e Integration Challenges: Alignment of systems, processes, and cultures may take time and resources.

e Market and Regulatory Risks: Exposure to sector-specific fluctuations and regulatory approvals.

e Financial Uncertainties: Short-term cost implications of the merger and possible disruption in cash flows.

e Talent and Customer Retention: Risk of loss of key personnel or clients during the transition.

While the merger presents a compelling strategic fit with potential long-term benefits for operational efficiency,
market expansion, and financial growth, it also entails certain execution and market-related risks. Effective planning,
stakeholder communication, and post-merger integration management will be crucial to the success of the merger
and realization of its intended objectives.

XXIV. Inspection of Documents

a) Copy of Order dated June 19, 2025 passed by the Hon’ble National Company Law Tribunal, Ahmedabad Bench;
b) Memorandum and Articles of Association of the Transferee Company and the Transferor Company

c) Audited Financial Statements of Transferee Company for the financial year ended March 31, 2025;

d) Audited Financial Statements of Transferee Company for the financial year ended March 31, 2024;

e) Unaudited Financial Statements of Transferor Company for the financial year ended March 31, 2025;

f) Audited Financial Statements of Transferor Company for the financial year ended March 31, 2024;

g) Copy of Scheme of Amalgamation amongst Transferee Company and the Transferor Company and their
respective shareholders and Creditors;

h) Certificates of the Statutory Auditors of the Transferee Company and Transferor Company confirming that the
accounting treatment specified in the Scheme is in compliance with Section 133 of the Act and applicable

accounting standards;

i) Valuation Report issued by Mr. Sagar Shah, Registered Valuer - Securities and Financial Assets, having IBBI
Registration No. IBBI/RV/06/2020/13744;

j) Fairness Opinion by 3Dimension Capital Services Limited, a SEBI Registered Merchant Banker, having SEBI
Registration No. INM000012528;

k) Observation letter dated May 12, 2025 issued by BSE Limited;

I) Reports adopted by the respective Board of Directors of the Transferor Company and the Transferee
Company, pursuant to the provisions of Section 232(2)(c) of the Act;

m) Report of the Audit Committee and Committee of Independent Directors of the Transferee Company
recommending the Scheme;

n) Complaints Report dated May 18, 2024, August 27, 2024 and April 29, 2025 submitted by the Transferee
Company to BSE Limited;

All other documents displayed on the website of the Transferee Company at www.jhavericredits.com in terms of
the SEBI Scheme Circular, as amended and other relevant SEBI Circulars;
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JHAVERI CREDITS AND CAPITAL LIMITED
CIN:- L65910GJ1993PLC020371
Notes to Financial Statements for the Period ended 31st March 2025

Note 15 Other Equity

(Amount in Lakhs except equity share and per equity share data)

Note 16 Borrowings

s. No Barthulais 31st March 2025 31st March 2024
Rs. Rs.
1 Retained Earnings
Surplus/(Deficit) in the Statement of Profit and Loss
Balance as per last financial statements 319.76 158.73
Add: Profit/(Loss) for the Year 240.94 161.03
Add: Other Comprehensive Income - =
Less: Appropriations - -
Net Surplus/(Deficit) in the Statement of Profit and Loss 560.70 319.76
Total 560.70 319.76
2 General Reserve
Balance as per last financial statements 23.80 23.80
Add: Transferred from Special Reserve - -
Less : Written back in current year - -
Closing Balance 23.80 23.80
Total 23.80 23.80
3 Securities Premium
Balance as per last financial statements 6,937.25 -
Add:Addition during the year 6,937.25
Less : Utilized during the year - -
Closing Balance 6,937.25 6,937.25
Total 6,937.25 6,937.25
4 Money received against share warrants"
Balance as per last financial statements 356.25
Add: Addition during the year - 356.25
Less : Utilized during the year - -
Closing Balance 356.25 356.25
Total 356.25 356.25
# 5,00,000 shares warrants have been issued at the price of Rs 285/- each on 06th March 2024 at the conversion ratio of 1:1.

S. No Particulars 31st March 2025

31st March 2024

Rs.

