A B PP & Associates

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of Carbon Finance Limited
Report on the Audit of Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Carbon Finance Limited (“the Company”)
which compriscs the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in Equity and statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind
AS financial statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the Ind AS and accounting principles generally accepted in India, of the state of
alTairs of the Company as at March 31, 2026 and its loss including other comprehensive income, its cash flows
and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We arc independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the Ind AS financial statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other cthical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Company’s Board of Direclors is responsible for the other information. The other information comprises the
information included in the Directors report, but does not include the Ind AS financial statements and our
auditor’s report thereon. Qur opinion on the Ind AS financial statements does not cover the other information and
we do not express any form of assurance conclusion thercon. Tn connection with our audit of the Ind AS financial
statements, our responsibility is to rcad the other information and, in doing so, consider whether such other
information is materially inconsistent with the Ind AS financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we have performed. we conclude that there
is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of Management and those charged with governance for the Ind AS financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these Ind AS financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, change in equity
and cash flows of the:Company in accordance with the Indian Accounting Standards (Ind AS) and accounting
principles generally accepted in India, specificd under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularitics; selection and application of appropriate
implementation and maintenance of accounting policies; making judgments and estimates that are reasonable
-and prudent; and design, implementation and maintenance of adequate internal financial controls that were
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operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Ind AS financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

Those Board of Directors arc also responsible for overseeing the company’s financial reporting process.
Auditor’s Responsibilities for the Audit of Financial Statement

Our objectives are to obtain reasonable assurance about whether the Ind AS (inancial 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 cconomic decisions of users taken on the basis of these Ind AS financial statements.

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

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

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the Ind AS 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 Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the Ind AS financial statements represent the underlying transactions and events in
amanner that achieves fair presentation.

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

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




Report on Other Legal and Regulatory Requirements

1;

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the
Annexure A, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

- 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 neccssary for the purposcs of our audit.

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

appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dcalt with by this Report

are in agreement with the books of account.

d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting Standards

specitied under Section 133 of the Act.

€) On the basis of the written representations received from the directors as on 3 1st March, 2026 taken on

record by the Board of Directors, nonc of the dircctors is disqualified as on 31st March, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the Internal Financial Control over financial reporting of the Company and
the operating effectiveness of such controls, refer to our scparate Report in “Annexure B”.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirement

of section 197(16) of the Act:

In our opinion, the company has not paid any managerial remuneration for the year ended March 31, 2026 to
its directors and accordingly the provisions of section 197 read with Schedule V to the Act is not applicable

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the

Companics (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

i) The Company has disclosed the impact of pending litigations as on 31t March, 2026, on its financial
position in its Ind AS [inancial statements as detailed in Note 20 to the Ind AS financial statements,

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

iii) There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company,

iv) (a)The Management has represented that, to the best of its knowledge and belicf, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person or entity, including foreign entity (“Intermediaries™),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indircctly lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b)The Management has represented, that, to the best of its knowledge and belief, no funds have been
received by the Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on bchalf
of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;




(c)Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations under
sub-clause (i) and (ii) of Rule 11(c), as provided under (a) and (b) above, contain any material
misstatement,

v) The company has not declared or paid any dividend during the year.

vi) Based on our examination which included test checks, the Company has used accounting sofiware for
maintaining its books of account which has a feature of recording of audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the software except that,
audit trail feature is not enabled for certain changes made using privileged/ administrative access rights as
described in note 20.2 to the financial statements. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered and the audit trail has been preserved by the
company as per the statutory requirements for record retention.

For ABPP & Associates
Chartered Accountants
Firm Registration No. 328632F

/rck;@w'o\

Ajay Chand Baid
Partner

Membership No. 302061
UDIN- 26209 ¢

Kolkata IUDDAZY Sogy.
Dated: 8% May, 2026




“Annexure A” to Independent Auditors’ Report
Statement referred to in our Independent Auditors report to the members of the Company on the Ind AS
financial statements for the year ended 3 1st March 2026.

i

iii.

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

(B) The Company does not have any intangible assets disclosed in the financial statements.

(b) These Property, Plant and Equipment have been physically verificd by the management
at reasonable intervals and no material discrepancies were noticed on such verification.

(¢) The title deeds of all the immovable properties (other than properties where the company is
the lessee and the lease agreements are duly executed in favour of the lessee), disclosed in the
financial statements included under Investment Property are held in the name of the Company as
at the balance sheet date.

(d) The Company has not revalued any of its Property, Plant and Equipment (including right of-
use assets) and intangible assets during the year.

(¢) No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2026 for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rules made thereunder.

(a) The Company does not have any inventory and as such clause 3(ii)(a) of the Order is not
applicable to the Company. \

(b) According to the information and explanations provided to us, the Company has not been
sanctioned working capital limits. Accordingly, the requirements under paragraph 3(ii)(b) of the
Order is not applicable to the Company

The Company has made investments in companies and there are no investments in firms, Limited
Liability Partnerships, and the company has granted sccured loans to companies during the year.
The Company has not granted unsecured loans to companies, firms, Limited Liability
Partnerships or any other parties, during the year.

(a) The company is a non-banking finance company (NBFC), hence reporting under clause
3(iii)(a) of the Order are not applicable.

(b) The investments made and the terms and conditions of the grant of all loans and advances
in the nature of loans are not prejudicial to the company’s interest.
The company has not provided any guarantee and security given during the year.

(¢) Inrespect of loans and advances in the nature of loans granted by thc Company. the schedule
of repayment of principal and payment of interest has been stipulated and the
repayments/receipts of principal and interest arc regular.

(d) In respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

(¢) The company is a non-banking finance company (NBFC), hence reporting under clause
3(iii)(c) of the Order are not applicable.

