W/WI00166 

{pJ 
I ~ 

I 
Sal Venkata Ramaoa Damarla 
Partner I 
Membership Number: 107017 
Dale: May 05, 2026 
Placc::I Mumbai I 

GODRl!J CAPITAL LIMITED 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026 

A1 at March 31, J026 
No. of Sham 

3,88,290 
85~29.505 
8~17,7~ 

Amoaat 
38.83 

852_62.95 

~.d2!.:!! 

Rttervet 111d SurplUI 

Ret■tcted l:.anlnp s.cutttt .. 
Premkm RaffVe 

(11,639.80) 2,54,134.63 

79.728.94 

(7.99) 

(3.062.44) 

15,246.74 

(30.96) 

513.53 38855.511 

(12,566.14) 

(301.99) 

(4,673.74) 

(0.36) 

23,211.99 

15,76 

19,1)67.19 3,10,937.46 

ESOPReurve 

121.65 

143,28 

264.93 

124,90 

389.84 

A, at March 311 ZOlS 
No.orSt11ns 

3,32,978 
55,3_1l 

3.!!!!,!90 

OtbtrReservea 

A111.o•nt 
33.30 
5.53 

38.83 

C1plt1I Rt1erve 
Trea,.ary Sba"9 o■ 11tt•nnt of 

A••ltamattoa 

(0.28) 84.15 

(0.28) 84,15 

(0.28) 84.15 

Spttlal R"'"' 

2,76'5.27 

3.062.44 

5,827.72 

4,673.74 

10..'iOt.46 

For and on behalf of the Board of Directors 
CIN: U67100MH2019PLC330262 

Manal!in~ Dlrec:tor & CEO 
DIN: 06422627 
Date: May 05, 2026 

Plaee:Mumbai ~ 

Kuna! Karnanl 
Chief Financial Olli • -
Dale: May 05. 2026 
Place: Mumbai 

Non Con1Tolll11g 
Interest 

ftemsofOCJ 

(Amount Rs. in Lakh) 

Amount Rs. in Lakh) 

Total 
No■ Contro111n1 C11h Flow Htdae 

latff!:lt Re«rvt 
F\ITOCI 

(1,537.75) 

(1~'137.75) 

544.33 

(993.42) 

Plrojsba Adi Godrej 
Non eucutlve Chairperson 
DIN: 00432983 
Date: May 05, 2026 
Place: Mumbai 

(1,008.62) 

11,008.62) 

2,45,465.62 

79,728.94 

(7.99) 

143,28 

15,146.74 

0~'%8,71) 

3,39,007.88 

(12,566.14) 

(301.99> 

124.90 

(0.36) 

23,111.99 

(448.53) 

3,49,027.77 

-~~~'<(~~ tg 
'-.:::, 



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 

I . Corporate Information 

GODREJ CAPITAL LIMITED ('the Company") along with it's subsidiaries (collectively referred lo as "the Group"), is engaged in the business of 
housing finance. loans against property and to invest in and acquire, hold. sell. buy, subscnbc or otherwise deal in shares, stocks etc by any company. 

2 Basis of preparation and summary of material accounting policies 

2,01 Basis of preparation 
The, consolidated financial statement of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) as notified by 
Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 ("the Act") to be read with Rule 3 of the Companies (Indian 
Accounting Standards) Rules, 2015 and the Companies (Indian Accounting Standards) Amendment Rules, 2016. The consolidated fmancial 
statements for the year ended March 31, 2026 comprises of the balance sheet. statement of profit and loss, statement of cash flow. statement of 
changes in equity and notes to consolidated financial statements. The consolidated fmancial statements for the year ended March 31, 2026 arc 
approved by the Board of Directors on May 5, 2026. 

The financial statements are prepared oo a going concern basis, as the Managemenl is satisfied that the Company shall be able to continue its 
business for the foreseeable future and no material wiccrtainty exists that may cast significant doubt on going concern assumption. In making this 
assessmcn~ the Management has considered a wide range of infonnation relating to present and future conditions, including future projections of 
profitability, cash flows and capital resources. 

1be accounting policies arc applied consistently to all the periods presented in the consolidated financial statements. All assets and liabilities have 
been classified as current or non current as pc.- the group's normal operating cycle and other criteria set out in the Division II of Schedule III to the 
Act Based on the nature of products and services and the time between acquisition of assets for processing and their realisation in cash and cash 
equivalents, the group has ascertained its operating cycle as 12 months for the purpose of current or no~urrent classification of assets and 
liabilities. 

2.02 Basis of measurement 
The consolidated financial statements have been prepared on an accrual basis under the historical cost convention as modified by the application of 
fair value measurements required or allowed by the relevant standards under Ind-AS. 
Historical cost is generally the amount of cash or cash equivalents paid or the fair value ·of the consideration given in exchange for goods and 
services. 
1be consolidated financial statements have been prepared on a historical cost basis except for the fair value through other comprehensive income 
(FVOCI) instruments and certain financial assets and financial liabilites measured at fair value through profit and loss statement (FVTPL). 

2.03 Use of estimates and judgements 
1be preparation of fmancial statements in conformity with Ind-AS requires management to malcc estimates, judgements and assumptions that affect 
the application of accounting policies and the reported amounts of assets and liabilities (including contingent liabilities) and disclosures as of the date 
of the financial statements and the reported amounts of revenues and expenses for the reporting period. Actual results could differ from these 
est\mates. Accounting estimates and underlying assumptions arc reviewed on an ongoing basis and could change from period to period. Appropriate 
changes in estimates are recognised in the periods in which the group becomes aware of the changes in circwnstances surrounding the estimates. Any 
revisions to accounting estimates are recognised prospectively in the period in which the eslimllte is revised and future periods. The estimates and 
judgements that have significant impact on the carrying amount of assets and liabilities at each balance sheet date listed here in below under critical 
accounting estimates and judgements. 

2.04 Critical Accoanti■z Estimates and Judi:tments 
The preparation of the consolidated financial statements requires the use of accounting estimates, which, by definition in some cases vary with the 
actual results. Management also needs to exercise judgement and make certain asswnptions in applying the group's accounting policies and 
preparation of consolidated financial statements. 

The use of such estimates. judgements and assumptions affect the reported amounts of revenue, expenses, assets and liabilities including the 
accompanying disclosures and the disciosun, of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes 
that require a material adjustment to the carrying amount of assets or liabilities affected in the future periods. 

Estimates and judgements are continuously evaluato:I. They arc based on historical experience and other factors including expectations of future 
events that may have a financial impact on the group and that are believed to be reasonable under the circwnstances. 

lnfonnation about critical judgements in applying accounting policies, as well as estimates and assumptions that have the most significant risk of 
causing a material adjustment to the carrying amowits of assets and liabilities within the next financial year. are included in the following notes: 

A. Measunmenl of Impairment of loans and ad van<: .. 
Judgement is required by management in the estimation of the amount and timing of future cash flows when determining an impairment loss for 
loans and advances in new businesses. In estimating these cash flows, the group makes judgements about the borrower's fmancial situation compare 
the borrower's profile with customers having similar profile to estimate probability of default and the net realisable value of collateral if any. These 
estimates are based on assumptions about a number of factors including forward looking infonnation, and actual results may differ, resulting in 
future changes to the impainnent allowance. 
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B. Useful lives of property, plant and equipment and intangible assets 
The group reviews the estimated useful lives of property, plant and equipment and intangible assets at the end of each reporting period or even earlier 
in case, circwnstances change such that the amount recorded value of an asset may not be recoverable. 

C. Fair value of financial instruments 
The fair value of finan<:ial instruments is the price that would be received to sell an asset or paid 10 transfer a liability in an orderly transaction in the 
principal (or most advantageous) market at the measurement date under current market conditions (i.e. an exit price) regardless of whether that price 
is directly observable or estimated using another valuation technique. When the fair values of financial assets and fmancial liabilities recorded in the 
balance sheet cannot be derived from active marl<ets, they are determined using a variety of valuation techniques that include the use of valuation 
models. The inputs to these models are taken from observable markets where possible, but where this is not feasible, estimation is required in 
establishing fair values. Judgements and estimates include considerations of liquidity and model inputs related to items such as credit risk (both own 
and counterparty), funding value adjustments, correlation end volatility. For further details ebcut determination of fair value please see Note - 42. 

D. Business model -meot 
Classification and measurement of financial asset depends upon the results of the solely payment of principal and interest (SPPI) and the business 
model test. The group determines the business model at a level that reflect.. how group of financial asset are managed together to achieve a particular 
business objective. This assessment includes judgement reflecting all relevant evidence including how the performance of the asset is evaluated and 
their performance measured, the risks that affect the performance of the assets and how these are managed and how the managers of the assets are 
compensated. The group monitors fll13ncial assets measured at amortised or fair value through other comprehensive income that are derecognised 
prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the objective of the busin~• for which 
the asset was held. 

E. Measurement of Impairment of goodwill (Refer note 2.09) 

F. Effec:live interest rate 
The effective interest rate is the rate that discounts estimated future cash payments or receipts through the expected life of the financial asset or 
financial liability to the gross carrying amount of a financial (i.e. its amortised cost before any impairment allowance) or to the amortised cost of a 
financial liability. This estimation. by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the instruments 
and other fee income/expense that arc integral parts of the instrument. 

2.05 Functional Cun-ency 
The consolidated financial statements are presented in Indian rupees, which is the Group's functional currency. AU fll13ncial information presented in 
Indian rupees have been rounded to the nearest lakh, unless otherwise indicated. 

2.06 Basis of Consolidation 
(i) Subsidiaries 

Subsidiaries are all entities that are controlled by the Company. Control exists when the group is exposed or has rights, to variable returns from its 
involvement with the entity and has the ability to affect those rerurns through its power over the entity. In assessing contro~ potential voting rights 
are considered only if the rights are substantive. The financial statements of subsidiaries are included in these consolidated financial statements from 
the date that control commences until the date that control ceases. 

The consolidated financial statements have been prepared using uniform accounting policies for like transactions and other events in similar 
circumstances. The accounting policies adopted in the preparation of the consolidated financial statements are consistent with those of previous year. 
The fll13ncial statements of the company and its subsidiaries have been combined on a line-by-line basis by adding together the values of like items 
of assets, liabilities, income and expenses, after eliminating intra-group balances, intra-group transactions and the unrealised profits/ losses, unless 
cost/ revenue cannot be recovered. 

The excess of cost to the company of its investment in subsidiaries, on the acquisition dates over and above the company's share of equity in the 
subsidiaries, is recognised as 'Goodwill on Consolidation' being an asset in the consolidated financial statements. The said Goodw,11 is not 
amortised. however, it is tested for impairment at each balance sheet date and the impairment loss. if any, is provided for. Where the share of equity 
in subsidiaries as on the dale of investrnenl is in excess of cost of investments of the Group, it is recognised es 'Capital Reserve' and shown under 
the head 'Reserves and Sull)lus' in the consolidated financial statements. 

Non-controlling interests in the net assets of consolidated subsidiaries is identified aod presented in the consolidated balance sheet separately within 
equity. 

Non-controlling interests in the net assets of consolidated subsidiaries consists of: 

(a) The amount of equity attnbutable to non-controlling interests at the date on Mlicb investment in a subsidiary is made; and 
(b) The non-controlling interests share of movements in equity since the date parent subsidiary relationship came into existence. 

The profit and other comprehensive income attributable to non-controlling interests of subsidiaries are shown separately in the statement of profit 
and loss and statement of changes in equity. 

Upon loss of control, the Group derecognises the assets and liabilities of the subsidiary, any non- controlling int,:rests end the other components of 
equity related to the subsidiary. Any swplus or de-ficit arising on the loss of control is recognised in the consolidated statement of Profit & Loss. If 
the Group n,tains any interest in the previous ,01b,idiazy. then such interest is measured at fair value at the date that control is lost and the differential 
is recognised in Statement cf Profit or Loss. Suhsequently, it is BCGOunted for as on equity-accounted invc,;tee depending on the level of influence. 
retained. 
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(ii) Business Combinations 

Business combinations, other than common control business combinations are accounted for using the acquisition accounting method as at the date 
of the acquisition, which is the date at which control is transferred to the Group. The consideration transferred in the acquisition and the identifiable 
assets acquired and liabilities assumed are recognised at fair values on their acquisition date. 
Goodwill is initially meas1.1Icd at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non­
controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. The Group recognises any non­
controlling interest in the acquired entity on an acquisition-by-acquisition basis either at fair value or at the non-rontrolling interest's proportionate 
share of the acquired entity's net identifiable assets. Consideration transferred does not include amounts related to settlement of pre-existing 
relationships. Such amounts are recognised in the statement of profit and loss. 

Transaction costs are expensed as incurred, other than those incurred in relation to the issue of debt or equity securities. Any contingent 
consideration payable is measured at fair value at the acquisition date. Subsequent changes in the fair value of contingent consideration arc 
recognised in the statement of profit and loss. 

Business combinations arising from transfer of interests in entities tlu,t are under common control are accounted for based on pooling of interest 
method where the assets and liabilities of the acquircc are recorded at their existing canying values. The identity of reserves of the acquiree is 
preserved and the difference between consideration and the face value of the shan: capitlll of the acquirce is transferred to capital reserve, which is 
shown separately from other capillll reserves. 

2.07 Property, Plant and Equipment (Tangible assds) & Depreciation 
Recognition and measuremeat 
Property, Plant and Equipment ("PPE") are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. The cost 
comprises purchase price, borrowing costs if capitalization criteria are met and directly attnbutable cost of bringing the asset to its working condition 
for the intended use. Any trade <tisc-Ounts and rebates are deducted in arriving at the pl.lIChase price. 

Subsequent meuurement 
Subsequent costs arc included in the asset's carrying amount only when it is probable that future economic benefits associated with the part will flow 
to the group and its cost can be measured reliably. All other expenses on existing PPE, including day-to-day repair and maintenance expenditure and 
cost of replacing parts are charged to the statement of profit and loss for the period during which such expenses are incurred. 

Gains or losses arising from de=gnition of PPE are measured as the difference between the net disposal proceeds and the carrying amount of the 
asset and are recognized in the statement of profit and Joss when the asset is derecognized. 

Depreciation 
Depreciation on PPE is provided on a straight-line basis to allocate their cost, net of their residual value over the estimated useful life of the 
respective asset The Company bas estimated the useful lives to depreciate its PPE which is in accordance with those prescnbed under Schedule II of 
the The Companies Act ,2013, except vehicles. in whose case the life of the assets has been assessed based on the nature of the asset, the estimated 
usage of the assel The following are the estimates of the useful lives to depreciate its PPE: The following are the estimates of the useful lives to 
depreciate its PPE: 

Particulars 

Computer Hardware 
Office Equipment 
Vehicles 
Fumill.lie and Fixtures 

Estimated useful life by the Group 

3 - 5 Years 
5 Years 
5 Years 
10 Years 

Leasehold improvements are amortized on a straight line basis over the period oflease of the asset. 

2.08 Intangible usets 
Recognilion and measurement 
The group's intangible assets primarily consist of computer softwares, brand & trademark. Intangible assets are recognised when it is probable that 
the future economic benefits tl,at are attnbutable to the asset will flow to the group and the cost of the asset can be measured reliably. Intangible 
assets are sll!t.ed at original cost net of tax/duty credits availed, if any, less accumulated omortisation and cumulative impeirmc:nt. 

Development costs that are directly attribull!ble to the design and testing of identifiable and unique software products controlled by the group are 
recognised as intangible assets. 

Development costs include employee costs and an appropriate portion of relevant overheads. Capitalised development costs are recorded as 
intangible assets and amortised from the point at which the asset is available for use. 

Intangible assets not ready for the intended use on the date of Balance Sheet are disclosed as "Intangible assets under development". 

DM-ecognition 
An intangible asset is derecognised on disposal, or when no full.lie economic benefits are expected from use or disposal. Gains and losses arising 
from derecognition of an intangible asse~ measl.lIOd as the difference between the nel disposal proceeds and the canying amount of the assets arc 
recognised in the statement of profit and loss when the asset is derccognised. 

- ------------ -------
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Amortisation of intangible assets 
Intangible assets are amortized on a straight line basis over the estimated usefol economic life, Intangible assets are amortised as per management's 
estimate over a period of 3 to 10 years or licence period whichever is earlier. Intangible assets ere assessed for impairment whenever there is an 
indication that the intangible asset may be impaired. The amortization period and the amortization method are reviewed at least at each financial year 
end. Costs associa1ed with maintaining software programmes are recognised es an expense as incurred. 

2.09 Impairment of non-financial assets 
Non-fmancial assets are tested for impainnent whenever events or changes in circumstances indicate that the canying amount may not be 
recoverable. An impainnent loss is recognised for the amount by which the asset's carrying amount e,weeds its recoverable amount The recoverable 
amount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of assessing impainnent, assets are grouped at 
the lowest levels for which there are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or 
groups of assets (cash-generating units - CGU}. Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment 
at the end of each reporting period. 

Goodwill on business combinations is disclosed separately on the balance sheet and is not amortised but tested for impairment annually or more 
frequently if events or changes in circumstances indicate that they might be impaired. For the impairment test, goodwiU is allocated to the CGU or 
groups of CG Us which benefit from the synergies of the acquisition. A CGU is the smallest identifiable group of assets that generates cash inflows 
that are largely independent of the cash inflows from other assets or group of assets. The recoverable amount is the greater of the net selling price 
and their value in use. Value in use is arrived at by discounting the future cash flows to their present value based on en appropriate discount factor. 
lmpainnent occurs when the canying amount of a CGU including the goodwill, exceeds the estimated recoverable amount of the CGU. 

An impairment loss recognised for goodwill shall not be reversed in a subsequent period. 

2.10 Cash and Casb eqllivalents 
Cash and cash equivalents consist of cash on hand, balaru:es with bank, deposits with bank (with original marurity of three months or less). For the 
purposes of presentation in the statement of cash flow, cash and cash cquivaleDIS include cash on hand and cummt account balances with banks that 
are readily convertible to a known amount of cash and are su~ject to an insignificant risk of changes in value. 

2.11 F'mnclal Instruments 
Financial assets and financial liabilities are recognised in the balance sheet when the group becomes a party to the contractual provisions of the 
instrument. The group determines the classification of its financial assets end fmancial liabilities at initial recognition based on its nature and 
characteristics. 

2.11.A Financial assets 

i) lllilial recognition and measurement 

All financial assets are recognised initially at fair value plus, in the case of fmancial assets not recorded et fair value through profit and loss, 
transaction costs that are attrtbu1able to the acquisition of the fmancial asset 

The financial assets include investments in mutual funds, trade and other receivables, loans and advances and cash and bank balances. However, 
trade and other receivables that do not contain a significant financing component ere measured at transaction price. 