Borrowings in India and valued at amortised cost
1 Secured

Car Loan - 92.63
- From Bank
Total - 92.63
Security Details:-
Term Loans from Banks are secured by hypothecation of vehicles
Term of Repayment of loan
(Sanctioned Limit - Rs. 100 Lacs, Hypothecation of Vehicle (in the name of director of the company) and Repayable in 36
Installments of Rs 3,16,836/- each starting from January 2024. Rate of Interest - 8.75%)
Note 17 Trade Payables
31st March 2025 31st March 2024
S. No Particulars
Rs. Rs.
Non- Current
1 Total outstanding dues of micro and small enterprise 0.57 -
2 Total outstanding dues of creditors other than micro and small enterprises :
- Disputed Dues - Others - Clients - 1-2 years
- Others - Less than 1 year 5.67 -
6.25 =
Current
1 Total outstanding dues of micro and small enterprise 1.57 0.15
2 Total outstanding dues of creditors other than micro and small enterprises :
- Disputed Dues - Others - Clients - 1-2 years - -
- Others - Less than 1 year 2.59
4.16
Total 10.41
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JHAVERI CREDITS AND CAPITAL LIMITED
CIN:- L65910GJ1993PLC020371
Notes to Financial Statements for the Period ended 31st March 2025
(Amount in Lakhs except equity share and per equity share data)
Note 18 Other Financial Liabilities
. 31st March 2025 31st March 2024
S. No Particulars
Rs. Rs.
1 Others (caried at Amortised Cost)
Other Payables 1.18 0.00
Audit Fees Payable 0.41 0.50
Employee Benefits Payable 2.43 0.87
Advance Received from Customers - 36.68
Total 4.02 38.06
Note 19 Provisions
X 31st March 2025 31st March 2024
S. No Particulars
Rs. Rs.
1 Others
Provision of Income Tax 85.01 98.79
Total 85.01 98.79
INote 20 Other Non Financial Liabilities
X 31st March 2025 31st March 2024
S. No Particulars
Rs. Rs.
1 Others
Professional Tax Payable 0.01 0.01
TDS Payable 0.14 1.08
Total 0.15 1.09
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JHAVERI CREDITS AND CAPITAL LIMITED
CIN:- L65910GJ1993PLC020371

Notes to Financial Statements for the Period ended 31st March 2025
(Amount in Lakhs except equity share and per equity share data)

Note 21 Revenue From operations
s. No parsiculscs 31st March 2025 31st March 2024
Rs. Rs.
1 Sale of Goods 521.63 356.91
2 Sale of Securities 1,401.80 2,221.40
3 Interest Income (On Financial Assets measured at amortised cost)
- Interest income on loans and advances 121.49 35.57
- Interest Income on Fixed Deposits with bank 286.18 0.89
4 Fees and Commission Income (Services rendered at point of time in India)
- Commission Income - 4.85
Total 2,331.10 2,619.62
Note 22 Other Income
s. No particulite 31st March 2025 31st March 2024
Rs. Rs.
1 Dividend on Shares 0.72 0.70
2 Income Tax Refund - 1.26
3 Interest on Income Tax Refund 0.30 0.19
4 Profit on sale of Assets - 19.96
Total 1.02 22,11
Note 23 Purchases of Stock- In -Trade and Investment
s. No Particulars 31st March 2025 31st March 2024
Rs. Rs.
1 Purchases of Goods 518.08 354.48
2 Purchase of Securities 1,600.39 2,744.45
Total 2,118.47 3,098.94
Note 24 Change In Inventories Of Stock In Trade
s. No Particulars 31st March 2025 31st March 2024
Rs. Rs.
1 Inventory at the Beginning of the period 776.42 -
2 Inventory at the end of the period 962.43 776.42
Total (186.01) (776.42)
Note 25 Finance Costs
s. No Particiilats 31st March 2025 31st March 2024
Rs. Rs.
1 On financial liabilities measured at amortised cost
Bank Charges 0.03 0.00
Interest Expenses 2.14 2.13
Loan Processing Fees - 0.82
Total 2.17 2.96
Note 26 Fees and Commission Expenses
. 31st March 2025 31st March 2024
S. No Particulars
Rs. Rs.
1 Annual Custody Charges 0.23 0.45
2 Annual Fees - CDSL and NSDL 0.44 -
3 Prefential Allotment documentation fees 0.22
4 Annual Listing Charges 3.25 3.25
5 Listing Processing Fees 4.00
Total 8.13 3.70
Note 27 Employee benefit expense
s. No Partictilars 31st March 2025 31st March 2024
Rs. Rs.
1 Salary, Wages and Bonus 17.47 9.01
Total 17.47 9.01
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JHAVERI CREDITS AND CAPITAL LIMITED
CIN:- L65910GJ1993PLC020371
Notes to Financial Statements for the Period ended 31st March 2025
(Amount in Lakhs except equity share and per equity share data)
Note 28 Depreciation & amortization expenses
S. No particulars 31st March 2025 31st March 2024
Rs. Rs.
1 Depreciation/Amortisation on Tangible assets 59.18 13.26
Total 59.18 13.26
Note 29 Other Expenses
s. No Paiticulace 31st March 2025 31st March 2024
Rs. Rs.
Audit Fee 0.45 0.50
Advertisement Expenses 0.56 1.21
Amalgamation Expenses 1.06 -
Business Development Charges - 0.04
Conveyance Fees 0.14 -
Communication Expenses 0.02 0.00
Demat Charges 0.54 2.58
Emplanelment Fees - Independent Directors 0.15
Insurance Charges 0.56 -
Interest on Statutory Dues 0.09 0.12
Impairment Loss on Asset 7.93
Legal and Professional Expenses 9.97 11.30
Loss on transfer from Investment to Stock 0.15 -
Miscellaneous Expenses 0.86 0.46
Office Expenses 0.12 0.16
Printing and Stationery Expenses 0.13 0.18
Postage and Courier Expenses - 0.18
Penalty Expenses 2.00 -
Rent, Rates and Taxes 6.66 0.50
Repairs and Maintenance Expenses - 1.90
Software Licence Charges 0.22 0.48
Monitoring Fees by NSDL 0.10 -
Statutory Expenses 2.32 3.45
Stamp Duty and Registration Charges 0.43 1.43
Travelling Expenses 0.02 -
Trading Expenses 2.68 6.69
Grand Total 37.15 31.18
Note 30 Earning per share (EPS)
s. No Burticulars 31st March 2025 31st March 2024
Rs. Rs.
1 Total Operations for the year
Profit/(loss) after tax 240.94 161.03
2 Net Profit/(loss) for calculation of Basic EPS 240.94 161.03
3 Net Profit/(loss) for calculation of Diluted EPS 240.94 161.03
Weighted average number of equity shares for Basic EPS 89.86 66.43
Weighted average number of equity shares for Diluted EPS” 94.86 66.43
4 Earning Per Share
1) Basic 2.68 2.42
2) Diluted 2.54 2.42
# 5,00,000/- shares will be issued upon conversion of the shares warrants at the ratio of 1:1. The same has been considered in calculation of Diluted
EPS.
Note 31 Payment to Auditors
s. No Particulars 31st March 2025 31st March 2024
Rs. Rs.
For Statutory Audit 0.35 0.30
For Tax Audit -
For Other matters/reimbursement of expenses 0.10 0.15
Total 0.45 0.45
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JHAVERI CREDITS AND CAPITAL LIMITED