(DAccording to the information explanation provided to us, the Company has granted
loans/advances in the nature of loans repayable on demand. The dectails of the samc are as
follows:

Particulars Amount (Rs. in lakhs)
Aggregate amount of loans/ advances in nature of loans
- Repayable on demand (A) Rs. 750.00
-Agreement does not specify any terms or period of repayment (B) NIL

Total (A+B) Rs. 750.00

Percentage of loans/advances in nature of loans to the total loans granted 100%
to related parties

Amount outstanding as 31.03.2026 NIL




vi.

vii. (a)

(b)

According to the information and explanations given to us, the company has not given any loan
or guarantee or provided any security covered by the provisions of Section 185 and in respect of
loans, investments, guarantees and security, the company has complied with provisions of
Section 186 of the Act to the extent applicable.

The Company has not accepted any deposits within the meaning of Section 73 to 76 of the Act
and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the
provisions of Clause 3(v) of the Order are not applicable.

The Central Government has not prescribed for the maintenance of cost records under
Section 148(1) of the Act.

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company has generally been regular in depositing
undisputed statutory dues including goods and service tax, provident [und, employecs state
insurance, income-tax, sales of tax, service tax, duty of customs, duty of excise, value added tax,
cess and any other material statutory dues, as applicable, with the appropriate authorities.

Details of statutory dues referred to in sub-clause(a) above which have not been deposited as on
315 March, 2026 on account of dispute are given below:-

Name of the
Statute

Nature of Amount Period to which Forum where the dispute
Dues (Rs.in the amount is pending
lakhs) relates (F.Y.)

Income Tax Act, Income Tax 44.07 | 2021-22 Commissioner of Income

1961

and Intercst Tax (Appeals)

viii.

ix.

The Company has not entered into any such transaction which is not recorded in the books of
accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961(43 of 1961).

(a)The Company has not taken any loans or other borrowings from any lender. Accordingly, the
provisions of Clause 3(ix)(a) of the Order are not applicable.

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

(c)The Company has not taken any term loan during the year and there are no outstanding term
loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not
applicable.

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

(e) On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or 1o meet the obligations of its
subsidiaries.

(f) The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f)
of the Order is not applicable

(a)The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the
Order is not applicable.



Xi.

Xii.

Xiii.

X1v.

XV,

XVi.

Xvii.

XViii.

(b) During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partly or optionally) and hence reporting under clause
3(x)(b) of the Order is not applicable.

(a)No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

(¢) As represented 1o us by the company, there are no whistle blower complaints received by the
company during the year.

The company is not a Nidhi company and as such clause 3(xii) of the Order is not applicable
to the Company.

According to the information and explanations given to us and records of the Company,
transactions with related partics are in compliance with sections 177 and 188 of the Act, where
applicable and details of such transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

(a)In our opinion and based on our examination, the company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the company issued till date, for the period
under audit.

According to the information and explanations given 10 us, the company has not entered into any
non-cash transactions with directors or persons connected with them and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

(a) The company is required to be registered under section 45-IA of the Rescrve Bank of
India Act, 1934 and registration has been obtained.

(b) The company has not carried out any Housing finance activities during the year accordingly
reporting under clause 3(xvi)(b) of the Order is not applicable.

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

(d) In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our audit and the
immediatcly preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year and
accordingly this clause is not applicable.




XiX.

XX,

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

The provisions of Section 135 of the Companies Act are not applicable to the Company,
accordingly reporting under clause 3(xx)(a) and (b) of the order is not applicable,

For ABPP & Associates
Chartered Accountants
Firm Registration No. 328632E

s 3k

Ajay Chand Baid

Partner

Membership No. 302061
UDIN- 26362.06114DD

Kolkata

Dated: 8 May, 2026



ANNEXURE B" TO THE INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL
STATEMENTS OF CARBON FINANCE LIMITED

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

We have audited the internal financial controls over financial reporting of Carbon Finance Limited ("the
Company") as of March 31, 2026 in conjunction with our audit of the Ind AS financial statements of the
Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for cstablishing and maintaining internal financial controls
based on "the internal control over financial reporting criteria established by the Company considering the
cssential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India". These responsibilitics
include the design, implementation and maintenance of adequate internal financial controls that were
operating cffectively for ensuring the orderly and efficient conduct of its business, including adherence to
company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companics Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting 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, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial reporting 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 over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgement, including the assessment of the risks of material misstatement of the Ind
AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis [or our
audit opinion on the Company's internal financial controls system over financial reporting,

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over [inancial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Ind AS financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of rccords that, in recasonable 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 Ind AS 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 cffect on the Ind AS financial statements.




Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2026, based on "the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India".

For ABPP & Associates
Chartered Accountants
Firm Registration No. 32863212

5% Bk

Ajay Chand Baid
Partner

Membership No. 302061
UDIN- 26302061 W DD AZY (082
Kolkata

Dated: 8 May, 2026




A B PP & Associates

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF CARBON FINANCE LIMITED.

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone quarterly financial results of Carbon Finance
Limited for the quarter ended March 31, 2026 and for the year ended March 31, 2026 attached
herewith, being submitted by the company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations”).

In our opinion and to the best of our information and according to the explanations given to us
these standalone financial results:

i.  are presented in accordance with the requirements of the Listing Regulations in this
regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards and other accounting principles
generally accepted in India of the net loss and other comprehensive income and other
financial information for the quarter ended March 31, 2026 and for the year ended March
31, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone
Financial Results section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial results under the provisions of
the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Management’s Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year to date standalone financial results have been
prepared on the basis of the annual financial statements. The Company’'s Board of Directors are
responsible for the preparation of these financial results that give a true and fair view of the net
profit and other comprehensive income and other financial information in accordance in
accordance with the applicable accounting standards prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
standalone financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error.
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A BP P & Associates

Chartered Accountants

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

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial
results 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 standalone financial
results.