11) Sllbseqwent measurement 

For the pwpose of subsequent meo.,urement, financial assets are classified in the following categories: 

• At amortised cost, and 
• At fair value through other comprehensive income (FVOCJ), and 
• At fair value through profit and loss (FVfPL). 

Debt imtrameols at amortised cost 
A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 
• The asset is held within a business model whose objective is to hold the asset for collecting contractual cash flows, and 
• Contractual tenns of the asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount 
outs landing. 

Financial Assets at Amortised Cost 
Financial assets at amortised cost include loans receivable, and other financial assets that ere held with the objective of collecting contractual cash 
flows. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. 
Amortised cost is calculated by laking into account any discount or prenrium on acquisition and fees or costs that are an integral part of the effective 
interest rnte (EIR). The effective interest rate (EIR) amortisation is included in interest income in the statement of profit end loss. 

Fair val11e through otber romprehoosive income (FVOCI) 
Financial assets that are held for collcction of contractual cash flows and for selling the financial assets, where the assets' cash flows represent solely 
payments of principal and interest, are measured at FVOCJ. Movements in the carrying amount are taken through other comprehensive income 
("OCI"), except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains end losses which are recognised in the 
s1atement of profit and loss. When the fmancial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from 
equity to the Statement cf profit and loss and recognised in other gains!(losse,f (net). Interest income from these financial assets is included in other 
income usinp; the effective interest rate (EIR) method. ~ 
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Fair value through Profit and Loss (FVTPL) 
Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit and loss ('FVTPL' ). 

iii) Redassifications 
Financial assets are not reclassified subsequent to their initial recognition. except in the period in which the group changes its business model for 
managing financial assets. 

lv) Impairment 
The provision for credit risks, which is recognized in accordance with the expected credit loss method specified by Ind AS 109 and in ·accordance 
with uniform standards opplied, encompasses all financial ossets measured et amortised cost. The colculation of the provision for credit risks 
generally takes into account the OXJlOsure et default. the probability of defoult and the loss given defaulL 
Financial assets arc subject to credit risks, which are taken into aCCOW1t by recognising the amount of the expected loss; such allowances are 
recognised for both financial assets with objective evidence of impairment and non-inrpaired financial assets. 

The general opproach is used for financial assets measured at amortised cost on initial recognition. Financial assets are broken down into three stages 
in the general approach. 

Stage I consists of financial assets that are being recognised for the frrst time or that have not demonstrated any significant increase in probability of 
default since initial recognition. In this stage, the model requires the calculation of an expected credit loss for the next twelve months. 

Stage 2 consists of fmancial assets for which there is a significant increase in credit risk. The group assumes that the credit risk on a financial asset 
has increased signif1C81ltly if it is more than 30 days past due. 

Stage 3 Financial assets demonstrating objective indications of impairment are allocated to stage 3. The group assumes that the financial asset is 
credit impaired if it is more than or 90 days past due. 

In stage 2 and 3, an expected credit loss is calculated for the entire remaining maturity of the asseL 

The group considers a financial asset to be in defilult when : 
- the borrower is unlikely to pay its credit obligations to the group in full or in part, without recourse by the group to actions such as realising 

security (if any is held): or 
- the financial asset is more than or 90 days past due. 

Both historical information. such as average historical default probabilities for each portfolio, and forward-looking information is used to detennine 
the measurement parameters for calculating the provision for credit risks. 

Impairment arises in a number of situations, such as delayed payment over a certain period, the initiation of enforcement measures, the threat of 
insolvency or over indebtedness. application for or the initiation of insolvency proceedings, or the fuilure of restructuring measures. 

Reviews = regularly carried out to ensure that the allowances are appropriate. Uncollec111>le loans or receivables that are already subject to a 
workout process and for which all collateral has been recovered and all further options for recovering the loan or receivable have been exhausted are 
written off directly. Any valuation allowances previously recognised are utilised. Income subsequently collected in connection with loans or 
receivables already written off is recognised in the statement of profit and loss. 

Loons are reported in the bol.ance sheet at the net off Expected Credit Loss (ECL) provision. 

Measurement of ECL 
The mechanics of the ECL calculations arc outlined below and the key elements ore, as follows: 

The Probability of Default (PD) is on estimate of the likelihood of default over a given time horizon. A default may only happen at a certain time 
over the assessed period, if the facility has not been previously derccognised and is still in the portfolio. 

The Exposure at Default (EAD) is an estimate of the exposure at a balance sheet date. 

lbe Loss Given Default (LGD) is an estimate of the loss arising in the case where a default occurs at a given time. It is based on the difference 
between the contractual cash flows due and those that the lender would expect to receive, including from the realisation of any collateral It is usually 
expressed as a percenlage of the EAD. 

When estimating the ECL, the group adds a management override to account for stressed scenarios which are then reviewed on a periodic basis. 
This takes into account the expected inherent risk for different segments in the portfolio and the macro economic environment The assumptions are 
periodically validated and modified as appropriate. 

Impairment losses and releases are accounted for and disclosed separately from modifICation losses or gains that are occounted for as an adjustment 
of the financial asset's gross carrying value. 

v) Write - offs 
Financial assets are written off either partielly or in their entirety when the group has oo reasonable expectations of recove,y. This is generally the 
case when the group detennines that the borrower does not have assets or sources of income that could generate sufficient cash flows to repay the 
l!lll()unts. If the amount to be written off is grenter than the accumulated loss allowance, the difference is first treated es an addr.ion to the allowance 
that is then applied against the gross carrying arnounL Any subsequent recoveries are credited to impairment of financial instruments in the statement 
of profit and loss. However, flll8llCial assets that are written off may be subject to enforcement activities to comply with the group's procedures for 
recovery of amounts due. 
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2.11.B Financial llabiliti,. 
l) lnillal recognition and measurement 
All financial liabilities are recognised initially at fair value and, in the case of financial liabilities classified at amortised cost, net of directly 
attributable transaction costs. The financial liabilities include trade and other payables. term loans and borrowings, lease liabilities etc. 

ii) Subsequent measurement 
For the purpose of subsequent measurement., financial liabilities are classified as financial liabilities at amortised cost. 

Financial liabilities at amortised cost 
After initial recognition, financial liabilities are subsequently measured at amortised cost using the effective interest rate (EIR) method. Gains and 
losses are recogpised in the statement of profit and loss when the liabilities are derecognised as well as through the effective interest rate (EIR) 
amortisation process. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the effective 
interest rate (EIR). The effective interest rate (EIR) amortisation is included as finance costs in the statement of profit and loss. 

2.11.C De-recognition, Modification and Transfer 
Financial Asset 
A flllBncial asset (or, whcne applicable, a part ofa financial asset or part ofa group of similar financial assets) is primary derecogniscd when; 
- The rights to receive cash flows from the asset have expired; or 
- the group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without 
material delay to a third party under as 'pass-through' arrangement; and either (a) the group has transferred substantially all the risks and rewards of 
the asset; or (b) the group has neither transferred nor retained substantially all the risks and rewards of the asset. but has tnnsferred control of the 

asset 

When the group 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 nor retained substantially all of the risks and rewards 
of the asset. nor tnnsferred control of the asset, the group continues to recognise the tnnsferred asset to the extent of the group's continuing 
involvement. In that case, the group also recognises an associated liability. The tnmsfcrred asset and the associated liability arc measured on a basis 
that reflects the rights and obligations that the group has retained. 

Continuing involvement that takes the form of a guarmtcc over the transferred asset is measured at the lower of the original canying amount of the 
asset and the maximum amount of consideration that the group could he required to repay. 

On derecognition of a financial asset.. the difference between the carrying amount of the asset ( or the carrying amount allocated to the portion of the 
asset derecognised) and the sum of (i) the consideration received (including any new asset obtained less any new liability assumed) and (ii) any 
cumulative gain or loss that had been rccogn~ in OCI is recognised in the statement of profn and loss. 

If the terms of a financial assets are modified. the group evaluates whether the cash flow of the modified asset are substantially different If the cash 
flows are substantially different, then the contracmal rights to cash flows from the original financial asset are deemed to have expiml. In this case, 
the original financial asset is derecognised and a new financial asset is recognised al fair value. 

If the cash flows of the modified asset carried at amortised cost arc not substantially different, then the modification does not result in dcrecognition 
of the financial asset. In this case, the group recalculates the gross carrying amount of the financial asset as the present value of the renegotiated or 
modified contractual cashflows that are discounted at the fmancial asset's original effective interest rate and recognises the amount arising from 
adjusting the gross canying amount as a modification g,,in or loss in the the sllltement of profit and loss. Any costs or fees incurred adjust the 
canying amount of modified financial asset and are amortised over the remaining tenn of the modified financial asset. If such a modification is 
carried out because of financial difficulties of the borrower, then the gain or loss is presented together with impainncnt losses, in other cases, it is 
presented as interest income. 

Financial Liability 
The group derecognises a financial liability when its contractual obligations are discharged or canceUed or expire. 

The group derecognises a financial liability when its tenns are modified and the cash flows of the modified liability are substantially different In this 
case, a new financial liability based on the modified terms is n,cognised at fair value. The difference between the carrying amOWlt of the f'mancial 
liability extinguished and the: new financial liability with modified terms is recognised in the statement of profit and loss. 

2.11.D Offsetting of financial imlntmeots 
Financial assets and financial liabilities are offset and the net amount is reported in the Balance sheet. if there is currently enforceable legal right to 
offset the recognised amounts and there is an intention to settle on a net basis or to realise the assets and settle the liabilities simultaneously. 

2.1 t.E Fair value measurement 
The group's accounting policies and disclosures require the measurement of fair values for fmancial instnunents. The management regularly reviews 
significant unobservable inputs and valuation adjusbnents. 

When measuring the fair vahic of a financial asset or a financial liability, the group uses observable market data as filr as possible. Fair values are 
categorised into different levels in a fair value hierarch} based on the inputs used in the valuation tecbruques are as follows : 

Level I: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2: Inputs other than quoted pri= inc!u,icd in l..evel J tl-.at are observable for the asset or liability, either directly (i.e. as price) or indirectly (i.e. 
derived from pekes). 

Level 3: Inputs for the assets or liabilities that are not based on observable market data (W10bservable inptJts). 
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If the inputs used to measure the fair value of en asset or a liability fall into different levels of the fair value hierarchy, then the fair value 
measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire 
measurement. 

The group recogtrises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change bas occurred. 

2.11.F Derivative financial Instruments 
The Group enters into swap contracts and other derivative fmancial instruments to hedge its exposure to foreign exchange and interest rates. Hedges 
of foreign exchange risk on firm commitments are occounted as cash flow hedges. The Company does not hold derivative f1rumcial instruments for 
speculative purpose, 

Derivatives are initially recognised at fair value at the date of a derivative contract is entered into and are subsequently remeasured to their fair value 
at each balance sheet date. The resulting gain/loss is recognised in the statement of profit and loss immediately unless the derivative is designated 
and is effective as a hedging instrurnen~ in which event the timing of the recogtrition in the statement of profit and loss depends on the nature of the 
hedge relationship. The Company designates certain derivatives as hedges of highly probable forecast transactions (cash flow hedges). A derivative 
with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial liability. 

Hedge Accountiog Policy: 
The Group makes use of derivative instruments to manage exposures to interest rate and foreign currency. In order to manage particular risks, the 
Company applies hedge accounting for transactions that meet specific criteria, At the inceptioo of a hedge relation.ship, the Company fonnally 
designates and documents the hedge relationship to which the Company wishes to apply hedge accounting and the risk management objective and 
strategy for undertaking the hedge, The documentation includes the Company's risk management objective and strategy for Wldertaking hedge. the 
hedging/ economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the Company would assess 
the effectiveness of changes in the hedging instrument's fair value in offsetting the exposure to chaoges in the hedged item's fair value or cash flows 
attnoutablc to the hedged risk. Such hedges are expected to be highly effective in achieving offsetting changes in fair value or cash flows and are 
assessed on an on-going basis to detennine that they actually have been highly effective throughout the financial reporting periods for which they 
were designated. 

Cash Flow Hedges 

A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or 
liability (such as all or some future interest payments on variable rate debt) or a highly probable forecast transaction and could affect profit and loss. 
For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised 
directly in OCI within equity (cash flow hedge reserve), The ineffective portion of the gain or loss on tlie hedging instrument is recogtrised 
immediately in Finance Cost in the statement of profit and loss. When the hedged cash flow affects the statement of profit and loss. the effective 
portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of the statement of profit and loss. 
When a hedging instrument expires, is sold, terminated. exercised, or when a hedge no longer meets the criteria for hedge accounting, any 
cumulative gain or loss that has been recognised in OCT at that time remains in OCI and is recognised when the hedged forecast transaction is 
ultimately recognised in the statement of profit and loss. When a forecast transaction is no longer expected to occur, the cumulative gain or loss that 
was reported in OCI is immediately transferred to the statement of profit and loss. The Company's hedging policy only allows for effective hedging 
n:lationships to be considered as hedges as per the relevant Ind-AS. Hedge effectiveness is determined at the inception of the hedge relationship, and 
through periodic prospective effectiveness assessments to ensare that an economic relationship exists between the hedged item and hedging 
instrumcnL The Company enten inlo hedge relationships where the critical terms of the hedging instrument match with the tenns of the hedged item. 
and so a qualitative and quantitative assessment of effectiveness is perfonncd. 

2.12 Share capital 
An equity instrument is a contract that evidences residual interest in the assets of the group after deducting all of its liabilities. Incremental costs 
direc~y attnbutable to the issuance of new equity shares are recognized as a deduction from equity, net of any tax effects. 

2.13 Provisions and Contingent Liabilities 
Provisions are recognised when the group has a present obligation as a result of pasi event; it is probable that the outflow of resources embodying 
economic benefits will be required to settle the obligation and when a reliable estimate of the amount of the obligation can be made. Provisions are 
measured at the best estimate of the expenditure required to settle the present obligation at the Balance Sheet date. 

Contingent liabilities are possible obligations whose existence will be confirmed only by uncertain future events or present obligations where the 
transfer of economic benefits is not probable or cannot be reliably measured. Contingent liabilities are disclosed unless the possibility of an outflow 
of resources embodying economic benefit is remote. 

Capital commitments includes the amount of purchase order issued to parties for completion of assets, provisions, contingent lisbility and 
commitments are reviewd at balance sheet date. ,...-='::.. 

~-;Pl :--...: 
/I ;,--



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31 , 2026 

2.14 Revenue and Expense Rttogoltlon 
A. Interest Income 
Interest income is presented in the statement of profit and loss includes interest on financial assets measured at amortised cost calculated on an 
effective interest basis. Fee income and expense that are integral to the effective interest rate on a financial asset are included in the effective interest 
rate computation. The amortization of income and expenses for financial assets under ElR approach is done on a systematic basis that exactly 
discounts estimated future cash flows of the fmancial assets through the expected life of the assets. 

The interest income is calculated by applying the EIR to the gross carrying amount of non-credit impaired financial assets. (i.e. al the amortised cost 
of the financial asset before adjusting for any expected credit loss allowance), For credit-impaired financial assets the interest income is calculated 
applying the EIR to the amortised cost of the credit-impaired fmancial asset (i.e. the gross carrying amount less the allowances for ECLs). 

B. Commission •nd r.,., income 
Commissions earned by the group "hich are not directly attributable to disbursal of loans are. recognised in the statanent of profit and loss as and 
when incurred. 

Fee and commission income include fees other than those that are an integral part of EIR. The group recognises the fee and conunission income in 
accordance with the terms of the relevant contracts/ agreement and when it is probable that the group will collect the consideration. 

C. Profit or loss earned on sale of investments is recognised on trade date basis, determined based on the weighted average cost of the investments 
sold. 

D. Dividend income 
Dividend income is recognized when: 
• the right to receive dividend is established which is generally when shareholders approve the dividend, 
• it is probable that the ecollomic benefits associated with the dividend will flow to the entity aod 
• amount of dividend can be measured reliably. 

E. loterest ex~oses 
Interest expense is presented in the statement of profit and Joss includes uiterest on liobilities measured at amortised cost calculated on an effective 
interest basis. Fee and borrowing costs that are integral to the eflective interest rate on a financial liability are included in the effective interest rate 
computation. The amortization of expenses for financial liabilities under EIR approach is done on a systematic basis that exactly discounts estimated 
future cash flows of the fmancial liabilities through the expected life of the financial liabilities. Other borrowing costs are recognised as expense in 
the period in which they are incurred. 

F, Borrowing costs 
Borrowing costs incurred in connection with the borro,.ing of funds including the ancillary cost are amortised and accounted as interest expense 
using the EIR method. 
Other borrowing costs are recognised as expense in the period in which they are incurred. 

2.15 Empklyff BeQffits 
i) Short-term employff benefits 
Short-term employee benefits in respect of salaries and wages, including non-monetary benefits are recognised as an expense at the undiscounted 
amount in the statement of profit and loss for thc year in which the related service is rendered. • 

ii) lkfined Contribution Pim 
The group's contribution paid/payable during the year towards Provident and other funds is charged to the statement of profit and loss in the year in 
which employee renders the related service. 

iii) Measurement of defined benefit obligatlom 
The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial 
valuation involves making various assumptions that may differ from actual developments in the future. These include the determination of the 
discount rate. future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term naturc, a defined benefit 
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each financial year end. 

The parameter most subject to change is the discount rate. In determining the appropriate diSCOWII rate, the actuary consider.; the interest rates of 
government bonds. 

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to clumge only at interval in response to demographic 
changes. Future salary increases and gratuity increases are based on expected future inflation rates. 

The group has an obligation towards gratuity, a non funded defined be11efit plan covering eligible employoes. Vesting for gratuity occurs upon 
completion of five years of service. 
Details of the unfunded defined benefit plans for its employees are given in note 36 which is as certified by the actuary using projected unit credit 
method. 

iv) Compensa!N Absen<:es 
Eligible employees of the group are entitkd to compensated absences which are both accwnulating and non-accumulating in nature. The expected 
oost nf accumuloting compensated absences is determined by actuarial valuation using projected unit credit method for the wiuscd entitlement that 
has accumulated as at the bulance slieet date. ~ 

~ Qi 
- -- - -------------------
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2.16 Earnings per share 
Basic earnings per share are calculated by diyjding the net profit and loss for the period attributable to equity shareholders by the weighted average 
nwnber of equity shares outstanding during the period. The weighted average number of equity shares outstanding during the period is adjusted for 
events such as bonus issue, bonus element in a rights issue, share split and reverse share split (consolidation of shares) !hat have changed the number 
of equity shares outstanding without a correspanding change in resources. 
For the purpose of calculating diluted earnings pet share, the net profit and loss for the period attributable to equity shareholders and the weighted 
average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares which may involve issue of 
equity shares. The calculation of diluted earnings per share does not assume conversion, exercise, or other issue of potential ordinary shares that 
would have an anti-dilutive effect on earnings per share. 