CIN:- L65910GJ1993PLC020371

Notes to Financial Statements for the Period ended 31st March 2025
(Amount in Lakhs)

Note 32 Contingent Liabilities and Commitments
s. No pariculars 31st March 2025 31st March 2024
Rs. Rs.
1 Contingent Liabilities

a)|Claims against the Company / disputed liabilities not acknowledged as - -
b) Guarantees - -
2 Commitments
a)|Estimated amount of Contract remaining to be executed on Capital account - -
b)[Uncalled Liability on shares and other investments
¢)|Other Commitments - -
Total - -

Note 33 Micro, Small and Medium Emterprises Development Act, 2006.
The Company has certain dues to trade suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006
("MSMED Act'). The disclosures pursuant to the said MSMED Act are as follows:

s. No particulars 31st March 2025 31st March 2024
Rs. Rs.

1 Principal amount due to suppliers registered under the MSMED Act and 215 0.15
remaining unpaid as at year end : ’

) Interest due to suppliers registered under the MSMED Act and remaining - -
unpaid as at year end

3 Principal amount remaining unpaid to any supplier as at the end of each - -
accounting year;

4 Interest due thereon amount remaining unpaid to any supplier as at the - -
end of each accounting year;

5 Principal amounts paid to suppliers registered under the MSMED Act, - -

beyond the appointed day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers
6 registered under the MSMED Act, beyond the appointed day during the
year

7 Interest paid, under Section 16 of MSMED Act, to suppliers registered unde
the MSMED Act, beyond the appointed day during the year

Interest due and payable towards suppliers registered under MSMED Act, = =
for payments already made
9 Further interest remaining due and payable for earlier years - -

INote 34 Disclosure in Accordance with IND AS-19 on "Employee Benefits"
The Company has not recognized any amounts in the Statement of Profits and Loss for the year relating to Employee Benefit
Expenses the same is shown as liability and paid off within the due date

INote 35 Disclosure in Accordance with IND AS-17 on "Leases"

Operating Lease

The Company has recognized the following amounts in the Statement of Profits and Loss for the year as Obligations on long term
non cancellable operating leases:

The Lease rental charged during the year is as under

Particulars

31st March 2025

31st March 2024

Rs.