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

* lIdentify and assess the risks of material misstatement of the standalone financial results,
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 eror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

 Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
results 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
évents or conditions may cause the Company to cease to continue as a going concern.

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

58D NETAJI SUBHASH ROAD, ROOM NO. 612, 6™ FLOOR
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A B PP & Associates

Chartered Accountants

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

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

The statement includes the results for the quarter ended 315t March, 2026 being the balancing
figures between the audited figures in respect of the full financial year ended 31st March, 2026
and the published unaudited year-to-date figures upto the third quarter of the current financial
year, which were subjected to limited review by us, as required under the Listing Regulations

For ABPP & Associates
Chartered Accountants
Firm Registration No. 328632E

= Tl

Ajay Chand Baid

Partner

Membership No. 302061

UDIN- 26302 6611 DD Az
Kolkata 76082
Dated: 8" May, 2026
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CARBON FINANCE LIMITED
BALANCE SHEET as at 31st March, 2026

(All amounts in Rs. lakhs, unless otherwise stated)

ASSETS
Financial Assets

Cash and Cash Equivalents
Loans

Investments

Non- Financial Assets
Current Tax Assets (Net)

investment Property
Other non- financial assets

TOTAL ASSETS

LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities
Trade Payables

Notes

10.2

Total Outstanding dues of creditors other than

micro-enterprises and small enterprises

Non-Financial Liabilities
Current Tax Liabilities (Net)
Deferred Tax Liabilities (Net)

Other non- financial Liabilities

EQUITY
Equity Share Capital
Other Equity

Total Equity

TOTAL LIABILITIES AND EQUITY

103
10
11

12(a)
12(b)

As at 31st As at 31st

March, 2026 March, 2025
21.03 26.94
= 754.22
12,794.40 16,505.56
12,815.43 17,286.72
6.57 0.81
1,254.96 1,282.54
0.11 0.06
1,261.64 1,283.41
14,077-07 18,570.13
0.78 0.78
0.78 0.78
4.58 491
1,014.18 1,680.35
11.36 11.34
1,030.12 1,696.60
530.00 530.00
12,516.17 16,342.75
13,046.17 16,872.75
14,077.07 18,570.13

The accompanying Notes form an integral part of the financial statements

This is the Balance Sheet referred

to in our report of even date.

For ABPP & Associates
Firm Registration No. 328632E
Chartered Accountants

—oT, eaid

Ajay Chand Baid
Partner
Membership No. 302061

Place : Kolkata
Dated: 8th May, 2026

For and on behalf of the Board of Directors of

Carbon Finance Limited

YARC ANy W

K.K.Bangur
Director
(DIN : 00025427)

P«Keyal M.K.Chhajer
irector & CEO Director
(DIN : 00500988) (DIN : 00667940)




CARBON FINANCE LIMITED
STATEMENT OF PROFIT AND LOSS for the year ended 31st March, 2026

(All amounts in Rs. lakhs, unless otherwise stated)

Note Year ended Year ended
31st 31st
March, 2026 March, 2025
Revenue from Operations 13
(a) Interest Income 13.1 45.62 15.66
(b) Dividend Income 13.2 31.75 24.43
(c) Net Gain on Fair value changes 13.3 - 5,842.16
(d) Sale of Services 134 255.60 255.60
Other Income 14 0.67 0.11
Total income 333.64 6,137.96
Expenses
(a) Finance Costs 15 - 0.34
(b) Depreciation and Amortisation Expense 16 27.58 27.58
{c) Other Expenses 17 4,739.44 35.81
Total Expenses 4,767.02 63.73
Profit/(Loss) before Tax (4,433.38) 6,074.23
Tax Expense 18
Current Tax 59.37 59.00
Deferred Tax (666.17) 998.17
Profit/(Loss) for the Year (3,826.58) 5,017.06
Other Comprehensive Income
Items that will not be Reclassified to Profit or Loss - -
Items that will be Reclassified to Profit or Loss - -
Total Other Comprehensive Income, Net of Tax - -
Total Comprehensive Income for the Year (3,826.58) 5,017.06
Earnings per Equity Share (Nominal Value Rs. 10/- per Share) 18
Basic (Rs.) - ({72.20) 94.66
Diluted (Rs.) (72.20) 94.66

The accompanying Notes form an integral part of the financial statements

For and on behalf of the Board of Directors of
Carbon Finance Limited

This is the Statement of Profit and Loss
referred to in our report of even date.

For ABPP & Associates
Firm Registration No. 328632E
Chartered Accountants

e, @

Ajay Chand Baid
Partner
Membership No. 302061

Place : Kolkata
Dated: 8th May, 2026

P.Keyal
Director & CEQ
(DIN : 00500988)

M.K.Chhajer
Director

(DIN : 00667940)

Directlor

(DIN : 00029427)



CARBON FINANCE LIMITED

STATEMENT OF CHANGES IN EQUITY for the year ended 31st March, 2026

(All amounts in Rs. lakhs, unless otherwise stated)

A. Equity Share Capital

Balance at the beginning of the reporting period
Changes in equity share capital during the year
Balance at the end of the reporting period

B. Other Equity

As at 31st As at 31st

March, 2026 March, 2025
530.00 530.00
530.00 530.00

As at 31st March, 2024
Profit for the Year
Other Comprehensive Income

Total Comprehensive Income for the Year

Transfer to Statutory Reserve from Retained earnings
Transfer to Impairment Reserve

As at 31st March, 2025

Profit for the Year

Other Comprehensive Income

Total Comprehensive Income for the Year

Transfer to Statutory Reserve from Retained earnings

Transfer to Impairment Reserve

As at 31st March, 2026

Reserves and Surplus

Statutory Reserve Impairment Securities General Reserve  Retained Earnings Total
Reserve (As per Premium
RBI guidelines)
1,860.36 - 1,380.00 1,038.56 7,045.77 11,325.69
- - - - 5,017.06 5,017.06
- = - 5,017.06 5,017.06
1,003.41 - - - (1,003.41) -
- 3.00 = - (3.00) =
2,863.77 3.00 1,380.00 1,038.56 11,057.42 16,342.75
N = 2 - (3,826.58) (3,826.58)
= - = = {3.826.58) (3.826.58)
2,863.77 | 3.00 | 1,380.00 | 1,038.56 7,230.84 | 12,516.17

The accompanying Notes form an integral part of the financial statements

This is the Statement of Changes in Equity
referred to in our report of even date.