2.17 JncomeTaus 
Income tax expense comprises current tax and deferred tax and is recognized in the statement of profit and loss except to the extent it relates to items 
directly recognized in equity or in OCI. 

Current income tax 
Current income tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered from or paid to the 
taxation authorities using the tax '1ltes and tax laws that are enacted or substantively enacted by the balance sheet date and applicable for the period. 
Current tax items in correlation to the underlying transaction relating to OCI and equity are recognized in OCI and in equity respectively. 

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations arc subject to 
inteipretation and establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities. 

The group offsets current tax assets and cwrent tax liabilities, where it bas a legally enforceable right to set off the recognized amounts and where it 
intends either to settle on a net basis or to realise the assets and settle the liabilities simultaneously. 

Defened income tai 

Deferred income tax is recogniucl using the balance sheet approach. Deferred income tax assets and liabilities ere recognized for deductible and 
lalUlble temporary differences arising between the tax base of assets and liabilities and their carrying amount in flll8ncial statements, except when the 
deferred income tax arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and 
affects neither accounting nor taxable profits or loss at the time of the transaction. 

Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused tax credits and any unused tax losses to the 
extent !hat it is probable that taxable profit will be available against which the deducttole temporary differences, and the carry forward of unused tax 
credits and unused tax losses can be utilised. 

The carrying amount of deferred tax assets is reviewed at each balance sheet 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 deferred tax assets to be utilised. 

Unrecognised deferred tax assets are re-assessed at each balance sheet date and ere recognised to the extent that it has become probable !hat future 
taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and Ii.abilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is 
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the balance sheet date. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off deferred tax assets against defc:rred tax 
liabilities and the dcfencd ta.Xes relate to the same taxable entity and the same taxation authority. 

2.18 Leases 
The group's lease assets primarily consist of leases for office premises. The group assesses whether a contract contains a lease, at inception of a 
contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange 
for consideration. To assess whclber a contract conveys the right to control the use of an identified asset, the group assesses whether: 

(i) the contract involves the use of an identified asset 
(ii) the group has substantially all of the economic benefits from use of the asset through the period of the lease and 
(iii) the group has the right to direct the use of the asset. 

At the date of commencement of the lease, the group recognizes a right-of.use asset ("ROU") and a corresponding lease liability for all lease 
arrangements in which it is a lessee. Short tenn leases (lease term of twelve months or less) and low value leases are recognized as an operating 
expense on • straight-line basis over the term of the lease. 

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

The right-of-use assets are initially recognized at cost. which comprises the initial amount of the lease liability adjusted for any lease payments made 
at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost Jess 
accumulated depreciation and impairment losses. 

• ··--· --- ··- ------



GODREJ CAPITAL LIMITED 
NOT ES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDEIJ MARCH 31, 2026 

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the lower of the lease term and useful life of the 
underlying asset. 

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are discounted using 
the interest rate implicit in the lease or. if not readily determinable, using the incremental borrowing rates in the country of domicile of these leases. 
Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if the group changes its assessment if whether it wi11 
exercise an extension or a tennination option. 
I.ease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as financing cash flows. 

2.19 Share Based Payments 
The grant date fair value of equity-settled share-based payment awards/options granted to employee is recognised as an employee benefit expense, 
with a corresponding increase in equity, over the period that the employees unconditionally become entitled to the awards. The fair value of the 
options at the grant date is calculated on the basis of Black Scholes Model. The amount recognised as an expense is adjusted to reflect the number of 
awards/options for which the related service are expected to be met. such that the amount ultimately recognised as an expense is based on the number 
of awards/options that meet the related service at vesting period. 

2.20 Se2ment Reportine 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker (CODM). 



i GODREJ CAPITAL LIMITED 
I NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

i 
ote 3: Pro~erty, Pbnl and EqulpmHI, Other lnlan,ilble AsselJ & RIKbl of Use AsselJ 

Tana!!!!• Asset, 
Leasehold Office Furniture& 

Vehicles Computers 
lmErovementJ EqulpmenlJ Fixtures 

Gross cJrryin~ Amount 
As at April I, 2024 872.98 241.83 301.36 236.93 1,766.10 
Additions 189.49 35.01 131.41 652.99 
Disposals'/ Adjustments 1126.82! 158.71 ! 
As at March 31, 2025 1,!!62.47 276.84 301.36 241.52 2~ .39 

·, 

Additions 1,217.01 415.35 437.40 48.05 3,698.24 
Disposals/ Adj ustmonts 15.69! (0.49! !1.64! !49.92! 1113.151 
As at March 31, 2026 2J.73.79 691.70 737.12 239.65 5,1145.48 

i 
Accumulated Depreciation 
As at April 1, 2024 126.25 59.47 18.31 134.83 773.51 
Additions 182.53 49.55 28.63 52.44 529.41 
DisposalJ / Adjustments (113.97! (47.50) 
As at March 31, 202S 308.78 109.02 

I 
46.94 73.30 1~ 5.42 

Additioni 287.22 89,50 44.19 58.27 1,211.51 
Disposal!/ Adjustments !4,8!) (0.44l (0.7ll (34.78! 1106.61! 
As at Mircb 31, 2026 S91.13 198.08 90.42 96.79 2~.32 

Net Canylna Amount 
A!al MJrcb 31, 2025 753 .69 167.82 2S4.42 168.22 1,104.97 
As at M~rcb 31, 2026 1,682.65 493.62 646.70 142.86 3,585.16 

Note 3(,i): Intangible A55ets Under Development 
Intangi1,)e assets under development aging schedule 

I 
As at March 31 , 2026 
Intangible assets under d .. elopment Amount for the followlnr. periods 

Less than l year 1-2 year.; 2-3 yearn More than 3 years 
Project m pro=s - - . 
Project temporarily suspended . - . 
Total I . . . -

I 
As at March 31 , 2025 
Intangible assets under d .. elopment Amount for the following periods 

Less then l year 1-2 w..11rs 2-3 years More then 3 years 
Project m progress 35,96 . . -
Project temporarily suspended . -
Total ' 35.96 . . . 

•There~ no projecis whose completion are overdue or has exceeded its cost compared to its original plan. 

J 

~ --hi 
~\ 

d'~ 

: I 

I 

Other lotao&!!!I• Assets 

Total Computer Soflware 
Braud & 

Trademark 

3,419.20 9,549.51 245.63 
1,008.90 2,642.04 

!185.52! 
4~2.58 121191.SS 24S.63 

5,816.05 4,961.34 
!170.89! 

9,887.74 17,152.89 245.63 

1,112.37 3,123.16 32.30 
842.57 1,764.01 24.70 

! 161.471 
1,793.46 4,887.16 57.00 

1,690.69 3,118.49 24.72 
1147.41 ! 

3,)36,75 8 005.6S 81.72 

2,449.1S 7,304.38 188.63 
6,SSl.05 9,147.23 163.91 

Total 

. 