Rs.

Lease Rentals

6.59

0.50

Note 36 Disclosure in Accordance with IND AS- 108 on Segment Reporting

required.

The operating lease arrangements, are renewable on a periodic basis and extend upto a maximum of 11 months from their
respective dates of inception and relates to rented premises. Some of these lease agreements have price escalation clauses.

The Company' operations predominantly relate to sale of securities is the only for the year along with sale of solar roof top
related products as operating segment of the Company. The management reviews the operations of the Company as one
operating segment. Hence, there is no separate segment information has been furnished herewith. The Company operates in
one geographical segment namely within India and hence no separate information for geographic segment wise disclosure is
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Note

Notes to Financial Statements for the Period ended 31st March 2025

37 Related Party disclosures

As per IND AS 24 'Related Party Disclosure', and Companies Act, 2013, the disclosure of transactions with the related parties are given below:

A. Related Parties

JHAVERI CREDITS AND CAPITAL LIMITED
CIN:- L65910GJ1993PLC020371

(Amount in Lakhs)

S.No Particulars Relationship
1 |Mr. Vishnukumar V Patel Managing Director
2 |Mr Keyoor M Bakshi* Independent Director
3 |Mr Pareshkuamr K Patel Independent Director
4 |Mr Bhumit V Patel Director
5 |Bijal Parikh Woman Director
6 |Mr Pranav G Patel Independent Director
7 |Mr Shaunak Bhikhalal Mandalia’ Independent Director
8 |Mr Bhushan Pithe® Chief Financial Officer
9 |Mr. Nevil Sheth® Company Secretary
10 [Mr Parth Sanghavi® Chief Financial Officer
11 |Miss Vrunda Dattani® Company Secretary
10 |U R Energy India Private Limited Company in which Director of the Company are
Director and also holds a substantial interest
11 |Mr. Kamlesh J Jhaveri’ Whole Time Director
11 |Jhaveri Securities Limited Company in which Promoter of the Company are
Director
12 |Trust Finstock Pvt. Ltd Common Promoter
1 Resigned on 24th October 2024
2 Appointed on 24th October 2024
3 Resigned on 30th May 2024
4  Resigned on 29th August 2024
5  Appointed on 12th August 2024
6 Appointed on 25th November 2024
7  Resigned on 23rd September 2023
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JHAVERI CREDITS AND CAPITAL LIMITED

CIN:- L65910GJ1993PLC020371

Notes to Financial Statements for the Period ended 31st March 2025

B. Related Party Transaction

31st March 2025 31st March 2024
S. No Particulars L i
Rs. Rs.
A |Transactions During The Year
Salary
Chief Financial Officer 11.92 2.12
Company Secretary 4.89 4.29
Sales of Goods
Company in which Director of the Company is Director 32.29 356.91
Loan Given
Company in which Director of the Company is Director 683.00 -
Loan Received Back
Company in which Director of the Company is Director 110.00 -
Commission Income
Company in which Promoter of the Company are Director - 4.85
Interest Income
Company in which Promoter of the Company are Director - 35.57
Loan Given
Company in which Promoter of the Company are Director 512.03
Loan Given Back
Company having Common Promoter = 75.34
Loan Received Back
Company in which Promoter of the Company are Director - 1,370.12
S. No - 31st March 2025 31st March 2024
Rs. Rs.
B |Year End Balances

Salary Payable
Chief Financial Officer
Company Secretary

Advances from Customer
Company in which Director of the Company is Director

Loans and Advances Receivable
Company in which Director of the Company is Director

Loans and Advances Receivable
Company in which Promoter of the Company are Director