For ABPP & Associates
Firm Registration No. 328632E
Chartered Accountants

& iy
W, G
Ajay Chand Baid

Partner
Membership No. 302061

Place : Kolkata
Dated: 8th May, 2026

For and on behalf of the Board of Directors of
Carbon Finance Limited

( P.Keyal
\_Director & CEQ
(DIN : 00500988)

K.Chhajer
Director

(DIN : 00667940)

K.K.Bangur
Director
(DIN : 00029427)




CARBON FINANCE LIMITED

CASH FLOW STATEMENT for the year ended 31st March, 2026

(All amounts in Rs. lakhs, unless otherwise stated) Year ended Year ended
31st 31st
March, 2026 March, 2025
A. Cash Flows from Operating Activities
Profit /(Loss) before Tax (4,433.38) 6,074.23
Adjustments for:
Depreciation and Amortisation Expense 27.58 27.58
Liabilities no longer required Written Back - (0.11)
Changes in Fair Value of Financial Assets carried at Fair Value through Profit or Loss 4,706.16 (5,842.16)
Operating Profit before Changes in Operating Assets and Liabilities 300.36 259.54
Changes in Operating Assets and Liabilities:
Increase in Trade Payables - 0.08
Increase in Other Current Liabilities 0.02 351
Decrease / (Increase) in Loans 754.22 (754.21)
Decrease in Other Current Assets (0.04) 0.24
Cash Generated from Operations 1,054.56 (490.84)
Income Taxes paid (Net of Refunds) (65.47) (56.19)
NET CASH FROM OPERATING ACTIVITIES 989.09 (547.03)
B. Cash Flows from Investing Activities:
Payments for Purchase of Investments (1,000.00) (157.00)
Proceeds from Sale/ Redemption of Investments 5.00 692.26
NET CASH USED IN INVESTING ACTIVITIES (995.00) 535.26
C. Cash Flows from Financing Activities
NET CASH USED IN FINANCING ACTIVITIES - -
Net Cash OQutflow (5.91) (11.77)
Cash and Cash Equivalents- Opening 26.94 38.71
Cash and Cash Equivalents- Closing 21.03 26.94
(5.91) (11.77)

The accompanying Notes form an integral part of the financial statements

This is the Cash Flow Statement
referred to in our report of even date.

For ABPP & Associates
Firm Registration No. 328632E
Chartered Accountants

e Geid
Ajay Chand Baid

Partner
Membership No. 302061

Place : Kolkata
Dated: 8th May, 2026

For and on behalf of the Board of Directors of

Carbon Finance Limited

P.Keyal M.K.Chhajer
irector & CEO Director
(DIN : 00500988) (DIN : 00667940)

K.K.Bang
Director

(DIN : 00029427)




CARBON FINANCE LIMITED
Notes to the financial statements for the year ended 31st March, 2026
(Al amounts in Rs. lakhs, unless otherwise stated)

1 Company's Background
Carbon Finance Limited (the ‘Company') is limited by shares, incorporated and domiciled in India. The equity shares of the Company are not
listed on any of the Stock Exchanges in the India and 100% shares are held by Parent company i.e. Graphite India Limited. The registered
office of the Company is located at 31, Chowringhee Road, Kolkata - 700 016, West Bengal, India.
The Company is mainly engaged in the business of Investment in Securities and Letting out its Properties. The Company is a Non Banking
Tinance Company registered under the Reserve Bank of India.

The financial statements were approved and authorised for issue by the Board of Directors on 8th May,2026.

2 Significant Accounting Policies
This Note provides a list of the significant accounting policics adopted in the preparation of these financial statements. These policies have
been consistently applied to all the years presented, unless otherwise stated.

(a) Basis of Preparation
(i) Compliance with Ind AS
The financial statements comply in all material respects with Indian Accounting Standards (Ind AS) notified under section 133 of the
Companies Act, 2013(the 'Act’) [Companies (Accounting Standard) Rules, 2015] and other provisions of the Act.

(i) Historical Cost Convention
The Company's financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities that is
measured at fair value.

(iii) Rounding of Amounts
All amounts disclosed in these financial statements amd notes have been rounded off to lakhs upto two decimals as per the requirement of

Schedule III, unless otherwise stated.

(b) Revenue Recognition
Revenue is measured at the fair value of the consideration received or receivable. The Company recognises revenue when the amount of
revenue can be reliably measured, it is probable that future economic benefits will flow to the Company and specific criteria have been met

for the Company's activities.

Sale of Services
Income from services rendered is recognised as the services are rendered and is booked based on agreements/arrangements with the
concerned partics. Rental income on such operating leases are recognised in the Statement of Profit and Loss on a straight-line basis over the

period of lease.

(¢) Investment Property
Investment property is property (land or building or part of a building or both) held either to eamn rental income or capital appreciation or
for both, but neither for sale in the ordinary course of business nor used in production or supply of goods or services or for administrative
purposes. Investment properties are stated at cost net of accumulated depreciation and accumulated impairment losses, if any.

Any gain or loss on disposal of investment property calculated as the difference between the net proceeds from disposal and the carrying
amount of the Investment Property is recognised in Statement of Profit and Loss.