Total 

35.96 

-
35.96 

.... 

~~~ 

(Amount Rs. in Lalch) 
R!J:!!t lo Use Asset, 

Total 
Right to Use 

Total Total 
AHet5 

9,795.14 4,360.71 4,360.71 17,575.05 
2,642.04 769.01 769.01 4,419.95 

!299.92) !299.92) (485.44 
12,'!37.18 4,!!29.79 4 829.81 21~09.SS 

4,961.34 8,338.78 8,338.78 19.116.17 
!457.91 ! 1457.911 (628.80J 

17,398.52 12,710.66 12 710.66 39,996.92 

3,155.46 1,079.08 1,079.08 5,346.91 
1,788,71 1,051.84 1,051.84 3,683.12 

(123.39) (123.391 (284.86) 
4 944.17 2,007.53 2 007.53 8,745.16 

3,143.21 1,886.08 1,886.08 6,719.98 
259.63) !259.63) !407.04) 

8,087.38 3,633.98 _ 3,633.98 15,058.10 

7,493.00 2,822.26 2,822.27 12,764.39 
9,311.15 9,076.72 9,076.67 24,938.82 
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Note 4: Loans from financing activity 
Secured, considered good 

Housing loan 
Non-housing loan 

Unsecured, considered good 
Non-housing loan 

Less: Allowance for expected credit loss 

Note 5: Other financial assets 
Security Deposits 
Excessive Interest Spread (EIS) Receivable 
Bank Deposits with more than 12 months maturity 

Note 6: Other non current assets 
Prepaid expenses 
Advance to suppliers 
Balances with Statutory authorities 

As at March 31, 2026 

6,10,671.06 
11,71,848.08 

3,56, 195.50 

(12,420.22) 
21,26,294.42 

l, 700.41 
14,684.73 

910.95 

17,296.09 

1,651.80 
1,822.08 

3 473.88 

(Amount Rs. in Lakh) 
As at March 31, 2025 

5,23,712.18 
6,14,373.54 

2,23,261.05 

(8,670.54) 
13,52,676.23 

688.72 
5,439.05 

6127.77 

543.63 

61.30 
604.93 
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Note 7: Current financial assets - Investments 
At fair value through profit and loss 

(a) Quoted/ Unquoted 
Mutual Fund 

Treasury Bills 
Government Securities 

Aggregate Amount of Quoted Investments 
Market Value of Quoted Investments 

Note 8: Trade Receivables 
Trade Receivables Considered Good - Secured 
Trade Receivables Considered Good - Unsecured 
Trade Receivables - Credit impaired 
Less: Allowance for expected credit losses 

Refer Note - 8A for Trade Receivables ageing Schedule 

Note 9: Cash and Cash Equivalents 
(i) Balances with Banks 

-Current Accounts 
-Certificate of Deposits 
-Deposits having maturity less than 3 months 

(ii) Cash on Hand 

As at March 31, 2026 

297.57 
11 ,420.47 
27 687.40 
39,405.44 

39,405.44 
39,405.44 

2,406.83 
7,585.58 

135.38 
(163.40) 

9964.38 

69,598.53 

0.95 
69,599.48 

(Amount Rs. in Lakh) 

As at March 31, 2025 

577.96 
23,238.66 
20,423.36 
44,239.98 

44,239.98 
44,239.98 

243.58 
2,052.97 

135.38 
(1 35.38) 

2,296.55 

72,288.9] 
24,964.53 

29.67 
0.37 

97,283.48 

Note: Short term deposits are made for varying periods of between one day and three months, depending on the immediate cash 
requirements of the Group, and earn interest at the respective short-term deposit rates. 

Note 10: Other Bank Balances 
(i) Balance with Banks 

- In Deposits Account (Refer note below) I 641.18 
1,641.18 

5 139.74 
5,139.74 

Note: Balance with Banks in deposit accounts comprises deposits than have an original maturity exceeding 3 months at balance sheet date. 

-- ------- . ---- ---·-- ·-·----- -----
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Note 11: Loans from financing activity 
Secured, considered good 

Housing loan 
Non-housing loan 

Unsecured, considered good 
Non-housing loan 

Less: Allowance for expected credit loss 

Note 12: Other Financial Assets 
Security Deposits 
Excessive Interest Spread (EIS) Receivable 
Derivative Financial Asset 

Note 13: Other Current Assets 
Advance to Suppliers 
Prepaid Expenses 
Advance to Employees 
Balances with Statutory authorities 

As at March 31, 2026 

14,889.27 
3,15,045.47 

1,63,446.25 

(1,871.30) 
4 91.509.69 

508.30 
1,508.89 

21,291.75 
23 308.94 

1,674.62 
1,626.66 

28.41 
148.92 

3,478.61 

(Amount Rs. in Lakh) 
As at March 31, 2025 

12,241.53 
1,31,354.48 

96,777.63 

(1,661.07) 
2,38,712.57 

151.60 
1,020.54 

1172.14 

1,106.79 
483.37 

16.99 
298.33 

1,905.48 



GOOREJ CAPITAL LIMITED 

NOTES TO THE CONSOLIDATED FINANOAL STATEMENTS 

Refer Note • BA for Trade Receivables ageing Schedule 

Particulars 

(i) Other Receivables Considered Good • Secured 
(ii) Undisputed other receivables - which have significant increase in 
credit risk 

(iii) Undisputed other receivables - credit impaired 

(iv) Disputed other receivables-considered good 
(v) Disputed other receivables - which have significant increase in 
credit risk 

(vi) Disputed other receivables - credit Impaired 

(ii) Other Receivables Considered Good - Unsecured 

Less: Allowance for expected credit losses 

!Total 

Particulars 
(I) Other Receivables Considered Good - Secured 
(ii) Undisputed other receivables - which have significant increase in 
credit risk 

(iii) Undisputed other receivables - credit impaired 

(Iv) Disputed other receivables-considered good 

(v) Disputed other receivables - which have significant increase In 
credit risk 

(vi) Disputed other receivables - credit Impaired 

Less: Allowance for expected credit losses 

(ii) Other Receivables Considered Good - Unsecured 

Total 

Particulars 
Other receivables as per above ageiDg 

Add: Unbilled dues 

Total 

- - -· -· ----------

As at March 31, 2026 

Outstanding for following periods from due date of payment 

Less than 6 months 6 months -1 year 1·2 Years 2·3 years More than 3 years 
. . . . 

. 

. 135.38 

. 

. 

983.75 0.00 0.85 . 2.72 

(28.02) (135.38) 

955.73 0.00 0.85 . 2.72 

As at March 31, 2025 
Outstanding for following periods from due date of payment 

Less than 6 months 
165.27 

-
. 
. 

-

631.33 
796.59 

Asat 

March 31, 2026 

959.29 

9,005.08 

9,964.38 

6 months •1 year 
1.43 

-
. 
. 

. 
-

-
1A3 

Asat 

March 31, 1025 

800.75 

1,495.81 

2,296.55 

1·2 Years 2•3 years More than 3 years 
. 1.78 . 

. . 
135.38 - . 

. - . 

. . . 
. 

- 0.93 -
135.38 2,72 -

Total 
. 

. 

135.38 

987.32 
(163.40) 
959.29 

Total 
168.49 

. 
135.38 

. 

. 

. 
(135.38) 
632.26 
800.75 

---- -····----·--·- --- -- -- --- --- - -----



Note 14: Equity Share Capital 

Notes: 

Authorised Share Capital 
Equity Shares of Rs.JO/- each 

Issued, Subscribed and FulJy paid up 
Equity Shares of Rs. I 0/- each, fully paid up 

GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

a) Reconciliation of Shares outstanding at the beginning and at the end of the Year-

Equity Shares 
Outstanding at the beginning of the year 
Issued during the year 
Outstanding at the end of the year 

As at March 31, 2026 
No. of Shares Rs. 

3,88,290 
8S,S6,29,S0S 
85,60,17,795 

38.83 
85,562.95 
85,601.78 

As at March 31, 2026 
Amount 

S,00,000.00 
5 00 000.00 

85,601.78 
85 601.78 

(Amowit Rs. in Laich) 

As at March 31, 2025 
Amount 

S0.00 
50.00 

38.83 
38.83 

As at March 31 2025 
No. of Shares Rs. 

3,32,978 33.30 
55,312 S.S3 

----= 3,,;,;88,..2;;.9 .. o _______ 3_s_.83_ 

*Issue Dun·ng the year, Shares issued includes J) Rights Issue o/39.505 Shares and 2) Bonus shares to Existing shareholders ln ratio of 1:2000 refer note i} below 

b) Tenns / Rights attached to Shares -
i) Equity Shares 
The Company has one class of equity shares. Each equity share entitles the holder to one vote. In the event ofliquidation, the equity shareholders are eligible to receive the remaining assets of 
the Company after distribution of all preferential amowits in proportion to their shareholding. 

c) Details of Shares bold by Holding Entity, Ultimate holding Entity, their subsidiaries and associates -

Name of the Shareholder 

(i) Equity shares held by ultimate holdlug/holding entity: 
Godrej Industries Limited (till 28th Jan 2026) 

Godrej Investment Limited (w.e.f28th Jan 2026) 

d) Shareho)den holding more thao s•/o shares in the Company -

Name of the Shareholder 

GO<lrej Industries Limited 
Godrej Investment Limited 
Pan Fin Investment LLP 

e) Details of Shareholding of Promoters : 

Name of tbe Shareholder 

Godrej Industries Limited (till 28th Jan 2026) 
Godrej Investment Limited (w .e.f 28th Jan 2026) 
(including bonus issue) 

Change during the period 
100% 

100% 

AsatMarch&2026 
No. of Shares % held 

77,99,39,775 91.11% 

As at March &2026 
No. of Shares 0/o held 

77,99,39,775 91.11% 
4,27,99,389 5.00% 

As at March 31 2026 
No. of Shares Rs. 

77,99,39,775 77,993.98 

As at March 31 2025 
No. of Shares %hold 

3,52,216 90.71% 

As at March & 2025 
No.of Shares %held 

3,52,216 90.71% 

19,413 5.00% 

As at March 31, 2025 
No. of Shares Rs. 

3,52,216 35.22 

f) The Company has one class of equity shares. Each equity share entitles the holder to one vote. In the event ofliquidation, the equity shareholders are eligible to receive the remaining assets of 
the Company alter distribution of all preferential amounts in proportion to their shareholding. 

g) There are no equity shares reserved for issue under options and contracts/ commitments for the sale of shares/ disinvestment. 

h) The Company has not allotted any shares as fully paid up pursuant to contracts without payment being received in cash.The Company has not bought back any of its equity shares. 

i) Dwing the financial year ended 31 March 2026, the Company allotted 85,55,90,000 equity shares of~IO each as fully paid-up bcnus shares. Accordingly, the aggregate number of equity 
shares allotted as fully paid-up bonus shares during the five finaocial years immediately preceding the Balance Sheet date (FY 2025-26) is 85,55,90,000 equity shares. 

i) There are no calls unpaid on any equity shares, and forfeited shares. 



Note 15; Other Equity 

Securities Premium Reserve 
Retained Earnings 
Employee Stock Grants Outstanding 
Special Reserve 
T reaswy Shares 
Capital Reserve on account of Amalgamation 
Other Comprehensive Income 

Note 15.l :Nature aod Purpose of Reserves 
Secllrities Premium Reserve 

GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

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

3,20,987.46 3,33,855.58 
19,067.19 51 3.53 

389.84 264.93 
l0,501.46 5,827.72 

(0.28) (0.28) 
84.15 84.15 

(2,002.04) s~537.7ii 
_____ 3,.,4_9_,0_2_1=·'=1 -=---3.._ .. ,oo_,._ 

The amount received in excess of face value of the equity shares is recognised in Securilies Premiwn Reserve. Tiris Reserve can be used only for the purposes specified in the Companies 
Act, 2013, During the year Rs. 85,559 lakhs were utilised for issue if bonus shares. 

Retained Earnings 
Retained Earnings are losses incurred of the group incwred till date. 
On March 31. 2023, the GCL acquired the balance 5% of voting interests in its following subsidiary GHFL & GFL from the non-controlling interest. Since the group already had control 
over these subsidiaries through its ownership of9S% shares, the acquistion of remianing 5% will not result in changes in goodwill. As per Ind AS 110, When the proportion of the equity 
held by non-contro11ing interests changes, an entity shall adjust the carrying amounts of the controlling and non-controlling interests to reflect the changes in their relative interests in the 
subsidiary. The entity shall recognise directly in equity any difference between the amount by which the non-controlling interests are adjusted and the fair value of the consideration paid 
or received, and attribute it to the ownas of the parent. Accordingly, the differential is adjusted in retained earnings in accordance with Ind AS I J 0. 

Emp1oytt Stock Grants Outstanding 
The fair value of the equity-,settJed share based payment transactions with employees is recognised in Profit and Loss with the corresponding credit to employee stock grants outstanding 
account 

Special Reserve 
Reserve created under section 451C of RBI Act, 1934 & 29C ofNHB Act, 1987. 

Capital Reserve 
During amaJgamation of Godrej Finance Limited, the excess of net assets taken, over the cost of consideration paid is treated as reserve, The utilisation will be as per the requirements of 
Companies Act, 2013 

------ ·--- -----



C.ODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL ST ATEMENl'S 

Note 16: Non-current Financial Ll■blllries • BorrOll'ings 
Secured Borrowinz:s 
Tenn Loan from Banks (Refer Note below) 
Non-convertible debentures 
Borrowing against Securitised portfolio• 
UBSecured Borrowing: 
Non-convertible debentures 

Mcvrity: 

A• at March 31, 2026 

11,01,828.47 
2,16,852.52 

34,088.27 

9 867.64 
13,62,636.90 

(Amount Rs. in Lakh) 

Aul March 31, 2015 

8,17,337.90 
2,41,649.89 

10,58,987. 79 

Loans tal:::en from a banks are secured by first ranking pari passu charge with a minimum asset cover on standard receivables oftbe borrower, both present and future, however standard 
receivable excludes receivables which are I or will be exclusively charged to National Hou.,ing Bank (NHB). There is also fust ranking pari passu charge on cash and cash equivalents of the 
borrower, both present and future, to the extent required to make up any shortfall in the !tipu1a1ed securily cover over the standard receivables. 

The quarterly returnslsta1ements of current assets filed by the Company with the banks are in agreancnt with the books of accounts. 

*Represents associated liabilities in respect of securitisation tran.sactions1 the net outstandini value of the proceeds received by the Company from the: Trust. The Company has provided 
additional external credit enhancement to the ,;rust by way of cash collateral. 

Terms of Repsymeot: Refer note 16c for repayment terms of borrowings. 

As at Much 31, 2026 

Note 17: Noo-cnrrut Flnaacial LiabllitlH-Lease 
Lease Liabilities 

Note 18: Non-currt11t Provisions 
Provision for employee benefits 
Gratuity 
Compe:osated leave absences 

Note 19: Current Fluandal Liabllides - Borrowlags 
Secured 
Secured Tenn Loan from Banks 
Loan Repayable on Demand from Banks 
Current Maturities of Long Term Loan from Banks 
Borrowing against Securiliscd l)OI1folio• 
Non-conver1ible debentures 
Un!leCVTed 
Commercial Papers 
Non-convertible debentures 

Secllrity: 

6.892.95 
6,892.95 

46.35 
414.73 
461.01 

2,81,399.45 
1,53,667.28 
1,36,439.49 

19,358.97 
96,691.17 

2,80,209.54 
750.42 

9,68,516.32 

As at March 31, 2025 

2 002.19 
2,001.19 

418.73 
181.13 
599.16 

5,533.16 
7,001.52 

1,99,048.63 

15,207.53 

1,41,903.64 

3,68,694.48 

Tenn loan taken from a bank is secured by first ranking pari passu charge with a minimum asset CQver on st.andard receivables of the borrower, both present and future, however standard 
receivable excludes receivables which arc I or will be exclusively charged to National Housing Bank (NHB). There is also first ranking pari passu charge on cash and cash equivalents of the 
borrower, both present and future, to the eJtlent required 10 make up any shortfall in the stipulated security cover over the st.andard receivables. 

The quarterly returns/statements of current assets filed by the Company with the banks are in agreement with the books of accounts. 

•Represents associated liabilities in respect of securitisation transactions, the net outstanding value of the proceeds rcccived by the Company from the Trust. The Company bas provided 
additional external credit enhancement to the Trust by way of cash collateral. 

Terms of Repayment: Refer note 16c for repaiment terms of borrowings. 



GODREJ CAPITAL LIMITED 
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Note 20; Current Financial Liabilides - Lease 
Lease Liabilities 

Note 21: Current Fioaocial Liabilities - Others 
Bank Book credit balance 
Payable to Employees 
EIS Payable 
Advance from Customer 
Liability for Expenses 
Derivative Instrutrnent 

Note 22: Current Financial Liabilities - Trade Payables 
(i) Trade Payables 

Total outstanding dues of micro enterprise and small 
enterprises 
Total outstanding dues of creditors other than small 
enterprises and micro enterprises 

Micro and Small Enterprises Disclosure 

(Amount Rs. in Lakh) 

As 1t March 31, 2026 As at March 31 , 2025 

2,308.49 979.35 
2,308MI ·----979.35 

29,111.20 
6,053.87 
5,660.35 

68.76 
1,171.07 
I 077.51 

43,142.76 

23.25 

16 729.64 
16,752.89 

12,547.88 
4,187.57 
2,875.08 

649.61 
128.61 

20i;?88.75 

4.36 

7.511.36 
7,515.72 

During the year micro and small enterprises as defined under tbe Micro, Small and Medium. Enterprises Development Act, 2006 (MSMED 

Particulars As at March 31, 2026 As at March 31, 2025 
{a) The principal amount remaining unpaid to any supplier as at 

17.93 4.36 
the end of the accounting year/period; 

(b) The interest due thereon remaining unpaid to any supplier as at -the end of the accounting year/period; 
(c) The amount of interest paid by !he buyer under MSMED Act, 
2006 along with the amounts of the payment made to tbe supplier . 
beyond the appointed day during each accountiag year/period 

(d) the amount ofiitterest due and payable for the period of delay 
in making payment (which has been paid but beyond the - -appointed day during the year) but without adding the illterest 
specified under the MSMED Act, 2006; 
(e) Toe amount of interest accrued and remaining unpaid at the 
end of accounting year/period -
(0 The amount of further interest due and payable even io the 
succeeding year, until such date when the interest dues as above 
are actually paid to the small enterprise, for tbe purpose of 

. -
disallowancc as a deductible expenditure under section 23. 

Disclosure of outstanding dues of Miao and SmaJI Enterprise under Trade Payables is based on tbc information available with the Company regarding the slatus of the suppliers as defined 
uoder the Micro, Small and Medium Enterprises Development Act, 2006. There is no undisputed amount overdue during the year ended and as at Mardi 31, 2026 and March 31, 2025 to 

_,,,.,:;::;==~11:l<~ d Medium Enterprises on account of principal or interest. 

- -----·-···---- ·--------------- ---



Trade payables due for payment 

As at March 31 2026 
Particulars 

(i)MSME 
(ii) Others 
(iii) Disputed dues - MSME 
livl Disnuted dues - Others 
Tollll 

As at March 31 2025 
Partlc:i,lars 

(i)MSME 
(ii) Others 
(iii) Disputed dues - MSME 
livl Disroted dues - Others 
Total 

Trade Payables as per ageing schedule above 
Add; Trade Payables indudes Unbilled dues 
Total Trade Pnables •• on Note 22 

Note 23: Otller Current Lb billies 
Statutory Dues Payable 

Note 24: Carreut ProYmom 
Provision for Employee Benefits 

Provision for Gratuity 
Provision for Compensated Abscuses 

GODREJ CAPITAL LIMJTED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Not Due 
5.31 

16,164.82 

-
16 170.13 

Not Due 
4.36 

-
-
-

4.36 

Outstaa.diue for followine ~·ods from due date of u·ment 
Len than l \ ear 1-2 ,·ears 2-3 ,·e.ars More tbao 3 nars 

17.93 -
539.13 4.90 17.46 3.34 

-
-

SS7.06 4.90 17.46 3.34 

Oo.tstaa.dln.1 for followint. f1IP:I "ods from due date- of 1a,ment 
Les, than 1 •ear 1-2 \'ears 

-
212.42 10.45 

- -
212.42 10.45 

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

582.76 229.97 
16170.13 7).85.75 
16 752.89 7.515.72 

As at Marcli 311 2026 As at March 31 1 2025 

1 368.15 
l.34:'.lS 

1,010.18 
149.50 

678.87 
673.87 

56.96 
61.55 

118.51 

2-3 ,e-ars More than 3 ·ears 
-

2.18 0.56 
- -
- -

2.18 0.56 

---- ---------

(Amount in lalchs) 

Total 
23.25 

16,729.65 

-
16.752.89 

Total 
4.36 

225.61 

229.97 



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Note l 6c· Rer,a,·ment terms of borrowinl!s As at March 31 2026 (Amount Rs in LakhJ 
Due within 1 nar Due I to 3 years More than 3 ,·ears Total 

Original maturity of loan (No. of days) No.of 
Amount 

No.of 
Amount 

No.of 
Amount Amount 

Installments Installments Installments 
Monthly 
Upto 365 Days 13 67,000 - - - - 67,000 
366 to 1095 Days 12 17,775 9 10,221 - - 27,996 
More than 1095 Days 12 1,482 24 3,395 115 20,418 25,296 

Quarterly 
Upto 365 Days 77 1,08,705.75 - - - - 1,08, 705. 75 
366 to 1095 Days 9 30,833.33 48 2,23,397.54 - - 2,54,230.87 
More than 1095 Days 115 1,31,709.81 206 2,39,334.89 122 2,59,347.63 6,30,392.33 

Half yearly 
Upto 365 Days 4.00 6,000.00 - - - 6,000.00 
366 to I 095 Days - - 4.00 12,000.00 - - 12,000.00 
More than l 095 Days - - - - 2.00 5,999.57 5,999.57 

Yearly 
Upto 365 Days - - - - - - -
366 to I 095 Days - - - . . - -
More than 1095 Days 6.00 34,782.76 12.00 69,565.52 10.00 66,691.93 1,71,040.21 

On maturity (bullet) 
Upto 365 Days 17 2,34,549.57 - - - - 2,34,549.57 
366 to 1095 Days - - 5 1,71,018.30 - - ],71,018.30 
More than 1095 Days - - 9 2,03,841.50 3 1,21,489.10 3,25,330.60 

Interest accrued and impact of EIR - 12,584.75 - (768.83) - (430.96) 11,384.96 

TOTAL 265.00 645,423.03 317.00 9,32 005.15 252.00 4,73.515.53 20,50 943.71 

Interest rates range ftom 5 .41 % p.a. to 8.90%% p.a. 

Repument terms of Commercial Dai>er As at March 31 2026 
Oril!lnal maturitv of loan (No. of davs) Due within I vear Due l to 3 Years More than 3 .Years Total 

Monthly 
Upto 365 Days 2,78,472.10 - - 2,78,472.10 
Interest accrued and imoact ofEIR I 737.44 - . I 737.44 
TOTAL 2,80.209.54 - - 2.80,209.54 

Interest rates range from 5.93% p.a. to 7.85% p.a. 
Face value per commercial paper ranges from Rs 130,000 lakhs to Rs 160,000lakhs 

I" 

tJ / 
a: ~ 
Cl -i 
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GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Reoavment terms of Borrowin!!s As at March 31 2025 
Due within I vear Due I to 3 }'ears More than 3 years Total 

Original maturity of loan (No. of days) No.of 
Amount 

No. of 
Amount 

No.of 
Amount Amount 

Installments Installments Installments 
Monthly 
Upto 365 Days - - - - - - -
366 to 1095 Days - - - - - - -
More than I 095 Days - - - - - - -

Quarterly 
Upto 365 Days 94 84,323.61 - - - - 84,324 
366 to 1095 Days 4 10,000.00 178 1,92,706.76 - - 2,02,707 
More than I 095 Days 79 84,253.13 137 1,50,689.20 235 2,88,050.03 5,22,992 

Half yearly 
Upto 365 Days IO 16,315.79 - - - - 16,316 
366 to 1095 Days - - 16 32,631.58 - - 32,632 
More than 1095 Days - - - - 16 31,052.12 31,052 

Yearly - - . - - - -
Upto 365 Days - - - - - - -
366 to I 095 Days I 4271.73 2.00 8,232.19 3.00 8,577.46 21,081.38 
More than I 095 Days 

On maturity (bullet) 
Upto 365 Days 2 8262.59 . . - - 8,262.59 
366 to 1095 Days - 9600 3.00 2,03,029.91 - 94,500.09 3,07,130.00 
More than 1095 Days - . 3.00 51,307.59 - - 51,307.59 

Interest accrued and impact ofElR - 10019.91 - (185.86) - (1,859.20) 7,974.85 

TOTAL 190 2,27,046.76 339.00 6-38,411.37 254.00 4,20,320.50 12 85.778.63 

Interest rates range from 7.18% p.a. to 9.61% p.a. 

Repannent terms of Commercial paper As at March 31, 2025 
Oril!inal maturity of loan (No. of da ,,s) Due within l year Due 1 to 3 years More than 3 years Total 

Monthly 
Upto 365 Days 1,40,470.42 - - 1,40,470.42 
Interest accrued and impact of EIR 1,433.22 - - 1 433.22 
TOTAL 1.41.903.64 - - 1,41.903.64 

Interest rates range from 7.28% p.a. to 8.09"/o p.a. 