0.90
0.46

587.31

9.00

0.45
0.42

25.68

41.01
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JHAVERI CREDITS AND CAPITAL LIMITED
Notes to Financial Statements for the Period ended 31st March 2025
(Amount in Lakhs)|
LNote 38 ADDITIONAL REGULATORY INFORMATION
A Trade Payable Ageing Schedule
Outstanding for following periods from due date of payment Total
SrNo Particulars Unbilled Not due Less than 1-2 2-3 More than as at
1year years years 3 years 31-03-2025
(i) MSME - - 2:15 - - - 2.15
(ii) Others - - 8.26 - - - 8.26
(iii) Disputed dues - MSME - - - - - - -
(iv) Disputed dues - Others - - - - - - -
Total - - 10.41 - - - 10.41
Outstanding for following periods from due date of payment Total
Sr No Particulars Unbilled Not due Less than 1-2 2-3 More than as at
1year years years 3 years 31-03-2024
(i) MSME - - 0.15 - - - 0.15
(ii) Others - - 0.13 - - - 0.13
(iii) Disputed dues - MSME - - - - - - -
(iv) Disputed dues - Others - - - - - - -
Total - - 0.28 - - - 0.28
B Trade Receivable Ageing Schedule
Outstanding for following periods from due date of payment Total
SrNo Particulars Unbilled Not due Less than 6 months - 1-2 2-3 More than as at
6 months 1year years years 3 years 31-03-2025
(i) MSME - - - - - - -
(ii) Others - - 180.45 202.07 - - 382.52
(iii) Disputed dues - MSME - - - - - - -
(iv) Disputed dues - Others - - - - - - -
Total - - 180.45 202.07 - - 382.52
Outstanding for following periods from due date of payment Total
Sr No Particulars Unbilled Not due Less than 6 months - 1-2 2-3 More than as at
6 months 1year years years 3 years 31-03-2024
(i) MSME - - - - - - -
(ii) Others - - 155.09 - - - 155.09
(iii) Disputed dues - MSME - - - - - - -
(iv) Disputed dues - Others - - - - - - -
Total - - 155.09 - - - 155.09
C Title deeds of immovable property not held in the name of the Company
The Company has not held any immovable property the title deeds of which are not held in the name of the Company.
D Revaluation of property, plant and equipment
The Company has not revalued any of the property, plant and equipment during the year.
E Loans or advances - Additional disclosures
The Company has not granted any loan or advance in nature of loan to promoters, directors, key managerial personnel and related parties as
defined under the Companies Act, 2013 either severally or jointly with any other person that is (a) repayable on demand; or (b) without
specifying any terms or period of repayment as shown in the below table:
F Capital work-in-progress (CWIP)
The Company is not having any capital work-in-progress during the year or previous year.
G Intangible assets under development
The Company is not having any intangible asset under development during the year or previous year.
H Details of Benami Property held
No proceedings have been initiated or pending against the Company for holding any benami property under the Prohibition of Benami
Property Transactions Act, 1988 (45 of 1988) and the rules made thereunder as amended from time to time.
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JHAVERI CREDITS AND CAPITAL LIMITED
Notes to Financial Statements for the Period ended 31st March 2025
(Amount in Lakhs)|

Security of current assets against borrowings
The Company has no borrowings from banks or financial institutions on the basis of security of current assets during the year except for a Car
Loan which is secured by hypothecation of vehicles.

Wilful defaulter

The Company has borrowings from bank for a Car Loan. However, the Company has not been declared a wilful defaulter at any time during the
year or after the end of reporting period, but before the date when financial statements are approved or in an earlier period and the default
has continued for the whole or part of the current year by any financial institution.

Relationship with Struck off companies
The Company has no transaction during the year with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the
Companies Act, 1956.

Registration of charges or satisfaction with Registrar of Companies
The Company is not required to register any charge to be registered with the Registrar of Companies (ROC) within the time limit.

Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on
number of Layers) Rules, 2017. Hence, requirements of disclosing the name and CIN of the companies beyond the specified layers and the
relationship / extent of holding of the company in such downstream companies are not applicable.

Analytical Ratios:

Ratio Numerator Denominator Current period Previous period % variance
Current ratio Total current assets Total current
liabilities
57.53 62.15 -7.44)
Debt-equity ratio Total debts consist of Total equity
borrowings and lease
liabilities
0.00 0.01 0.00
Debt service coverage  |Earnings available for debt |Debt service =
ratio service = Net profit after  [Interest and lease
- i +
taxes + Non-cash operating pa'ym-ents 137.70 82.12 67.68
expenses + Interest + Principal
Other non-cash repayments
adjustments
Return on equity ratio  |Net profit after tax Average total
equity
0.03 0.03 (19.07)
Inventory turnover ratio |Cost of goods sold or sales [Average
= Cost of materials inventories
consumed + Purchases of
stock-in-trade + Changes in 2.22 5.98 (62.85)
inventories of finished
goods, stock-in-process
and stock-in-trade
Trade receivables|Revenue from operations |Average trade
turnover ratio receivables
8.67 33.78 (74.33)
Trade payables turnover|Net credit purchases of|Average trade
i raw materials + redi bl
ratio erials nelt credit|payables 860.40 61.16 1321.40
purchases of stock-in-trade
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