Depreciation on investment properties is provided on straight line method over the estimated useful lives of the investment property taking
into consideration their estimated residual valucs. These assets have been provided depreciation based on life of assets in line with life
prescribed in Schedule Il to the Act, which is 60 years. The Management believes that depreciation rates currently used fairly reflect its
estimate of the uscful lives and residual valucs of fixed assets.

(d) Impairment of Non-financial Assets
Assets arc tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset’s carrying amount exceeds 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 impairment, 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).




(e) Leases
As a lessor
The Company has leased certain tangible assets and such leases where the Company has substantially retained all the risks and rewards of
ownership are classified as operating leases. Rental income on such operating leases are recognised in the Statement of Profit and Loss on a

straight-line basis over the period of lease.

(f) Investments and Other Financial Assets
(i) Classification
The Company classifies its financial assets in the following measurement categories:
- those to be measured subsequently at fair value (cither through other comprehensive income or through profit or loss), and

- those measured at amortised cost.

The classification depends on the Company’s business model for managing the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For investments in
debt instruments, this will depend on the business model in which the investment is held. For investments in equity instruments, this will
depend on whether the Company has made an irrevocable election at the time of initial recognition to account for the equity investment at
fair valuc through other comprehensive income.

The Company reclassifies debl investments when and only when its business model for managing those assets changes.

(ii) Measurement

At Initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through
profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial asscts
carried at fair value through profit or loss are expensed in profit or loss.

Debt instrumenls
Subsequent measurement of debt instruments depends on the Company's business model for managing the asset and the cash flow

characteristics of the asset. There are three measurement categories into which the Company dassifies its debt instruments:

* Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal
and interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost is

recognised in profit or loss when the asset is derecognised or impaired.

*Fair value through other comprehensive income (FVOCI): Assets that are held for collection 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 fair value through other
comprehensive income (FVOCI). Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains
or losses, interest income and forcign exchange gains and losses which are recognised in the Statement of Profit and Loss. When the financial
asset is derecognised, the cumulative gain or loss previously recognised in OCT is reclassified from equity to profit or loss and recognised in
other income.

*Fair value through profit or loss: Asscts that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit
or loss. A gain or loss on a debt investment that is subsequently measured at fair value through profit or loss is recognised in profit or loss
and presented net in the Statement of Profit and Loss within other income in the period in which it arises.

Equity instruments
The Company subscquently measures all equity investments at fair value (Where the Company’s management has elected to present fair

value gains and losses on equity investments in other comprehensive income, there is no subsequent reclassification of fair value gains and
losses to profit or loss). Changes in (he fair value of financial assets at fair value through profit or loss are recognised in the Statement of
Profit and Loss.

(iii) Impairment of Financial Assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost . The
impairment methodology applicd depends on whether there has been a significant increase in credit risk. Note 22 details how the Company
determines whether there has been a significanl increase in credit risk.




(iv) Derecognition of Financial Assets

A [inancial asset is derecognised only when

~The Company has transferred the rights to receive cash flows from the financial asset or

-Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to

one or more recipients.

Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of
ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially all risks

and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial
asset, the financial asset is derecognised if the Company has not retained control of the financial asset. Where the Company retains control of
the financial asset, the asset is continued to be recognised to the extent of continuing involvement in the financial assct.

(v) Income Recognition

Dividends

Dividends are recognised in profit or loss only when the right to receive payment is established, it is probable that the economic benefits
associated with the dividend will flow to the Company, and the amount of the dividend can be measured reliably.

Lease Rent
Rental income on such operating leases are recognised in the Statement of Profit and Loss on a straight-line basis over the period of lease.

(vi) Fair Value of Financial Instruments

In determining the fair value of financial instruments, the Company uses a variety of methods and assumptions that are based on market
conditions and risks existing at each reporting date. The methods used to determine fair value include discounted cash flow analysis and
available quoted market prices. All methods of assessing fair value result in general approximation of value, and such value may never
actually be realised.

(g) Trade Receivables
Trade receivables are amounts due from customers for goods sold or services rendered in the ordinary course of business. Trade receivables
are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method, less provision for
impairment.

(h) Cash and Cash Equivalents
For the purpose of presentation in the Statement of Cash Flows, cash and cash equivalents includes cash on hand, deposits held at call with
financial institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily convertible

to known amounts of cash and which are subject to an insignificant risk of changes in value.

(i) Trade Payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which arc unpaid. The
amounts are unsecured and are usually paid within 1-180 days of recognition. Trade and other payables are presented as current liabilitics
unless paymenl is not due within 12 months . They are recognised initially at their fair value and subsequently measured at amortised cosl
using the effective interest method.

{j) Income Tax
The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax
rate adjusted by changes in deferred tax assets and liabilitics attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or subslantively enacted at the end of the reporting period.
Management periodically evaluates positions taken in tax returns with respect lo situations in which applicable tax regulation is subject to
interpretation. Tt establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.




Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the standalone financial statements. However, deferred lax liabilitics are not recognised if they arise
from the initial recognition of goodwill. Deferred income tax is also not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax
loss). Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is

settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the
deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to seltle on a net basis, or to realise the asset and settle the liability simultancously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income
or directly in equity, if any. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

(k) Provisions and Contingencies
Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable that an

outflow of resources will be required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised for
future operating losses.

Provisions are measured at the present valuc of management's best estimate of the expenditure required to settle the present obligation at the
end of the reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments
of the time value of money and the risks specific to the liability. The increase in the provision due to the passage of time is recognised as
inlerest expense.

A discloure for contingent liabilities is made when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholy within the control of the Company or
a present obligation that arises from past events where it is either not probable that an outflow of resources embodying economic benefits
will be requried to settle or a reliable estimate of the amount cannot be made.