Face value per commercial paper ranges from Rs 40,000 lakhs to Rs 107,500 lakhs 

-----· ----------------

-------·------ ··---- - --------------------------
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• Note 25: Revenue from Operations 
Fees and Commission income 
Interest income on loans from financing activity 

Note 26: Other Income 
Interest Income on deposits with banks 
Interest Income on Security Deposits 
Interest Income on CBLO 
Net gain on sale or fair valuation of investments 
Miscellaneous Income 
Gain on lease modification 
Interest Income on Investments measured at Amortised Cost 
Interest income from investment measured at FVTPL 
Interest on I.T. Refund 
Profit on sale of assets 
Service Charges 

For the Year Ended 
March 31, 2026 

24,964.59 
2,02,460.90 
2,27,425.49 

452.80 
59.96 

537.83 
1,864.62 

65.75 
15.63 

384.38 
3,680.29 

377.13 
10.79 

2,062.92 
9,512.10 

Note 25a: Net gain on de-recognition of financial assets at amortized cost 

Net gain on de-recognition of financial assets at amortized cost 

Note 27: Employee Benefits Expenses 
Salaries and Wages 
Contribution to Provident and Other Funds 
Expenses on Employee Stock Option Scheme 
Staff Welfare Expenses 

Note 28: Finance Costs 
Interest on Borrowings 
Interest on Lease Liabilities 
Other Borrowing Costs 

Note 29: Depreciation and Amortisation Expenses 

Particulars 

Depreciation on Property, Plant and Equipment 
Amortisation on Intangible Assets 
Depreciation on Rights to Use 

10 826.97 
10,826.97 

33,929.79 
1,174.48 

124.90 
2,794.96 

38,024.13 

1,34,352.80 
498.15 
723.89 

1,35,574.84 

For the Year Ended 
March 31, 2026 

1,690.69 
3,143.21 
1 886.08 
6,719.98 

(Amount Rs. in Lakh) 

For the Year Ended 
March 31, 2025 

12,306.72 
1,32,423.42 
1,44,730.14 

778.98 
30.71 

148.27 
1,767.48 

1.44 
17.02 
0.66 

2,564.47 
93.31 

1,237.91 
6,640.25 

3,484.59 
3,484.59 

22,072.27 
716.39 
156.19 

1,281.22 
24J26.07 

90,017.44 
255.19 
466.63 

90,739.26 

For the Year Ended 
March 31, 2025 

842.56 
1,788.70 
1 051.84 
3,683.10 
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Note 30: Other Expenses 
Electricity Expenses 
Rent 
Repair and Maintenance- Others 
Rates and Taxes 
Legal and Professional Fees 
Recruitment Expenses 
Membership and Subscription Fees 
Housekeeping Expenses 
Office Expenses 
Computer Expenses 
Printing and Stationery 
Postage & courier 
Communication Expenses 
Travelling and Conveyance 
Commission and Brokerage 
Allowance for expected credit loss (net) 
Advertisement and Sales Promotion expenses 
Payments to Auditors* 
Director's Commission 
Corporate Social Responsibility (refer note 35) 
Loss on sale of fixed assets 
Miscellaneous Expenses 

Note 30(a): Auditors' fees and expenses 
Payments to auditor (including subsidaries) 
a) Audit fees 
b) Limited review 
c) Certification 
d) Other services 

* Auditor's remuneration is part of other expenses 

Note 31: Earnings Per Share 

Net Profit/(Loss) for Computation of Basic and 
Diluted Earnings per Share (A) 

Number of Equity Shares at the beginning of the Year 
Add: Shares issued during the Year 
Number of Equity Shares at the end of the Year 

Weighted Average Number of.Shares 
Face Value of Share in Rs. 
Basic and Diluted Earning Per Share 

(B) 

(A)/(B) 

For the Year Ended 
March 31, 2026 

344.84 
426.08 
439.28 
144.85 

6,488.32 
581.88 
605.74 

2,110.78 
366.91 

3,154.90 
266.03 

97.38 
375.78 

1,924.76 
50.80 

14,700.28 
1,116.56 

89.75 
132.98 
123.10 

0.70 
10.90 

332552.60 

42.43 
33.93 

6.25 
7.13 

89.75 

23,211.99 

3,88,290 
85,56,29,505 
85,60,17,795 

82,31,04,525 
10 

2.82 

(Amount Rs. in Lakh) 

For the Year Ended 
March 31, 2025 

180.57 
281.91 
252.35 

36.15 
3,945.06 

252.65 
546.95 
949.39 
241.30 

1,787.89 
140.35 
31.36 

102.00 
872.53 
61.55 

9,086.68 
1,071.53 

64.88 
128.62 
28.24 
16.97 
6.20 

20,085.13 

34.47 
18.43 
7.08 
5.39 

65.36 

15,246.74 

3,32,978 
55,312.00 

3,88,290 

73,44,54,112 
10 

2.08 

* Due to bonus issue weighted average no. of shares & EPS has also been adjusted for comparative period. 

,..r,r 
( 
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(Amount Rs. in Lakh} 
Note 32: Contingent Liabilities and Commitments 

As at March 31, As at March 31, 
Particulars 2026 2025 
(i) Contingent Liabilities shall be classified as-
(a) claims against the Group not acknowledged as debt - Disputed Income tax 

20.60 12.21 
liability 
(b) guarantees excluding financial guarantees; and - -
( c) other money for which the Group is contingently liable. - -
(ii) Commitments shall be classified as- - -
(a) estimated amount of contracts remaining to be executed on capital account 

4,407.60 1,228.59 
and not provided for; 
(b) uncalled liability on shares and other investments partly paid; and - -
(c) other commitments - Undisbursed commitments in respect of the loan 6,24,008.12 3,51,651.41 

The Holding Company has given a financial guarantee for an amount of Rs. 25,000 lakh in favour of National Housing 
Bank as a security of refinance asssitance on behalf of the Subsidiary Company. (Previous Year Rs. 25,000 lakhs) 

Note* There are no amounts due and outstanding to be credited to Investor Education and Protection Fund as at March 31, 2026 
and as at March, 2025. 

Note 33: Information on Subisidiaries 
The subsidiary Companies considered in the Consolidated Financial Statements are : 

Place of Business/ Percentage of Holding 
Name of the Company Country of As at March 31, As at March 31, 

Incorooration 2026 2025 

Subsidiaries of Godrej Capital Limited 
Godrej Housing Finance Limited India 100% 100% 
Godrej Finance Limited India 100% 100% 
Godrej Capital Employee Stock OpcionTrust India 100% 100% 

Note 34: Impariment of Goodwill 
The Group has recognised goodwill of Rs. 29,449.91 lacs for the cash generating unit (CGU) of housing financial 
services. The recoverable amount of the CGU of housing financial services is determined on the basis of its value-in-use 
calculations. The management has used five year period for calculating value in use. 
There is no impairment of goodwill during the year ended March 31, 2026. 

- - - - - - - -- ---- --· -· ·- -· - ---•--·---- ---------· - - - ----- --··-·- •.. -----------· -·-··------- -- - - ·-

------ -- - - ---------------
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Note 35: Corporate Social Responsibility 

Sr No 

a) 
b) 

c) 

b) 
Sr.No. 

a) 
b) 
c) 
d) 
e) 

cl 
Sr.No. 

a) 
b) 
c) 
d) 

d) 

Contribution required to be made as per the provisions of Section 135 of the Companies Act, 2013 is as below: 
(Rs in Lakhs) 

Particulars 
For the year ended For the vear ended 
31st March 2026 31st March 2025 

Amount required to be spent during the year 123.10 28.24 
Amount spent during the year 123.10 33.88 
(i) Construction/acquisition of any asset - -
(ii) On pmposes other than (i) above - -
Excess amount spent carried forward - 5.64 
Nature of CSR activities Employment strengthening among women,empowering 

women. 

In case of Section 135(5) unspent amount: 
Particulars 31st March, 2026 JlstMarch,2025 
Opening Balance 
Amount deposited in Specified Fund of Sch. VII within 6 months 
Amount required to be spent during the year Not Applicable Not Applicable 
Amount spent during the year 
Closing Balance 

In case of Section 135{5) excess amount spent: 
Particulars 31st March 2026 31st March 2025 
Opening Balance 5.64 -
Amount required to be spent during the year 123.10 28.24 
Amount spent during the year 117.46 33.88 
Closing Balance - 5.64 

In case of Section 135(6) details of ongoing projects: Not applicable 

-----·----



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Note 36: Disclosure pursuant to Ind AS 12 .. Jncome Tues71 

A. Amounts recognised in statement of profit and loss 

Current tax expense 

Current period 

Particulars 

Changes in estimated related to prior years 
Total current tax expense (A) 

Deferred iocome tax liabillty I (as,et), net 
Origination and m,ersal oftemporarydiffi,,enccs 
Deferred tax expense (B) 

Total tax expense for lhe year (A)+ (B) 

B. Amouoh recognised in other c:omprebeasive income 

Particulars 

(a) Items that will not be reclassified to profit and loss 
{i) Rerneaswement gains and Oosses) on defined benefit obligations 
{ii) Income tax relating to items that will not be reclassified to profit and loss 

Total(a) 

(b) Items that will be reclassified to profit and loss 
(i) Cash flow hedge reserve (net) 
(ii) Fair value changes on Financials assets classified at FVTOCI • 
{iii) Income tax relating to items that will be reclassified to profit and loss 

Total(b) 
Total(a+b) 

For the Year Ended 
March 31, 2026 

5,979.62 
(59.19) 

5,920.43 

4,356.40 
4,356.40 

10,176.83 

For Ille Year Ended 
March 31, 2026 

(143.92) 
54.53 

(89.39) 

54433 
(1,008.62) 

105.15 

For the year ended 
March 31, 2025 

307.66 
(537.74) 
(230.08) 

1,104.76 
1,104.76 

874.68 

For the yeer ended 
March 31, 2024 

(108.62) 
77.66 

(30.96) 

(1,537.75) 

_ ____ _,_(3_59_._14..._) ---~<l..._,5_3_7._75.,_) 

_____ ,.;C.,4,.48..s.3,_) ___ ..,.(._jl,56.,;,;8;;,.7;.;I.,) 

(Amount Rs. in Lakh) 

C. Reconci.liatioe of effective tax rate For the Year Ended Mardi 31, 2026 For the year ended Marcia 31, 2025 

Profit/Loss before lllx •• pe,- Statement of profil and io.s 
Tax using Ire Company's domestic tax rate 

Tax dfect of: 
Non-Deducbole expenses under Income tax (Net) 
Adjustments n,lating to tax of prior years 
Other., 

Total tax expa,se 

D. Deferred tax bolanc:a 
Partlculan 

Deferred Tax Asset, (DTA) 
Loans and Borrowings 
Employee benefits 

Finmce Lease 
Financial instruments at fair value through OCI 
Financial in.slnnnents at fair value through Profit or Loss 
Receivables 
Securiry Deposits 
Provision for expenses 

Business losses & Unabsorbed depreciation 
Investment., 

Others 
DTA restricted to 

Deferred Tax Liabilities (DTL) 

!nvcstments 
WDV of tangible and intang1ole assets and Others 

Net derccognition of Assets Pool Sale 
Loans and Bom>wings 
OtbeJ, 

Provision against standard loans 
TotalDTL 

NetDTL 

E. Tax balanees 
Partlcalan 

Current tax assets (aet) 

----~ --- Total 

Amo■-t 

33,488.82 
8,428.47 

1,084.20 
59.19 

704.98 

%age 

25.17% 

3.24% 

2.11% 

30.69% 

Asat 
Marcli 31, 2026 

1,241.84 
36.00 

689.11 
16.10 
34.07 
18.27 

905.54 
3.17 

27.24 
88.24 

3,059.58 

(959.78) 
(2,479.66) 
(3,347.84) 

(965.45) 

Amount 
16,121.42 
4,057.44 

2,885.65 
(537.74) 

(5,530.67) 

874.68 

Asat 
Man:h 31, 2025 

32835 
346.12 
750.40 

2,219.70 

288.10 

(59.44) 
(1,769.40) 

(2,600.26) 
_____ C1_.77.,S:Z.,.7_3..,l _____ c,.•,4.,_29,..J_o_) 

(4,693.15) 

Asat 
March 31, 2026 

2,200.98 
2,200.98 

(496.43) 

Asot 
March 31, 2025 

7 099.45 
7099.45 

o/oage 

25.11% 

17.90% 

-34.31% 

S.43% 

------- - - ---- - -



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED F1NANCIAL STATEMENTS 

Note 36: Disclosure pursuant to Ind AS 12 "Income Taxes" 
F. Mo~ment.ln deffered tax balances as on 31st March 2026 

Deferred tax Deferred tax 
Particulars asset March 31, liability March 

2025 31, 2025 

Property, plant and oouipment - (1,769.40) 
Investments - (59.44) 
Emolo~ benefits 346.12 -
Borrowinei; & Loans 328.35 -
Leases 750.40 -

Provisi! n for Doubtful Debts / Advances - (2,600.26) 
Brought forward Losses & Unabsorbed 

1 Denrec/ation 2,219.70 -
Other ~isions 288.10 -
Net dereco.,,,ition of Assets Pool Sale - -
Financi~ instruments at fair value through 
Profit or Loss - . 
Financial instruments at fair value through 
OCJ I - . 
Receivables - -
Security Denosits - -
Provision for ex oenses - . 
Net tul assets/ liabilities 3,932.67 (4 429.10 

MoveJent in deffered tax balances as on 31st March 2025 

I I 
Deferred tax Deferred tax 

Particulars asset March 31, liability March 
2024 31,2024 

Prooertv, plant and oouioment - (1,089.06) 
Investments - (0.98) 
Emolovee benefits 611.12 -
BorrowinJ?S - (158.81) 
Loans I - (2,254.26) 
Leases I 32.77 (13.15) 

I 
Provision for Doubtful Debts I Advances 1,069.53 -
Bmu2ht forward Losses 1,196.83 -

~ U Denreciation 277.51 -
~ .. " ·ons 859.17 -

~

~V:/"' Net ta ~l s/ liabilities 13.516.26 4,046.93 

zfMoMeA' ;IIJJ 

~.> l(b~~-< 
~ ~-- ' *.::.-:: - 1 

Net balance 
March 31, 

2025 

(1,769.40) 
(59.44) 
346.12 
328.35 
750.40 

(2,600.26) 

2,219.70 
288.10 

-
-

-
. 
-
-

(496.43) 

Net balance 
March 31, 

2024 

(1,089.06} 
(0.98) 

611.12 
{158.81' 

(2,254.26' 
19.62 

1,069.53 
1,196.83 

277.51 
859.17 
530.67 

Recognised 
Acquired 

in profit or 
Tax for Recognised through 

earlier years inOCI business 
loss 

combination 
809.62 - - -
86.68 - - -

841.19 - 54.53 -
(3,676.19) - - -

(714.40) - - -
2,600.26 - - -

(2,216.53) - - -
(1,165.32) - - -
(2,479.66) - - -

{89.05) - 105.15 -
689.11 . - . 

34.07 - - . 
18.27 . - -

905.54 - - -
(4,356.40' - 159.68 -

Recognised 
Acquired 

in profit or 
Tax for Recognised through 

loss 
earlier years inOCI business 

combination 
(680.34) - - -

(58.46) . - -
(342.66) . 77.66 . 
332.21 - - -

2,409.21 - - -
730.78 - . . 

(3,669.79) . - -
511.07 . - -
234.29 - - -

(571.07) . - -
(1104.76) - 77.66 -

(Amount Rs. in Lakh) 

Deferred tax Deferred tax 
Net balance 

asset March 31, liability March 31, 
March 31, 2026 

2026 2026 

{959.78) - {959.78) 
27.24 27.24 -

1,241.84 1,241.84 -
(3,347.84) - (3,347.84) 

36.00 36.00 -

- - -

3.17 3.17 -
(877.21) 88.24 (965.45 

(2,479.66) - (2,479.66) 

16.10 16.10 -

689.11 689.11 -
34.07 34.07 -
18.27 18.27 -

905.54 905.54 . 
(4 693.15 3,059.58 (7 752.73) 

Deferred tax Deferred tax 
Net balance 

asset March 31, liability March 31, 
March 31, 2025 

2025 2025 

{1,769.40) - {1,769.40) 
(59.44) . (59.44' 
346.12 346.12 -
173.40 173.40 -
154.95 154.95 . 
750.40 750.40 -

(2,600.26) . (2,600.26 

.' --:)) 

1,707.90 1,707.90 ,,. ;~ 
Sil .SO 511.80 '/.' \., i., 

288.10 288.10 I . ,, ' " 
(496.43' ' -1 3 932.67 l4'CU9.t~0\ ,. -:

1 

~..... - ~ 
•.' \ . 

~
~---... \ 

-....:- ~ -



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Note 37: Leases (Amount Rs. in Laich) 
Information about leases for which the Company is a lessee is presented below: 

(i) Ri2ht of use Asset 

Particulars 
As at March 31, As at March 31, 

2026 2025 
Cost 
Balance at beginning of the year 4,829.79 4,360.72 
Additions 8,338.78 768.99 
Disposals/ Other Adjustments (457.91 ) (299.92) 
Balance at end of the year 12 710.66 4,829.79 

Accumulated depreciation and impairment 
Balance at beginning of the year 2,007.53 1,079.08 
Acquisition and Business Combination - -
Depreciation 1,886.08 1,051.84 
Disposals/ Other Adjustments (259.63 ' (123.39) 
Balance at end of the year 3,633.98 2,007.53 

Carryin2 Amounts 9 076.72 2,822.26 

(ii) Movement in Lease liabilities 

Particulars 
As at March 31, As at March 31, 

2026 2025 
Opening lease liabilities 2,981.54 3,350.33 
Add: Addition for new leases 8,027.42 742.62 
Less: Reduction for termination / closure (210.79) (186.86) 
Add: Interest on lease liabilities 498.15 255.19 
Less: Lease payments (2,094.87' (1 ,179.74) 
Closin2 lease liabilities 9 201.44 2,981.54 

(iii) Amount recol!D.ised in Statement of Profit and Loss 
For the Year For the Year 

Particulars Ended March 31, Ended March 31, 
2026 2025 

(a) Depreciation charge of right-of-use assets 1,886.08 1,051.84 
(b) Interest on lease liabilities 498.15 255.19 
( c) Expense relating to short-term leases 426.08 281.91 
Total 2 810.31 1,588.94 

(iv) The total cash outflow for leases for the year 
For the Year For the Year 

Particulars Ended March 31, Ended March 31, 
2026 2025 

Total cash outflow on leases 2,094.87 1.179.74 

4 Maturitv analvsis (undiscounted amounts) 

Particulars 
As at March 31, As at March 31, 

2026 2025 
Less than one year 2,969.40 1,144.82 
One to five years 7,850.64 2,234.72 
More than five years 5.84 -
Total undiscounted lease liabilities 10,825.88 3,379.54 
Lease liabilities included in the statement of financial position 10,825.88 3,379.54 

Current 2,308.49 979.35 
Non-Current 6,892.95 2,002.19 
Wei2hted averaire effectvie interest rate% 6.5%to8.5% 6.5% to 8.5% 
The above amounts includes principal & interest 

---··-------·--· -----·-



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

(Amowit Rs. inLakh) 
Note 38: Employee benefits - Disclosure pursuant to Ind AS 19 'Employee Benefits' 

Note (a) 

Note (b) 

Defined contribution plans 
The Group makes Provident fund contributions wbich are defined contribution plans for qualifying employees. Under the schemes, the Group is 
required to contribute a specified percentage of the payroll costs to fund the benefits 

The Group has recognised the following amounts in the statement of profit and loss towards contribution to defined contribution plans which are 
included under contribution to provident and other funds: 

Provident fund charge 

Defined Benefit Plan 

For the Year 
Ended Much 31, 

2026 
1 174.48 

For the Year 
Ended March 31, 

2025 
716.39 

I The Group has an obligation towards gratuity, a funded defined benefit plan covering eligible employees. Vesting for gratuity occurs upon 
completion of five years of service. Details of the unfunded post retirement benefit plans for its employees are given below wbich is as certified by 
the actuary. 

Gratuity Disclosure Statement as Per Indian Accounting Standard 19 (Ind AS 19) as below. 

a) Changes in Present Value of Dcfmed Benefit Obligation 

Present Value of Benefit Obligation on Acquisition and Business Combin•tion 
Current Service Cost 
Past service cost 
Interest Expense/(lncome) 
Liability transferred in 
Liability transferred out 
Settlement Cost (Credit)/Cost 
Benefit Paid Directly by the Employer 
Actuarial (Gains)/1..osses on obligations• due to experien~ 
Actuarial (Gains)/Losses on obligations - due to change in demographic assumptions 
Actuarial (Gains)/Losses on obligations - due to change in financial assumptions 
Experience (gains )/losses 

Present V aloe of Benefit Obligation at the End of the year 

Change in plan anets: 
F•ir value of plan assets, beginning of the year 

Interest 
Expected return on Plan Assets 
Contributions 
Benefits paid 
Actuarial Gain (loss) on plan assets 
Return on Plan assets, Excluding Interest income 

Fair value of plan assets, end of the year 

b) Amount recognized in the balance sheet consists of: 

Present value of defioed benefit obligation 
Fair value of plan assets 
Net liability 

c) The amounts recognised in the Statement of Profit and Loss are as follows: 

Service Cost 
Current service cost 
Past service cost 
Total Service cost 

Net interest cost 
Interest expense on DBO 
Interest expense/ (income) on plan assets 
Toa.I Interest cost 

Def"med benefit cost included in Statement of Profit and Loss 

Total remeasurement in other comprehensive income {OCI) 

(i) 

(ii) 

(iii) • (i + ii) 

(iv) 
Total Defined benefit cost included in Statement of Profit and Joss and OCI (v) =(iii+ iv) 

For the Year 
Ended March 31, 

2026 
475.69 
229.87 
404.18 
41.20 

124.68 
(124.67) 

(25.02) 
25.67 
21.65 
82.51 

1..255.76 

4.11 

209.20 

For the Year 
Ended March 31, 

2025 
254.42 
113.83 

18.20 
9.13 

(9.12) 

{19.41) 
35.23 
20.85 
52.53 

475.69 

___ ...;(,.._14;a_,,.::.,0S .... l ---- --
199

•
23 

As at March 31, 
2026 

1,255.76 
199.23 

1,056.53 

As at March 31, 
2025 

475.69 

475.69 

For the Year For the Year 
Ended March 31, Ended March 31, 

2026 2025 

229.87 113.83 
404.18 
634.05 113.83 

41.20 18.20 
(4.11) 

37.09 18.20 

671.14 132.03 



Note (c) 

GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

(Amom1t Rs. in Lakh) 

d) The principal assumptions used in determining gratuity obligations for the Group's plans are shown below 

With the objective of presenting the plan assets and plan liabilities of the defined benefits plans and post retirement medical benefits at their fair 
value on the balance sheet, assumptions m1der Ind AS 19 are set by reference to market conditions at the valuation date. 

Particulars As at March 31, 2026 As at March 31, 2025 
Discount rate 6.59% to 6.77% 6.54% 

Salary growth rate 8.00% 8.00% 

Employee attrition rate 22%to25% 23%1025% 

Mortality rate during employment Indian Assured lives Mortality (2012-14) Indian Assured lives Mortality (2012-14) 
Utban Utban 

Expected avera~e eX"'"'ted future service of em~lovees 3 to4 vears 3 \·ears 

e) Im Pact on def"med benefit oblli!ation - Sensitivil)· Anal\ s.ls As at March 31, 2026 As at March 31, 2025 
Particulars Increase Decrease Increase Decrease 
i) Discount rate (1 % movement) (47.64) 51.59 (19.03) 16.47 
ii) Change in salary growth rate (I% movement) 50.43 (47.48) 20.18 (15.06) 
iii l Chan~e in employee attrition rate (1 % movement) (19.94) 20.59 (8.09) 7.06 

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occwring at the end of the 
reporting period, while holding all other assumptions constant. 
The sensitivity analysis presented above may not be representative of the actual change in the benefit obligation as it is unlikely that the change in 
assumptions would occur in isolation of one another as some of the assumptions may be correlated. 
Furthermore, in presenting the above seusitivity analysis, the present value of the benefit obligation has been calculated using the projected unit 
credit method at the end of the reporting period, which is the same method as applied in calculating the benefit obligation as recognised in the 
balance sheet. 
There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years. 

f) Matvrity 
The defined benefit obJ;.,.,;ons shall mature after vear end as follows· 

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

i) 1st Following Year 2,082.45 56.96 
ii) 2nd Following Year 151.36 61.15 

iii) 3rd Following Year 169.56 64.59 
iv) 4th Following Year 190.77 74.10 
v) 5th Following Year 192.79 71.06 

vi) Smn of Years 6 to 10 284.69 214.04 
vii) SmnofYcars 11 and above 473.34 110.35 

The weighted average duration of the defined benefit obligation is 4 - 5 Years (previous year - 5 - 6 years). 

g) Rhk Esposun 
Gratuity is a defined benefit plan and Company is exposed to the Following Risks: 
Interest rate risk: A fall in the wscoU11t rate which is linked to the Government Security Rate will increase the present value of the liability requiring 
higher provision. 
Salary Risk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such, an increase 
in the salary of the members more than assumed level will increase the plan's liability. 
Asset Liability Matching Risk: The plan faces the ALM risk as to the matching cash flow. Company has to manage pay-out based on pay as you go 
basis from own funds. 
Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity 
risk. 

Impact of the Code on Wages, 2019, the Indurstrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health 
and Working Conditions Code, 2020 

On November 21, 2025, the Government of India notified the four Labour Codes-the Code on Wages, 2019, the Indurstrial Relations Code, 2020, 
the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020- consolidating 29 existing labour laws. 
The Ministry of Labour & Employment has also published draft Central Rules and FAQs. The Company bas assessed and disclosed the incremental 
impact of these changes on the basis of currently ascertainable position (pending issuance of statewisc- rules and other clarifications), consistent with 
the guidance provided by the Institute of Chartered Accountants of India. Considering the materiality and regulatory-driven, non-recurring nature of 
this impact, the Company has presented such incremental impact under "Exceptional Items" in the audited financial statements for the year ended 
March 31, 2026. The incremental impact resulting from these changes is Rs. 404.19 lakhs.The Comp1111y continues to monitor the f"Ullllisation of 
Central/State Rules and clarifications from Governments on other aspects of the Labour Codes and would provide appropriate accounting effect on 
the basis of such developements as needed. 



GODREJ CAPITAL UMJTED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

(Amount Rs. in l.akh) 
Not• 39: Shue based payments 

Toe Godrej Capital Employee Stock Option Scheme 2021 ("ESOP Scheme 2021 ") of the Company was approved and adopted by its member> at an Extraordinary General Meeting 

held on January 5, 2021. The Scheme is adminis,ered by Company's Board of Directors. TI,e Scheme applies to all the Eligible Employees, who are the permaneot e_mployees of the 

Company or any Subsidiary of the Company, on the date of Grant of Options. The Compensation Committee of the Company would decide the entitlement of each employee based on 

his/her peiformancc, level, grade, seniority and such other paramctas as may be decided by the Compensation Committee. The Exercise Price wi11 be as decided by the 

Compensation Commitee. The Options granted would vest after twenty one months but not later than fifty seven months from the date of Grant of Options or as may be decided by 

Compeosation committee. Exercise period is 7 (seven) years from the date of Vesting of Options or such other period as may be decided by the Compeosation Committee, within 

which the Employee should exercise bis right to apply for transfer of Equity Shares of the Company to him pursuant to the Option Vested in him in accordance with the ESOP 

Scheme 2021. 

Description of the share based payment plans; 
The expense recognised for employee se,vices received during the year/ period is shown in the following table: 

For The Ynr Ended March 31 2016 For The Ynr Ended March 31 2025 
Ymcnt transactions 124.90 156.19 

124.90 156.19 

Movements during the year 
The following table illustrates the number and weighted average exercise price (W AEP) of, and movement in, share options during the year: 

Particulars 
For Tbe Year Ended March 31 , 2026 For The Year Ended March 31 , 2015 

Number WAEP Number WAEP 
Qut,;tanding at the beginning of the year 1,757 10 2,203 10 
Granted during the year 32,02,000 JO -
Lapsed during the year 156 JO 416 IO 
Exercised during the year - - 30 JO 
Outrt.:a:adine at the end of the ,,ear 32.03 601 JO J 757 10 

Toe weighted average lair values of the options Rs. 429. The S1ocl price of the options is Rs. 10. 

The fuir value of each option is estimated on the date of grant using the Black-Scholes model with the following assumptions: 

Year ended For The Year Ended March 31 , 2026 For The Year Ended March 31 2025 
Share price Rs 4_29 Rs4.29 
Risk free interest rate 7.00"/, 7.00% 
F.rir Value of Option 0.9to 1.6 0.9to 1.6 
Volatility 42.70% 42.70% 
Time to Maturity 5 years 5 years 
R<ercise llrice Rs. JO Rs. JO 

R<pected Volatility was determined by calculating the historical volatility of the comparable Company's share price over the effects of non-transferability, exen:ise restrictions and 
bebaviouraJ considerations. 

Share options out3lllnding at the end of the year have lhc following expiry date and exercise prices: 

Grant Date Expiry date Ellerclse price 
Jl,lucl, 31, 2016 Marc:b 31, 2025 
SL.•-Onrin,i,c Share Ontiom 

Jann= 29. 2021 October 28 2029 10 3 42 171 188.00 
Febm•rv 3 202 I November 2. 2029 10 2 94147 169.00 
Febraun, I I 2021 November IO 2029 JO 18009 9.00 
Mav JO 2021 Februant 5 2030 10 88 044 44.00 
June 22. 2021 Marcil 20 2030 JO 34 017 17.00 
Jann•~ 29 202 I October 28, 2030 JO 3 60 180 198.00 
Februarv 3 202 I NoVCtllbet 2 2030 10 3.22 161 183.00 
Febraurv 11 2021 November IO 2030 10 18.009 9.00 
Ma~ JO 2021 Februarv 5 203 I 10 90045 45.00 
June22 2021 March 20 203 I 10 38 019 19.00 
Jannary 29 2021 October 28 2031 10 3.38 169 186.00 
Fe"""~ 3 2021 November 2 203 I JO 3.12 156 177.00 
FebralUV ll 2021 November 10 2031 10 16.008 8.00 
IM,v Jo 2021 FebrulllY S 2032 10 82.D41 41.00 
June22 2021 Marclt20 2032 10 32.016 16.00 
Janwarv 29 2021 October 28. 2032 10 342171 188.00 
F•.hnwv 3 2021 November 2 2032 10 3.l6 168 190.00 
Febraurv ll, 2021 November 10 2032 10 18.009 9.00 
Mav JO 2021 f elwn= S 2033 10 88044 44.00 
June 22 2021 March 20 2033 JO 34.017 17.00 
Tollll 32.03601.00 1 757.00 

-



,.r;, 

GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

(Amount Rs. in Lakh) 

B) ESOP Scheme 2022 
Toe Godrej Capital Employee Stock Option Scbeme 2022 ("ESOP Scheme 2022'1 of the Company was approved and adopted by its members at an Annual General Meeting held on 

Juve I, 2022. The Scheme is administered by Company's Board of Directon. The Scheme applies to all the Eligible Employees, who are the pennanent employees of the Company or 

any Subsidiary of the Company, on the date of Grant of Options. Toe Compensation Committee of the Company would decide the eotiUement of each employee based on his/her 

performance, levc1, grade, seniority and such other parameters as may be decided by the Compensation Committee. The Exercise Price for each Optioo will be wilJ be determined by 

the Board.The Options granted would vest after a minimum period of twenty four man~ which may be extended to thirty six months but not later than seventy two months from the 

date of Grant of Options or as may be decided by Compensation committee. Exercise period is 7 (seven) years from the date of Vesting of Options or such other period as may be 

decided by the Board, within wlrich the Employee should exercise bis right to apply for traosfer of Equity Share, oftbe Company to him pursuant to the Option Vested in him in 

accordance with the ESOP Scheme 2022. 

Movements dariog tile year 
The followin• t bl 'llustrates the numb a e, erao w • : orice rWAEP) of and movement in share ontions du rm_.g the year· exercise 

For the year For the year 
Particulars March 31 2026 Marth 31 , 202~ 

Number WAEP Number WAEP 
Outstanding at the beginning of the year 2,122 10 1,806 10 
Granted during the year 41,52,193 10 384 10 
Lapsed during the year 239 10 68 10 

lonutan"'~• atlhe end of the ear 41.54.076 10 2 122 10 

The weighted average fair values of the options granted during the }"'ar was Rs. 46,760.54. The weighted average stock price of the options granted during the year ended March 
31, 2026 is Rs. 1,84, 785 

The fair value of each ootion is estimated on the date of su-ant usin 11 the Black Scholes model with the followia~ a.ssum Dtions· -

Partkalars 
For the year For the year 

Mardi 31, 2026 Marth 31, 2015 

Share price Rs. 1,84,785 Rs. 1,44,154 
Fair Value of Option Rs. 27054. 78 to Rs. 71273.92 Rs. 38,667.33 to Rs. 44,733.25 
Risk free interest rate 5.58% to 6.73% 6.52% to 6.83% 
Vol.atility 14.41% to 2435 14.94% to 25.64% 
Time to Maturity 2.60 years to 5.86 Years 7 years 
Exercise mice Rs. 1.84.785 Rs. 144 154 

Share onrions outstandi:a.lt at the end of 1he \.'Cal bave the followinR exni:rv date and exercise mfoes· 

Grant Date E:l)liry dato Exercise price March 31, 2026 Marci, 31, 2025 

~·-·· 011tiom Share Oations 
09 November 2022 30 June 2031 80 496.49 16.008 8 
09 November 2022 30June2032 80 496.49 16,008 8 
09 November 2022 30June2033 80 496.49 16008 8 
09 November 2022 30June2034 80 496.49 16008 8 
09 November 2022 30 April 2032 80 496.49 2 16108 126 
09 November 2022 30Aonl 2033 80,496.49 2 16.108 126 
09 November 2022 30 J\Jllil 2034 80496.49 2 14107 125 
09 November 2022 30 April 2035 80 496.49 2 16108 126 
09 November 2022 30 Noverober 2032 80496.49 40020 20 
09 November 2022 30 November 2033 80 496.49 40020 20 
09 Novcmber 2022 30 Noverober 2034 80496.49 40.020 20 
09 November 2022 30 November 2035 80 496.49 40 020 20 
IO March 2023 28 p,nnwv 2033 80496.49 32016 32 
IO March 2023 28 Fcbruuy 2034 80496.49 32 016 32 
IO Man:h 2023 28 FebrultY 2035 80 496.49 32 016 32 
10 Man:h 2023 29 fcmuan, 2036 80A96.49 32 016 32 
03 Julv 2023 31 March 2033 1 08 556.00 2 94 147 174 
03 July 2023 31 March 2034 J.08.556.00 2 94 147 174 
03 July 2023 31 March 2035 1 08.556.00 2,94147 174 
03 July 2023 3 I March 2036 1 08.556.00 294,147 174 
05 Sem=ber 2023 31 Julv2033 l 08.556.00 48 024 40 
OS Semernber 2023 3\Jull/2034 I 08.556.00 48024 40 
OS s--ber 2023 31JuiY203S 1 08.556.00 46,023 38 
05 Seinember 2023 31 Julv 2036 108556.00 48024 40 
08 January 2024 3 l December 2033 1.08 556.00 !2006 6 
08 Januarv 2024 31 December 2034 108556.00 12006 6 
08 Janwr,2024 31 December 2035 1.08556.00 12006 6 
08 Janu.-y 2024 31 December 2036 1 08 556.00 12006 6 
23 March 2024 28 Febrolll'\'2034 I 08 556.00 92046 46 
23 March 2024 28 Febroarv2035 J.08,5S6.00 94047 47 
23 March2024 29 Februll'\I 2036 J.08 556.00 92.046 46 
23 March2024 28 February 2037 l 08 556.00 92.046 46 
19 Julv 2024 28 Feb""~ 2034 144154.00 12 006 
19 lulY2024 28 f"""'atV2035 (.d.4 !54.00 12006 
19Julv 2024 29 FebrulllY 2036 1 44154.00 12 006 
19Julv2024 28F-.•~2037 1.44,154.00 12 006 
22 October 2024 30 Scm1,mbe,- 2034 144154.00 10005 
22 October 2024 30 Scl>lembe< 2035 I 44 154.00 l0005 
22 October 2024 30 """'-bcr 2036 144154.00 8004 
22 October 2024 30 Sei>iember 2037 \..LI 154.00 8 004 
06 December 2024 30 November 2034 144154.00 I 40 070 -
06 December 2024 30 November 2015 144.154.00 1,,18 069 --=--06 December 1024 30 Noverober 2036 J 44154.00 l 40070 . 
06 December 2024 30 November 2037 l..LI 154.00 J.38 069 -
18 Fcbr,arv 2025 31 Janua"' 2035 ) Aa 154.00 14.007 -
l 8 Februarv 2025 31 lao1WV2036 ] M 154.00 14 007 -
J 8 _,.,,. 2025 31 Januarv 2037 !..LI 154.00 14.007 -
\8.,...,••~2025 31 Jmnwv 2038 1"' 154.00 14.007 -
I 8 Felxu""' 2025 31 JanullV2035 1.44154.00 10.005 -
18 l'CtlnlAr'i2025 31 Jan•=-- 2036 ] "'4 154.00 8 004 ,. -,....._.,~2025 31 Jan112r.2037 \.44 154.00 10 005 //~ 1,,.t" H A 
Me~< 31.Janu= 2038 - ---- .I 44.154.00_ 8 0!H" {f , V/ _--.. 

~~--,,,,~ !~I \ 
'\-' ( \ .;o -- - C? - -
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(Amount Rs in Lakhi 
18 Febnrn," 2025 31 Julv 2034 1.44 154.00 10,005 
18 Februare 2025 31 Ju1'· 2035 1,44 ,154.00 8 004 
18 Februa,v 2025 31 Ju!V 2036 1,44,154.00 10,005 
18 Februan· 2025 31 Juh· 2037 144154.00 8004 
05 Ma\· 2025 28 Februano 2035 I 84 785.00 18 ,009 
05Mav 2025 29 February 2036 1.84.785.00 18 009 
05Ma> 2025 28 Februarv 2037 1.84 785.00 16.008 -
05Mav 2025 28 FebrullJY 2038 1.84 785.00 18 009 
05 Mav 2025 28 Februarv 2035 1.84 785,00 JO 005 -
05Mav2025 29 Febru111'V 2036 1.84.785.00 8,004 
05Mav2025 28 Februa,y 203 7 184785.00 10.005 
05 Mav 2025 28 Febnwv 2038 1 84.785.00 8004 
05 Ammst 2025 30Amil 2035 1,84 785.00 8004 -
05 Auoust 2025 30 Al!ril 2036 1 84.785.00 6,003 -
OS Au.oust 2025 30 ADril 2037 1,84.785.00 8 004 
OS Auaust 2025 30 Aoril2038 l 84,785.00 6 003 -
05 Au•Ust 2025 30 Aoril 2035 1 84 785.00 8 004 -
05 Auoust 2025 30Aoril2036 1 84 785.00 6 003 -
05 Auoust 2025 30 April 2037 1 .84. 785 .00 81)()4 
OS AuJrust 2025 30 Auril 2038 1.84 785.00 6,003 -
OS Auoust 2025 31 Mav 2035 1 84 785.00 8,004 -
05 AullUst 2025 31 Mav 2036 184,785.00 6003 
OS Au•ust 2025 31 Mav 2037 184785.00 8 004 -
OS Auoust 2025 31 Mav 2038 1 84 785.00 6003 -
05 Auomt 2025 30 Aoril 2035 1 84 785.00 JO 005 -
05 Anm•st 2025 30 Anril 2036 I 84 785.00 8004 
05 Au•ust 2025 30 Anril 2037 1 84 785.00 8004 
05 Au•ust 2025 30 Anril 2038 1.84 785.00 8004 
04 November 2025 30June2035 1.84 785.00 8 004 -
04 November 2025 30June2036 I 84785.00 6.003 -
04 November 2025 30 June 2037 1 84.785.00 8004 
04 November 2025 30 June 2038 1.84 785.00 6.003 
04 November 2025 30 June 2035 I 84 785.00 8 004 
04 November 2025 30June2036 I 84 785.00 6 003 -
04 November 2025 30June2037 I 84,785.00 8 004 -
04 November 2025 30 June 2038 1 84 785.00 6 003 
04 November 2025 31 JulY 2035 1.84 785.00 6 003 
04 Novanber 2025 31 Juh· 2036 I 84.785.00 6 003 
04 November 2025 31 JulY2037 I 84 785.00 4002 
04 November 2025 31 JulY2038' I 84 785.00 6,003 
22 Janull'Y 2026 31 December 2035 184 785.00 8 004 -
22 Janu•"' 2026 31 December 2036 184 785.00 6003 
22 Januinl 2026 3 I December 2037 1.84 785.00 8004 
22 Januarv 2026 31 December 2038 I 84 785.00 6 003 -
22 Janu,n, 2026 30 = ember 2035 18478S.OO 8 004 -
22 Januarv 2026 30 s--1,er 2016 I 84 785.00 6003 -
22 JanultY 2026 30 """'ember 2037 I 84 785.00 8004 -
22 Janwuv2026 30 Sct11cmber 2038 l 84 785.00 6003 
22 Januav 2026 30 Srolember 203S I 84,785.00 8 004 -
22 Januarv 2026 30 l'<'<rlember 2036 18478S.00 6 003 -
22 Janulll'\' 2026 30 S"""""'ber 2037 I 84 785.00 8.004 -
22 Janu= 2026 30 Seo,ember 2038 I 84 785.00 6003 
Total 4J -Y.n76 1.106 
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I 

Note 40: Segment Information 
(Amount Rs. in Lakh) 

rartit • I Investing Financing Total 
As at March 31, As at March 31, As at March 31, As at March 31, As at March 31, As at March 31, 

2026 2025 2026 2025 2026 2025 

1. Revenue j 
sekraent 90.53 96.99 2,47,674.03 1,54,757.99 2,47,764.56 1,54,854.98 

I Total Rev nue 90.53 96.99 2,47,674.03 1,54,757.99 .2,47,764.56 1,54,854.98 
I 

I 
I 2. Result 

I 

Segment Profit/(Loss) before Depreciation Interest 
and tax 

I 
(131.85) (40.75) 1,75,915.49 1,10,584.53 1,75,783.64 1,10,543.78 

I 
I 
I 

Less/(Add) ,: Depreciation 24.72 24.70 6,695.26 3,658.40 6,719.98 3,683.10 
r i 

Less/(Add) ,: Finance Cost - - 1,35,574.84 90,739.26 1,35,574.84 90,739.26 
' (Loss)/ Profit before tax 

I 
(156.57) (65.45) 33,645.38 16,186.87 33,488.82 16,121.42 

Le~s : Deferred Tax - - 4,356.40 1,104.76 4,356.40 1,104.76 
LeJs : Prov J For Taxation - - 5,979.62 307.66 5,979.62 307.66 
Less: Short Provision for Earlier Years - - (59.19) (537.74) (59.19) (537.74) 
Net loss after tax (156.57) (65.45) 23,368.55 15,312.19 23,211.99 15,246.74 

3. SeJment Al sets 30,139.26 30,353.64 28,12,422.66 17,69,155.02 28,42,561.92 17,99,508.66 

4. Se~ent Llabilities 84.18 7.08 24,07,848.19 14,60,454.87 24,07 ,932.3 7 14,60,461.95 
I I -

I Notes: 
1) The group has disclosed investing and financing segments, taking into account the nature of business and organisational structure. 

2) Th~ group operates in India, and does not have any other geographical segment. 

3) In~esting sigment main business is to carry on the business of an investment company and to invest in and acquire, hold, sell, buy, subscribe or otherwise deal in shar 
~toe~, debentures, bonds, units, negotiable instruments, obligations and other financial instruments issued by any company. ~~&} 
4) Coi:e businbss of financing segment is advancing loans to customers. • ~-
I I I • 

¥~! 
~t' 

~~,A~ 
>~i 

I 
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Nolt 41 : Rtl■ ltd Party lnf<lrm1tloll 

■ ) ?\' ■mu orr■ l ■trd p■rtlu ■nd dt:~rlptloD or r■J 11lc11:1 1blp 

N■~■ !'Jrd■ted p■rfy IS■turc 0frtl■llon1hlp ~··, ___________ ____ _ 
Godrtj lndunries Limited U11imate Holding Company(w,c.r. JanU1ry29, 2026} 

Oodn:j Industries Limited Holdinz Company (till Jan111ry 28,2026) 

Godtej fnvestIDCll1 Limiled Holding Company(w.c.f. Jamury 28,2026) 

Anlllmudi Real Es111es 11.P Ccmi:-nies under Common Owncrsbip 

Godrej Prope,ties Limi1ed C01Dplllles under Commoo Ownership 
t'drtj Hillside Club Comp■J1ia wxk:r Common Owucn;hip 

Godrej C01uuma Products Limited ComJ)loies wider Commou ~ip 

g::~i-!:n=::cr:1::~i~ ~=====: 
Ood.rcj Boyce Manufaduriog CocnJ)lny Compwin o.nder Common Ckmmhip 
Godrtj Wcahb Limited Cnmpanics mtdcr Common Chrmmbip 
Godrtj Anet Managrmcm l.imitc:!. Complllics under Commai C>.tncnhip 
Oodr'cj Weaftb &Anet Mlllll(mClll Limited ComptniCJ i.mdo' Commoo C>Mlmbip 
Xuul Xsmani CFO (w.c.f'Stb August, 2022) 

.,M.,,.,niJ,.b..eS .. =b ___________ __.,K<V= M,.:"""°"'" ·• lfcsru"""'L.11""""'"-1'W<!ll!..!R!l.!,E=a!J..!!B..!:!.!!!;!l,..ol20!,2<L ___________ ....J 

b) Tran1actl01u 'Wilb relllffl partlu 

Sr.1-o. Nature oftr■aa■ctlon 

Tr■ a11ctlon1 ,.-Ith related puty 
lssueofSharc capital & So:nril)' Premium &Bao1.1.1 
;R.eimbunc::ment <lfCost 

l Rc:imbimc:mcD1ofCos1rco:Mredfrom 
• Pmdaaseofgoods 

Putc2lasc ofBrud logo 
.RcmuncnticD to J.'.MP 

1 Se.cwilyd(p()Sitrccrivicdbe.ck 
f Sccmit)' deposit paid 

t fnlcrcst W0JmC oo XMP lomi 
IO Loe.ntoKMP(Dt'IOfttp1ymct1I) 

Bal■att Ouu11DCIU11 n oa d■tc 

AdYaDoe Git.a1 
Ou\sundinJ!Bllmcc-P1}'1bh: 
Securitydeposits 
Outswwiing BJ.lance - Receivable: 
Corpante Oumntec pl'Cll 
Z...OtoKMP 

7 !, Jl,N,sits- -k--jht,~k 

Sr. No . .N ■tnrt oftnnuctlo.n - ~ wttJl nl■.tr' p&l1y 

s,m of Sh■rc c■pltal 4 Security Premhi.m 
Godrtj Industries Limited 

2 laia.c otBoa. .. Sh■rea 
Godrtj JD~ limned 

3 Rrlmburwmt"atffCwc 
GodrtjlndustriesLimited 
Godrq 0Dc Pralmcs Managc:ncat Privalc Limilcd 
Anamudi II.cal Est.ates LlP 
Godrtj Higbrises Propc:rties PriVltc: Limited 
Goortj Hilbidc O.ub 

◄ iulmbut'Nmcnt or Coo: neowrfll from 
Godn:j Ptopatic:s Limited 

Godrei fnvestmenl Limited 
Oodrtj Wealth & Asset Management Limited 
Oodrtj Asset M1n.1gcmcnt Limited 

Godtt;jWeattblimited 

5 Purcbue of iood• 
GodJrj Coosm:ner Producu Limited 
Godrtj Bo)'0C Manutllcnmg c.cmi-ny 

5 lutn11auadon to KMJ' 
Sbm term cmpro)'!C bcndt 
Post cmp!oy:JJeDI bc:Dc6t 
SiltillgFees 

6 Stturlty4q,o.itRecMdback 
{iodrejlDdu.striesUmited 

7 Scauitydrposltp■ld 

Anamudi Real Estates LLP 

B1l•oce 011.11t•adiag u oa d■ tt: 

I Advancr Gl~a 
Oo:lrtjb:lustriesLimited 

2 011t■t1odl.t11 B1!1nce • P■y.blc 
Godrcj lDdustric:s Limited 
Godrej One Premises Management Private I.J.mlted 
O«njCommncrl'roductslimilcd 
Godrej Hi&}lriscli Properties Priva1e limited 

3 Se<:arityilq>olltl 

Auamucli Real Isales W 

4 Osutndlq B■ l■DH - Ju«h-■blc 
G~-Liatlto! 
Godrtjlod11Stritslimilcd 
God,tj &-M-Compooy 
~lt-l.imito! 
~ Wet.Ith & Asset Mllll&c:mcn1 ~ 
podrtj Asset Mmagmicnt Limiled 
Godrtj Wealth Limited 

5 µ»intoKMP 
;.crest UlQlme on KMP loam 
l.Mns givca (net ofrepa)mOll) 

Ouutmting "'""" 

6 ~ k Gunsntt:c glwn 

Ulllm■ t■ Holding Comp111y Holdln1 Campany 

FY 20l~26 FY 2014-:ZS J'Y 20lS-2fi FY 2024-25 

69,347.95 
246.72 

, ... 
10.2.5 

15,139.95 

231.35 

035 

77,955.00 

86.◄ 1 

7.69 

K'l' M■n■gtrl ■ I P■raonnd. 

Director 
J'Y 202.S-26 J'Y 202<4-ZS 

1.517.0S 

9.90 

"'-"' 

349.36 

996.SS 

I Amount Rs. iD Laich 
Comp■nlu UDdcr Commoa 

OwunWp 
FY 202S-l6 FY 202-4-25 

766.98 
1,916.72 

4.15 

189.17 

6.111 
339.02 

1,919.43 
25,000.00 

444.69 
2.20 
7.45 

32.64 
149.15 

s;, 
25,000.00 

Olll•■lc Holdi.D« L-•• .l;lo1cll- Com-..., K'1 M■n-ri■I P■nooa■l • Com- 1t1 IHld■r (:Aromoa 
J'Y 2025--16 FY 1024-2$ rv l0l5-l6 FY 202,◄..25 FY 202S-26 FY 2024-25 FY 02S-26 FY 2014--25 

69,347.96 75,739.95 

246.72 211.35 

141,62 

, ... 
0.35 

10.lS 

n,955.oo 

86.•11 

7.69 

1)65.07 
29.◄9 

122.49 

9.90 
J◄a.50 

3<9.36 

1◄9.50 
2◄31 

122.6' 

182.71 
583.4:5 

0.12 

195.◄6 
99.:51 

1,621.75 

4.15 

119.17 

6.18 

339.Dl 

2.71 

195.46 
99.SJ 

1,621.75 

IJ.4,-0 
299,10 

9.90 
0.62 

llO 

4.02 
3.43 

32.64 

149.15 

2.11 

2.S4 

25,000.00 25,000.00 - --
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Note 42: Fair Value Measurement 
The fair value is the amount at which financial instruments could be sold on fair terms as of the reporting date. Where market prices (e.g. for marketable securities) were 
av.ai1able, we have used these prices without modification for measuring fair value. If no market prices were available, the fair values for loans/receivables and liabilities were 
cakulated by discounting using a maturity-matched discount rate appropriate to the risk. 

Clusification of financial usets and fiwmcial liabllltles: 
The following table shows the carrying amouots and fair values of Financial assets and Financial liabilities which are classified as Amortised Cost, Fair value through Profit 
and Loss (FVfPL) and Fair value through other comprehensive income (FVfOCJ). 

As at March 31 2026 (Amollllt Rs in Lakh) 

J'artlculars Carrvin.1 Amowit Fair Value 
FVTPL FVTOCI Amortised cost Total Level 1 Levell Level3 Total 

Financial assets 
Non Current 
Loans from financing ru:tivity . 2 I ,26,294.42 21,26,294.42 . 21,26,294.42 21,26,294.42 
Other Financial Assets •' 17,296.09 17,296.09 910.95 . 16,385.14 17,296.09 

Current 
Investments 297.57 39,107.87 . 39,405.44 39,405.44 39,405.44 
Trade Receivables 9,964.38 9,964.38 . 9,964.38 9,964.38 
Cash and Cash Equivalents . 69,599.48 69,599.48 69,599.48 . 69,599.48 
Other Bank Balances 1,641.18 1,641.18 1,641.18 . 1,641.18 
Loans from financing activity . 4,91,509.69 4,91,509 .69 . - 4,91,509.69 4,91,509.69 
Other Financial Assets 21.191.75 2 017.19 23.308.94 . . 23.308.94 23308.94 

297.57 60.\99.62 27,18.322.43 27 79.019.62 111.557.05 - 26 G7-"62.S7 27.79.019.62 

Fimocial liabilities 
Non Current 
Borrowings . 13,62,636.90 13,62.636.90 . . 13,62,636.90 13,62,636.90 
Lease Liabilities . 6,892.95 6,892.95 . 6,892.95 6,892.95 

. 
Current 
Borrowings . 9,68,516.32 9,68,516.32 . . 9,68,516.32 9,68,516.32 
I.ease Liabilities . . 2,308.49 2,308.49 . 2,308.49 2,308.49 
Other Financial Liabilities 1,012.88 64.63 42,065.25 43,142.76 - 1,077.51 42,065.25 43,142.76 
Trade Payables - . 16 752.89 16752.89 - 16 752.89 16 752.89 

I 012.88 64.63 23.99.172.80 24 00.250.31 - I 077.51 23.99.172.AO 24 00250.31 

As at Marth 31 202S (Amount Rs. in Lakb) 
l'artlculan Carl".!' MADMJUDt F■irValue 

FVTPL FVTOCI Amortl!ed cost Tobi! Level 1 Levell Level3 Total 
Financial assets 
Non Current 
Loans from financing activity 13,52,676.23 13,52,676.23 . . 
Other Finaocial Assets 6,127.77 6,127.77 . . . 

ClllTtllt 
Investments 44,239.98 44,239.98 44,239.98 - 44,239.98 
Trade Receivables 2,296.55 2,296.55 . . 
Cash and Cash Equivalents . 97,283.48 97,283.48 . . 
Other Bank Balances . . 5,139.74 5,139.74 . . 
Loarts from financing activity . 2,38,712.57 2,38,712.57 . . . . 
Other Financial Assets . . 1,172.14 1172.14 . . . 

44.139.98 - 17,113,408.48 17.47,648.46 44,239.98 . . 44.239.9ll 

Floaoclal Uabillties 
Non Current 
Borrowings . I 0,58 ,987. 79 10,58,987.79 . . . 
Lease Liabilities . - 2,002.19 2,002.19 . 2,002.19 2,002.19 

Current 
Borrowings . 3,68,694.48 3,68,694.48 - . 