(I) Earnings per Share
(i) Basic Earnings per Share
Basic earnings per share is calculaled by dividing:
- the profit attributable to owners of the Company
- by the weighted average number of cquity shares outstanding during the financial year

(ii) Diluted Earmmings per Share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:

- the after income tax cffect of interest and other financing costs associated with dilutive potential equity shares, and

- the weighted average number of addilional equity shares that would have been outstanding assuming the conversion of all dilutive

potential cquity shares.

(m) Segment Reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.

3 Critical Estimates and Judgements
The preparation of financial statements in conformity with Tnd AS requires management to make judgments, estimates and assumptions,
that affect the application of accounting policies and the reported amounts of assets, liabilities, income, expenses and disclosures of
contingenl assets and liabilities at the date of these [inancial statements and the reported amounts of revenues and expenses for the years
presented. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed at each Balance Sheet date,
Revisions to accounting estimates are recognised in the period in which the estimate is revised and future periods affected.

This Note provides an overview of the arcas that involved a higher degree of judgement or complexity, and of items which are more likely to
be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information
about each of these estimates and judgements is included in relevant notes together with information about the basis of calculation for each

affected line item in the financial statements.




The areas involving critical estimates or judgements are:

- Estimation of expecied useful lives and residual values of property, plant and equipment — Notes 2(c) and 6

Property, plant and equipment are depreciated at historical cost using a straight-line method based on the estimated useful life, taken into
account any residual value. The asset’s residual value and useful life are based on the Company’s best estimates and reviewed, and adjusted
if required, at each Balance Sheet date.

- Contingencies

Legal proceedings covering a range of matters are pending against the Company. Due to the uncertainty inherent in such matters, it is often
difficult to predict the final outcome. The cases and claims against the Company often raise difficult and complex factual and legal issues that
are subject to many uncertainties and complexities, including but not limited to the facts and circumstances of each particular case and claim,
the jurisdiction and the differences in applicable law. In the normal course of business, the Company consults with legal counsel and certain
other experts on matters related to litigations. The Company accrues a liability when it is determined that an adverse outcome is probable
and the amount of the loss can be reasonably estimated. In the event an adverse outcome is possible or an estimate is not determinable, the
matter is disclosed.

Fair Value Measurementis — Note 22




CARBON FINANCE LIMITED
Notes to the financial statements for the year ended 31st March, 2026

(All amounts in Rs. lakhs, unless otherwise stated) Face Number As at 31st Number As at 31st
Value March, 2026 March, 2025

6 Investments
Non- Current Investments
Investments in Equity Instruments
At fair value through profit and loss

Others, Quoted
(Fully Paid up)
Astra Microwave Products Limited Rs.2 2,08,653 1,785.44 2,08,653 1,402.88
Bhagiradha Chemicals & Industries Ltd Rs.1 8,98,100 1,539.98 8,98,100 2,497.17
Sumitomo Chemical India Limited Rs.10 21,51,133 7,839.80 21,51,133 12,032.36
11,165.22 15,932.41
Current Investments
Investments in Mutual Funds
At fair value through profit and loss
Unquoted:
Units of ;
Aditya Birla Sun Life Arbitrage Fund - Growth-Regular Plan Rs.10 3,05,789.071 84.79 3,05,789.071 79.91
Aditya Birla Sun Life Low Duration Fund-Regular-Growth Rs.100 57,265.735 391.02 - -
Axis Money Market Fund-Regular-Growth Rs.1000 2,751.980 41.19 - =
Axis Treasury Advantage Fund-Regular Growth Rs.1000 1,568.278 50.66 = =
HDFC Arbitrage Fund-Wholesale Plan-Regular-Growth Rs.10 40,262.390 12.88 40,262.390 12.14
HDFC Corporate Bond Fund-Regular-Growth Rs.10 2,828.070 0.94 2,828.070 0.90
IIDFC Short Term Debt Fund-Regular Plan-Growth Rs.10 2,64,754.765 87.93 - -
ICICI Prudential Savings Fund- Growth Rs.10 7,041.875 40.07 = ®
Kotak Equity Arbitrage Fund - Growth-Regular Rs.10 6,16,032.402 241.19 6,16,032.402 227.22
Nippon India Short Duration Fund-Growth Plan-Growth Option  Rs.10 7,50,126.123 410.07 - =
Nippon India Arbitrage Advantage Fund - Growth Rs.10 3,86,603.163 107.02 3,86,603.163 101.06
SBI Arbitrage Opportunities Fund - Regular Plan - Growth Rs.10 4,56,803.552 161.42 4,56,803.552 151.92
1,629.18 573.15
Total - Gross- (A) 12,794.40 16,505.56
Investments outside India bt =
Investments in India 12,794.40 16,505.56
Total ®) B TYTTYTR BT

Less:- Allowance for Impairment (C) - =

Total - Net (D)= (A)-(C) 12,794.40 16,505.56




CARBON FINANCE LIMITED
Notes to the financial statements for the year ended 31st March, 2026
(All amounts in Rs. lakhs, unless otherwise stated)
As at 31st As at 31st
March, 2026 March, 2025
4 Cash and Cash Equivalents

Balances with Banks in Current Accounts 21.03 26.94
21.03 26.94

5 Loans (at Amortized Cost)

A. i) Loans repayable on demand:

-To related parties (Refer Note 21.1) - 750.00
ii) Interest accrued on above - 422
Total A - Gross : - 754.22

Add/(Less) : Impairment loss allowance - -
Total A - Net: - 754.22

B. Security

i} Secured by Tangible & Intangible Assets - 750.00
i) Unsecured - 422
Total B - Gross : - 754.22

Add/(Less) : Impairment loss allowance = -
Total B - Net: - 754.22

C. Other details
i) LoansinIndia

- Public Sector - -
- Others - Bodies Corporate - 754.22
Total C(i) - Gross: - 754.22