Lease Liabilities . . 979.35 979.35 - . 979.35 91935 
Other Financial Liabilities . 128.61 20,388.75 20,517.36 . . . 
Trade Payables . 7 515.72 7.515.72 . . . 

. 128.61 14 ""568.28 14,58.696.89 . . U81.S4 2 ~81.54 

The lair value of cash aod cash equivalents, other bank balances, other financial liabilities, trade payables approximate their carrying value largely duo to short tcnn maturities 
of these instruments. 

Financial instruments with fxed and variable interest rates an: evaluated by the Group based on parameters such as interest rates and individual credit worthiness of the 
counterparty. Based on this evaluation, allowances are taken to account for expected losses of these receivables. Accordingly, fair value of such instruments is not materially 
diffe,mt from their canying amounts. 
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Note 42: Fair Value Measurement (Continued) 
Measurement of fair values 

The Group uses the following hierarchy for determining and disclosing the fuir value offinancial instruments by valuation technique: 

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities. 
Level 2: other teclwiques for which all inputs which have a signicant effect on the recorded fair value are observable, either directly or indirectly. 
Level 3: techniques which use inputs that have a signicaut effect on the recorded fair value that are not based on observable mari<et data. 

The followin~ tables show the valuation techniques used in measllrin2 Level 2 and Level 3 fair values as well as the s19-ificant unobservable inouts used 

Type Valuation Technique 

Borrowings The Group's borrowings are at floating rate of interest and the carrying value ofloans approximates their fair value. 
Other borrowings which are short~term in nature and hence carrying value approximates their fair value. 

Lease Liability Lease liabilities are valued using Level 3 techniques. A change in one or more of the inputs to reasonably possible alternative 
assumptions would not change the value significantly. 

Loans and Advances Substantially all loans are at floating rate of interest, the carrying value ofloaus approximates their fair value. 

Investments in Treasury Bills Treasury bills are valued based on market quotes. 

Investments in G-Securities G-Securities are valued based on market quotes. 

lnves1meots in Mutual Funds The fair values of investments in mutual funds is based on the net asset value ('NA V') as stated by the issuer, of these mutual fund units 
in the published statements as at Balaoce Sheet dale. NA V represents the price at which the issuer will issue further units of mutual fund 
and the price at which issuers will redeem such units from the investors. 

Derivative fioaocial instruments derivative contracts are entered into and are subsequently re-measured to their fair value at the end of each reporting period. The 
resulting gain or loss is recognised in the Statement of Profit and Loss immediately unless the derivative is designated and effective as a 
hedging instrument, in which event the timing of the recognition in the Statement of Profit and Loss depends on the nature of the hedging 
relationship and the nature of the hedged item. 

There are no transfer between Level I, 2 and 3, since !here are no financial instrutments at fair value under the category. 

Note 43: Fioancbl Risk Management 

A Finarn:ial risk Management objectives and l)<)licies 

The Group's business activities are exposed to a variety of financial risks, namely c.redit risk, Liquidity risk, Currency risk, Interest risk, market risk, operational risk and 
compliance risk. The group's Board of Directors has the overall responsibility fur establishing and governing the Company's risk management framework. 
The Board of Directors has an overall responsibility for the establishment and oversight of the Group's risk management framework. Risk management is integral to the whole 
business of the group. The group has a system of controls in place to create an acceptable balauce between the cost of risks occurring and the cost of managing the risks. 
The management continually monitors the Group's risk management process to ensure tha an appropriate balance between risk and control is achieved. 

B Risk maugement framework 

Risk Management forms an integral part of the group's operations. The group's Board of Directors with support of risk function has overall responsibility for the establishment 
and oversight of the risk management framework. The Board of Directors bas constituted following committees and defined their role for monitoring the risk management 
policies of the group. 

Board level committees 
Risk Management Committee of the Board (RMC): The purpose of the Committee is to assist the Board in its oversight of various risks 
i) Credit Risk 
iI") Liquidity and Interest Rate Risk 
iii) Operational Risk (Process, HR, Technology and Fraud) 
iv) Strategic Risks (including emerging and external risks) 
v) Compliance and Reputation Risk (compliance risk and reputation risk are covered through compliaoce risk manAgemeot charter). 

Borrowing and Investment Committee: Provide guidance on nature of investments that shall be undertaken, and approve credit limits fur various counterparties, where 
exposures in aggregate exceed a certain level 

Asset Liability Maoagemeot Committee of the Board (ALCO): ALCO shAll review the Liquidity Risk and Interest Rate Risk on a regular basis and suggest necessary 
actions based on its view and expectations on the liquidity and interest rate profile. The Group's risk management policies are established to identify and analyse the risks 
raced by the Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. The risk management policies and systems are reviewed regularly 
to reflect changes in the market conditious and fue activities of the Group. The Group, through its training and management standards and procedures, aims to develop a 
disciplined and constructive control environment in which all employees uoderstand their roles and obligations. 

The Risk Management Committee oversees bow the management monitors compliance with the risk management policies and procedures and reviews the adequacy of the risk 
management framework in relation to the risks faced by the Group. 

The Audit Committee is assisted in its oversight role by Internal AudiL Internal Audit uoderlakes both regular and ad-hoc reviews of risk management controls and 
procedures, the reaults of which are reported to the Audit Committee. 

Credit Committee (MCC): Committee members include Managing Director (MD), Chief Risk Officer (CRO), Chief Financial Officer (CFO) and Chief Business Officer 
(CBO). Committee approves policies on recommendation of concerned credit committee. it approves/ modifies/disapproves business proposal based on delegation of authority 
(DOA) "PJ>fOVed by the Board and recommends proposals. 

Fraud Rlsk Management Committee (FRMC): Ao independent Fraud Risk Mruiagemeot Committee (FRMC) comprising of top management representatives has been 
constituted who review Ille matters related to fraud risk and approve/ recommend actious against frauds. FRMC consists of CFO, Head-Risk, Chief Human Resources Officer 
(CHRO) and Head-Legal and Compliance. ~ -~ 

U---~PJ[,.qt . 
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GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Nott 43: Fimlnclal Risk lltanagemeot (Continued) 
C Risk Management approach for handling carious types of risk 

(a) Credit risk 

The credit risk is governed by defwed credit policies and Board approved DOA which undergo periodic review. The credit policies outline the type of products that can be 
offered, customer categoriesi targeted customer profile, credit approval process, DOA and limits etc. Each business unit is required to implement Group's credit policies and 
procedures and maintain the quality ofits credit portfolio. 

Credit Risk assessment methodology 

The Group has a s1ructured credit approval process, which includes a well-established procedwe of comprehensive credit appraisal The credit appraisal process involves 
critical assessment of quantitative and quali1ative parameters subject to review and approva1 as per defined OOA. The credit assessment involves detailed analysis of industry. 
business, management, financials, end use etc. An internal rating is also assigned to the borrower based on defined parameters. For retail customers, the credit assessment is 
based on a parameterised approach. Credit risk monitoring and portfolio review. The group measures, monitors and manages credit risk at an individual borrower .level. The 
credit risk for retail borrowers is being managed at portfolio level. 

The credit assessment is carried out based on an internal risk assessment :framework which rates the customers accordingly to various parameters. Data analytics is extensively 
used for effective risk monitoring. 

wans & Advances 

Credit risk for loan & advances is managed by the group through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to 
which the Gronp grants credit terms in the normal course of business. Further, a major portion of cxposun! is secured by way of property and fued deposits. Group also 
maintains an allowance for impaircment that represent its estimate of expected losses in respect of loans & advances 

Movement in Provision for Loss Allowance· 

Particulan As at March Asat M2rcb 
31 2026 31 2025 

Opening provision for loss allowam:e 10,331.61 5,174.32 
lmpairemeot loss recognised for pe,iod 3,959.91 5,157.29 
Closing provision for klos aflowaoce 14.191.52 JO ~31.61 

(b) Liquidity risk 
A risk that the Group will encounter difficulty in meeting its day to day financi.al obligations is known as liquidity risk. Management of liquidity risk is done as follows: 

i) ALCO sets the strategy for managing liquidity risk commensurate with the business objectives. 

ii) ALCO bas delegated the responsibility of managing overall liquidity risk and interest rate risk to Treasury. ALCO bas set various gap limits for 1racking liqwdity risk. The CFO 
and bead oftreuurymonitorthe 8t1Jl limits with actuals and present the same to the MD & CEO. 

iii) Treasury department manages the liquidity position on• day-to-day basis and reviews daily reports covering the liquidity position of the Group. Treasury team enswes the 
regnlat.ory compliance to the liquidity risk related limits approved in the ALM policy by ALCO. 

iv) The Group's approach to managing liquidity is to ensure sufficient liquidity to meet its liabilities when they arc due without incurring unacceptable losses or risking damage to 
the group's reputation. 

The key elements of the Group's liquidity risk management strategy are as follows: 

i) Maintaining a diversified funding through market and bank borrowings resources such as debentures, commercial papers, subo.-dinated debt. perpctuAI deb4 Intcr-corporau 
deposits (!CD's), overdraft aod bank term loans. Unused bank lines constitute the main liquidity back up to meet the contingency funding plan. Addition>lly, based on Market 
scenario, the group also maintains a portfolio of highly liquid mutual fund tmits. 

ii) Under the ALM guidelines, the dynamic liquidity statement and structural liquidity statement are being prepared periodiclllly to monitor the maturity gaps in the Assets aud 
Liabilities cash flows. 

iii) The Group carries out stress testing of cash Rows on periodic basis and shares the resuhs with ALCO to gauge the adequacy ofliqtrldity. 

The below table analyses the Group's financial liabilities and financial assets into relevant maturity groupings based on the remaining period as at the rq,ort.iog date to the 
ual maturity date. 



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Note 43: Financial Risk Management (Continued) 
(b) Liquidity risk (Continued) 

Matority prome of financial Uabilitles 
The following are the contractual mAturities of financial liabibtics: 

(Amount Rs. in Laich) 
As at M h 31 2026 arc 
Partltulan Contractual Cash Flows 

Total 
Lesslban6 

6 to 12 months 1 to 2 years 2 to5years 
More than5 

months \'ears 
Trade payables 16,752.89 16,752.89 . 
Borrowings 23,31,153.22 4,37,977.65 4,89,626.34 4,83,776.58 8,29,181.89 90,590.76 
Lease Liability 9,201.44 1,139.78 1,168.72 2,288.09 4,599.11 5.74 
Other Financial Liabilities 43 ,142.76 37,665.76 3,616.85 1.701.83 158.32 
Total 24 00.250.31 4.93.536.08 4.94.411.91 4,86 064.67 8.35.482.83 90,754.82 

Particulars ConlTllctual Cash Flows 

Total 
Less than 6 

6 to 12 months I to 2 years l to5yean 
Moretllan 5 

months °'lean 

Cash and Bank balance 71,240.66 71,240.66 . . 
Othec Receivables 9,964.38 9,964.38 . 
Loans 26,l 7,804.1 I 2,59,462.71 2,33,918.29 3,00,999.28 5,13,329.98 13,10,093.85 
Investments 39,405.44 39,107.88 297.56 . 
Other financial assets 40,605.03 260.78 1.95 13,805.72 9 892.56 16644.02 
Total 27 79.019.62 3.Jlll.ll:14,,41 23'1.117.80 3.14.805.00 523,122.54 13 1.<.737.87 

As at March 31 2025 
Partlclllars Contractual Cash Flows 

Total 
Less than 6 

6 to 12 months 1 to 2 years 2 to5years 
MorethanS 

montbl ,·eu, 
Trade payables 7,515.72 7,515.72 " 

Borrowings 14,27,682.27 1,82,179.50 1,86,655.27 3,00,293.22 7,34,631.39 23,922.89 
Lease Liability 2,981.54 526.80 452.59 914.01 1,088.14 . 
Other Fiwmcial Liabilities 20388.75 17 099.37 2 788.84 . 442.70 57.84 
Total 14 ~ -~68.28 2.07..)21.39 189,396.70 3 01.107.23 7 "16,162.23 23980.73 

Partlculan ConlTllctual Cash Flows 

Total 
Less than 6 

6 to 12 months l to2 years 2 to5years 
More than5 

mootlls rears 
Cash and cash equivalents 1,02,423.22 1,02,423.22 . . . 
Other Receivables 2,296.56 2,296.56 . . " 

Loaos LS,91,388.80 1,34,409.49 1,05,964.12 1,65,388.33 2,91,949.05 8,93,677.81 
Investments 44,239.98 44,239.98 . . . . 
Other financial assets 7.199.91 HS.02 . 69.58 538.55 6.546.76 
Totlll 17.47.648.47 2.83.514.27 1 0S.96U2 1./;~457.91 2.92,487.60 9,00.224.57 

(c) Market risk 
Risk due to change in market prices - e.g. interest rates, equity prices, foreign exchange rates and credit spreads, but not relating to changes in the obligor's/issuer's credit 
standing and will affect the Group's income octhe value of its holdings of financial insttuments. The objective of the group's market risk management is lo manage and control 
market risk exposures within acceptable risk tolerances levels to ensure the solvency while optinusing the n,tum on risk. ALCO sets up limits for each sigruficant type of 
risk/aggregated risk and various products in the portfolio, with market liquidity being a primary factor in detennining the level of limits. 

(d) Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of chaoges in market interest rates. Interest rate risk can be 
either fair value interest rate risk or cash flow interest nue risk. Fair value interest rate risk is the risk of changes in lair values of fixed inia-est bearing investments because of 
fluctuations in the interest rates. Cash flow interest ntc risk is the risk that the future cash flows of floating interest bearing investments will fluctuate because of fluctuations in 
the interest rates. 

Sensitivity analysls for fixed rate lustnunents 
The group has fixed rate interest bearing liabilities and financial assets where no interest rate risk is pe,eeived 

Sensitivity analysis for variable rate lustroments 
A reasonably possible change of JOO basis points in inten,st rates at lhe reporting date would have increased (decreased) profit or loss by lhe amounts shown below. 1bis 
analysis asswn,,s that all olher variables, in particular foreign cumncy exchange rates, rcmAin constant. 

faposure to interest rate risk Group's interest rate risk arises from borrowings and loans & advances to costomers. The interest rate profile of the Group's intemt-bearulg 
financial instruments aod sensitivity analysis IS reported to the managemen~ of the Group are IS follows: 

Raklffl9itlve Rate sensitive 

@100bps @ 1 OObps clumge 
@100bps @100bps 

Partlculan As at Marcb 31, As at March ehaage change 
2026 change lncnase decrease 31, 2025 Increase decrease 

Find rate instrnments 
Investments 39,107.88 391.08 (391.081 44.239.98 442.40 (442.401 
Borrowiltl!S 9 80684.17 9806.84 (9 806.84-1 4-96.574,95 4,965.15 (4 965.751 
Loans 9.25 109.97 9.251.10 19.2~1.10) 4A2 9~8 4.429.58 14.429.SS) 

13 50 69.05 13 .69 13 04.69 I 107.32 
1692 94.14 16 926.94 16.926.94 JI 8 430. 9 

e) Foreign curnncy risk 
The group is currently not exposed to cmrency risk since its primary dealings are in JNR. 

ce risk 
snot ha~ y expo-;;;,, -i;;-;,quities and hence it not expqsed to any equity price risk. _______ _ 

- --- -- ---



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCW, STATEMENTS 

Note 43: Financial Risk Management (Continued) 

g) Operational Rlsk 
The risk of direct or indirect potential loss arising from a wide variety of causes associated with the Group's processes, personnel, systems, or from extemal factors other than 
credit, compliance, reputation, market and liquidity risks. Management of operational risk forms an integral part of the Group's enterprise wide risk management systems. Clear 
strategies and oversight by the Board of Directors and senior management, a strong operational risk management culture, effective internal control and reporting and 
cootingency planning are crucial elements of the Group1s operational risk management framework. 

g) Cyber Security Risk 
Various measures are adopted to effectively protect the Group against phishing, social media threats and rogue mobile. Group ensw-es seamless accessibility of critical systems 
through virtual private network (VPN), thereby minimizing the risk of security/data breaches and cyber-attacks, 

b) Regulatory aod Compliance Risk 
Regulatory compliances are handled by Finance team, Treasury and Business teams in consultation with Compliance team. Statutory compliances are handled by Secretarial 
team, Administrative and people process related compliances are boodled by Administratiou & HR departments. As per regulatory requirements, required policies are adopted, 
modified and rolled from time to time. Compliance to the defined policies is strictly adhered to. 

Note 44: C•pital management 

The primary objective of the group's capital management is to ensure that it maintains healthy capital ratios in 01der to support its business and maximizes its value. The 
Group manages its capital structure and adjusts it, in light of changes in economic conditions. No changes were made in the objectives, policies or processes during the year 
ended 31 March 2026 and for period ended 3 I March 2025. 

The Group monitors capital using Adjusted net debt to equity ratio. For this pwpose, adjusted net debt is defined as total debt less cash and bank balances and Current 
investments and adjusted capital includes capital & other equity reserves (other thau hedge reserve). 

The Group's net debt to adjusted equity ratio at the reporting date was as follows: 

Particulars 
Non current borrowings 
Current borrowings 

Less: Cash and cash equivalents 
Less: Other bank deposits 
Less: Current Investments 
Adjusted Net debt 

Total equity 
Net debt to adjusted equity ratio 

As at March 31 12926 
13,62,636.90 
9,68,516.32 

69,599.48 
1,641.18 

39.405.44 
22,20,507.12 

4,34,629.55 
5.11 

(Amouot Rs. in Laich) 
As at Man:b 31,2025 

10,58,987.79 
3,68,694.48 

97,283.48 
5,139.74 

44,239.98 
12,81.019.07 

3,39,046.71 
3.78 

Then, were no changes in lhe Group's approach to capital managemeut during the year. The group is not subject to externally imposed capital requirements. 

----------------------

-----·- -~-------



GODREJ CAPITAL LIMITED 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
Note 45: Disclosure or Ratios 

--- - ---Particulars Formulas For the Yeu Ended March 31 , For the Year Ended March 31, 
2026 2025 

Current ratio == Current Assets /Current liabilities 0.62 0.98 

Debt Equity ratio = Total Debt/ Shareholders' Equity 5,36 4.21 

Debt service coverage ratio • Annual Net Operating Income/ Total Debt Service 0.08 0,08 

Return on equity ratio = Net Income/ Shareholder's Equity 0.05 0.04 

Inventory Turnover ratio = Cost of goods sold/Average Inventory NIA NIA 

Trade payables turnover ratio • Net Credit Purchases I Average Accounts Payable NIA NIA 

Net profit ratio • Net Profit/Net Sales 0,09 0.09 

Return on capital employed = EBIT/(fotal Assets- Current Liabilities) 0.09 0.08 

Note: 
i) The variance in return on equity, return on capita] employed & net profit ratio is mainly on account of increase in revenues of the subsidiaries namely GHFL & GFL 

ii) The variance in current ratio & debt equity ratio is on account of increase in operations of subsidiaries namely GHFL & GFL 

iii) The variance in debt service coverage is on account of increase in operations & resultant increase in EBITA of subsidiaries namely GHFL & GFL 

Note 46: Disclosure under Rule ll(e)(ll) In relation to Investment in robsidary 

Amount of 

Name of Entity Date 
fund 

advanced/ 
Reta tionsblp 

invested 

26-Jun-25 30,000 

Godrej Finance Limited Wholly Owned Subsidiary 

!6-Oct-25 42,900 

- · --- ··------·-------

CIN 

U67120MH1992PLC065457 

(Amount Rs, in Laich) 

Registered Address 

GODREJONE, 
PIROJSHANAGAR, EASTERN 

EXPRESS HIGHWAY, VIKHROLI 
(EAST) MUMBAI 400079 



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Note 147: l<\ddltlonal Infonn11tlon required under Schedule III to the Companies Act, 2013 of entities consolidated as Subsidiaries 

As aJ March 31, 2026 

Net Assets - toW assets minus 

I 
total liabilities 

Share In profit or loss 
Name of the entity 

As•;. of As%of 
Consolidated Amount Consolidated Amount 

aet assets nrofit or loss 

Parlt God j capital Limited 93.39% 4,05,921.82 -0.67% (156.57) 

Subs diaries 
Ind! n 
God+ Housing Finru1ce Limited 24.77% l ,07 ,638.44 30.88% 7,167.53 
Godf!lj Finance Limited 68.37% 2,97, 146.34 69.80% l 6,201.14 
Godr\ej Capital Employee Stock Option Trust 0.00% 0.38 0.00% (0.07) 

Inte.kompany Elimination & Consolidation 
Adj,stments -86.53% (3,76,077 .43) 0.00% (0.05) 

TOl AL 100.00% 4,34 629.55 100.00% 23,211.99 

As .l March 31! 2025 

Net Assets - total assets minus 
I total liabilities 

Share In profit or loss 

I I 
Name of tbe entity 

As%of As%of 
Consolidated Amount Consolidated Amount 

net assets nrofit or loss 
Parept 
Godi:ej Capital Limited 98.29% 3,33,256.53 -0.43% (6Hs) 

I 

Subr4dlarles 
Indi~n 
Godr):j Housing Finance Limited 29.73% 1,00,783.25 33.40% 5,091.78 
GodfFj Finance Limited , 61.40% 2,08, 183.99 67.03% 10,220.42 
Godrej Capital Employee Stock Option Trust 0.00% 0.35 0.00% (0.06) 

I 
Inter-co';'lpauy Elimination & Consolidation 

nts -89.42% (3,03, 177 .42) 0.00% 0.06 
~~p.. ~ 

~
~Ttt:1 •- ~~ 100.00% 3,39 046.71 100.00% 15,246.74 

z MU BAI "iN j 

~~~!1<6'~"~ 
....., ~ 

~ 1--

Share In 
other comprehensive 

Income (OCI) 

As ¾of 
consolidated Amount 

OCI 

0.00% -

69.64% -312.35 
30.36% -136.17 

0.00% -

0.00% (0.01) 

100.00% (448.53) 

Share In 
other comprehensive 

Income (OCI) 

As¾of 
con1olldated Amount 

OCI 

0.00% -

0.01% -0.19 
99.99% -1,568.50 
0.00% . 

0.00% (0.02) 

100.00% (1.5(i8. 71 

Amount Rs. in Lakhs 

Share In 
total comprehensive Income (Ten 

As% ofTCI Amount 

-0.69% (156.57) 

30.11% 6,855.18 
70.57% 16,064.97 
0.00% (0.07) 

0.00% (0.05) 

100.00% 22 763.46 

Amount Rs. in Lakhs 

Share In 
total comprehensive Income (TCI) 

As% ofTCI Amount 

-0.48% (65.45) 

37.22% 5091.59 
63.25% 8651.92 
0.00% (0.06) 

0.00% 0.04 

100.00% 13678.03 



GODREJ CAPITAL LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Note 48: Other statutory information 
(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the 

Group for holding any Benami property 

(ii) 

(iii) 

(iv) 
(v) 

The Company does not have any transactions with companies struck off 

The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies 
beyond the statutory period. 

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year 

The Company has not advanced or loaned or invested funds ( either from borrowed funds or share premium or any other sources or kind of 
funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the company (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

Note 49: General 
(i) Information with regards to other matters specified in Schedule III to Companies Act, 2013 is either NIL or not 

applicable to the Company for the year. 
(ii) The previous year figures, which are considered to be immaterial, have been reclassified/regrouped to confirm the 

current year figures. 

For and on behalf of the Board of Directors 

Manish Shah Pirojsha Adi Godrej 
Managing Director & CEO Non eiecutive Chairperson 
DIN: 06422627 DIN: 00432983 
Date: May 05, 2026 
Place: Mumbai 

KoMIKanoy. 
ChiefFinancial Officer 

Date: May 05, 2026 
Place: Mumbai 

Date: May 05, 2026 
Place: Mumbai 

~~------· - ··----




























































