Add/(Less) : Impairment loss allowance - -
Total C(i) - Net: - 754.22

ii) Loans outside India - =
Total C(ii) - Net : - -
Total C(i)+(ii) - Net : - 754.22

(D) Loans or advanccs in the nature of loans are granted to promoters, directors, KMPs and the related partics

As at 31stMarch, 2026 As at 31stMarch, 2025
Percentage to the  Amount of
Amount of loan total loan or Pcrcentage to the
S P B wer or advance in the Loans and advance in total
P nature of loan Advances the nature of Loans and Advances
outstanding in the nature of loan in the nature of loans
loans outstanding
(a) Loans repayablc on demand:
Promoter - - - =
Directors - 5 = =
KMPs = - - :
Related parlies - - 750.00 100.00
(b) Loans without specifying any terms or
period of repayment:
Promoter - 2 Z z
Dircctors - - - -
KMPs - = : -
Related parties - = - -
£) Details of Impairment Allowance on Loans /
Financial Instruments :

Opening Balance - <
Impairment loss allowance Charge/(release) - -
for the year
Closing Balance = -

8 Other Non- Financial Assets
Current
Unsecured, Considered Good :

Prepaid/Advance for Expenses 0.11 0.06
0.11 0.06
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7  Investment Property
Reconciliation of Gross and Net Carrying Amount of Each Class of Assets

Freehold Land Buildings Total
Year Ended 31st March, 2025
Gross Carrying Amount
Opening Balance 77.56 1,398.05 1,475.61
Additions = = =
On Disposals - 3 =
Closing Balance 77.56 1,398.05 1,475.61
Accumulated Depreciation
Opening Balance - 165.49 165.49
For the Year - 27.58 27.58
On Disposals = = &
Closing Balance - 193.07 193.07
Net Carrying Amount 77.56 1,204.98 1,282.54
Year Ended 31st March, 2026
Gross Carrying Amount
Opening Balance 77.56 1,398.05 ; 1,475.61
Additions = v -
On Disposals - = N
Closing Balance 77.56 1,398.05 1,475.61
Accumulated Depreciation
Opening Balance - 193.07 193.07
For the Year - 27.58 27.58
On Disposals = 5 U
Closing Balance - 220.65 220.65
Net Carrying Amount 77.56 1,177.40 1,254.96
Useful life of the asset (in years) 60
Method of depreciation Straight Line Method

(i) Income earned and expense incurred in connection with investment property

Year ended Year ended
Particulars 31st 31st
March, 2026 March, 2025
Rental Income 255.60 255.60
Direct Operating expense for property that generated rental income 8.06 18.17
Depreciation on Investment Property 27.58 27.58

(ii) As per contraclual arrangements, the company is responsible for the maintenance of the common area/bears
maintenance costs. The expenses arising out of such arrangements are not material.
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9

10
101

10.2

103

1

Financial Liabilities As at 31st As at31st
March, 2026 March, 2025
Trade Payables
Current
Total Quistanding Ducs of Micro Enterprises and Small Enterpriscs N
Total Qutstanding Dues of Creditors other than Micro Enterprises and Small 078 0.78
Enterprises
0.78 0.76
Trade payables Ageing Schedule 2
As at 315t March, 2026 -
Particulars Unbilled Qutstanding for following periods from the duc date of payments Total
Currentbutnot | Lessthan1 1-2 years 2-3 years More than 3
due vear years
Undispuled -
dues of micro enterprises and small enlerprises 2 2 = £ = =
- dues of creditors other thian micro enterprises and small enterprises 078 5 - = - 2
0.78
Disputed -
- dues of micro enterprises and small enterprises - - = = v = =
- ducs of creditors other than micro enlerprises and small eaterprises = 2 s = = =
As at 315t March, 2025 -
Particulars Unbilled Outstanding for following periods from the due date of payments Total
dues/provisions
Currentbut not | Less than1 1-2 years 2-3 years More than 3
due vear years
Undisputed -
- dues of micro enterprises and small enterprises - - = - % -
- dues of creditors other than micro enterprises and small enterprises 0.78 - = = 078
Disputed -
- dues of micro enterprises and small enterprises - - - - 2 -
- dues of creditors other than micro enterprises and small enterprises - - - -
Deferred Tax Liabilities / Assct (Net)
gnifi P and t in Deferred Tax Assets and Liabilities during the year.
As at 31st Recognised in As at 31st
March, 2025 Profit or Loss March, 2026
Deferred Tax Liabilities
Financial Assets at Fair Value through Profit or Loss 1,774.98 (666.33) 1,108.63
Total Deferred Tax Liabilities 1,774.98 (666.35) 1,108.63
Deferred Tax Asset
Carry Forward Losses (94.63) 018 (94.43)
Total Deferred Tax Assel (94.63) 0.18 (41.45)
Net Deferred Tax (Assct)/Liabilities 1,680.35 (666.17) 1,014.18
As at 31st Recognised in As at31st
March, 2024 Profit or Loss March, 2025
Deferred Tax Liabilities
Financial Asscts at Fair Value through Profit or Loss 764.21 1,010.77 1,774.98
Total Deferred T'ax Liabilitics 761.21 1,010.77 1,774.98
Duferred Tax Asset
Carry Forward Losses (82.04) {12.39) (91.63)
Total Deferred Tax Assct (82.04) (12.59) (94.63)
Net Deferred Tax (Asset)/Liabilities 682.17 998.18 1,650.35
As at 31st As at31st
Current Tax Assets (Net)
Advance Tax and Tax Deducted at Source 638 081
[Net of Provision for Tax Rs. 90.00 Lakhs (Previous Year - Rs 28.00 Lakhs)|
Current Tax Liabilities (Net)
Current Tax Linbilities 138 491
[Net of Advance Tax Rs. 13642 Lakhs (Previous Year - Rs. 181.09 lakhs)]
As at 31st As at 31st
March 2026 March, 2025
Other non- financial Liabilities
Current
Dues Payable to Government Authorities @ 11.36 1134
11.36 1134

i Dues Payable to Government Authorities include withholding laxes and goods and service tax




CARBON FINANCE LIMITED
Noten to the financial statements for the year ended 31st March, 2026
(All amounis In Rs. lakhs, unless otherwise stated)

12(a) Equity Share Capital As at 31st As al 315t
March, 2026 March, 2025
Authorised &
53,00,000 Equity Shares of Rs10/- each Fully Paid-up 530.00 53000
Issucd, Subscribed and Fully Paid-up
53,00,000 Equity Shares of Rs10/- each Fully Paid-up 331100 530.00
530.00 530.00

There were no changes in the number of shares during the years ended 31st March, 2026 and 31st March, 2025.

(i) Rights, preferences and restrictions attached to shares

The Company has only onc ¢lass of shares liaving a par value of Rs. 10/- per <hare and confer similiar right as to dividend and vofing. In the event of liquidation, the equity shareholders are
cligible 10 reccive e remaining 2ssels of the Company after distribution of all preferential amounts, in proportion Lo their shareholding.

(i) Dgtails of Shares held by the Holding Company No. of shares No. of shares s
Graphile India Limited , HMolding Company 53,00,000 33,00,000
(iii) Details of shareholder holding more than 3% shares
Name of Shargholder No. of shares No. of shares
53,00,000 53,00,000

Graphite India Limited , Holding Company

(iv) No shares have been allotted during the period of five years immedialely preceeding March 31, 2026 pursuant to coniracts without payment being received In cash or by way of bonus shares

and there has been no buy back during the said period.
(v) Deiails of shares held by Promoters
As at 31st March, 2026
Promoter Name

Number of Equity Shares at |Changes during the year Number of Equity Shares at

the beginning of the vear
Craphile India Limited 53,00,000
As at 31st March, 2025
Promoter Name Number of Equity Shares at |Changes during the year Number of Equity Shares at
the beginning of the year the end of the year
Graphile India Limited 53,00,000 - 53,00,000
12(b) Other Equity As at 31st Asat 31st
March, 2026 March, 2025
-Reserves and Surplus
Statuiory Reserve (Refer Note A) & (Refer (iii) below) 2,863.77 2,863.77
Impairment Reserve (Refer Note B) & (Refer (iv) below) 3.00 3.00
Securities Premium (Refer (i) below) 1,380.00 1,380.00
General Reserve (Refer (i) below) 1,038.56 1,038.56
Retained Earnings (Refer Note C) 7,284 11,057.42
12,516.17 16,342.75
(Al v Reserve -1 during the year
Opening Balance 2,863.77 1,860.36
Transfer from retained earnings - 1,00341
Closing Balance 2,863.77 2,863.77
(B) Impairment Reserve (As per RBI guidelines)
Opening Balance 3.00 -
Transfer from retained earnings - 3.00
Closing Balance 3.00 3.00
(C) Retained LEarnings - Movement during the year
Opening Balance 11,057.42 7,046.77
Profit/(Loss) lor the Year (3.826.58) 5,017.06
Transfer to Statutory Reserve - (1,003.41)
Transfer to Impairment Reserve - (3.00)
Closing Balance 7,230.84 11,057.42

Nature and purpose of ¢ach Reserye
() Securities Premium
Securitics Premium is used to record premium on issue of shares. This reserve may be utilised in accordance with the provisions of the Act.

{ii} General Reserve
Under the erstwhile Indian Companies Act 1956, a general reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations.

C gquent to introduction of Comp Acl 2013, the requirement 10 mandatory transfer a specified percentage of the nel profit to general reserve has been withdrawn., though the
company may transler some percentage of its profits for the financial year as it may consider appropriate. Declaration of dividend vui of such reserve shall not be made except in accordance
with rules prescribed in this behalf under the Act.

(iii) Statutory Reserve
Created pursuant to requirement of Section 43- 1C of the Reserve Bank of India Act, 1934 and will be utilised in accordance with the provisions of the Reserve Bank of India Act, 1934.

Accordingly 20% of the profits after iax for the year is iransferred to this reserve at the end of every reporting period

(iv) Impairment Reserve
When impairment allowance under Ind AS 109 is lower than the provisioning required under prudential norms on Income Recognition, Asset Classification and Provisioning (IRACP)
(including standard assei provisioning), difference is appropriated from net profit/loss after tax to a separate “Impairment Reserve’. This has been created in accordance with RBI guidelines.
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(Al amounts in Rs. lakhs, unless otherwise stated)

Year ended Year ended
31st 31st
March. 2026 March, 2025
13 Revenue from Operations
13.1 Interest Income
On Financial Assets measured at Amortised Cost
Interest on Loans 45.62 15.66
45.62 15.66
13.2 Dividend Income
Dividend income on investments 31.75 24.43
31.75 24.43
13.3 Net gain on fair valuc changes
Net Loss/(Gain) on fair value changes of financial instrumenls at FVTPL
On financial insiruments designated at FVTPL
- equity instruments
- Realised - 2.07
- Unrealised - 5,762.83
- 5,764.90
'~ Mutual funds
- Realised - 40.98
- Unrealised - 36.28
- 77.26
= 5,842.16
13.4 Sale of Services
Other Financial Services 255.60 255.60
255.60 255.60
14 Other Income
Interest Income
From Income-tax Authority 0.67 -
Others
Liabililies no longer required Written Back - 0.11
0.67 0.11
15 Finance Costs
Other Interest Expenses
On Financial liabilities measured at amortised cost
Interest Expense on Others = 0.34
- 0.34

16 Depreciation and Amortisation Expense
Depreciation on Investment Property 27.58 27.58
27.58 27.58
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Year cuadoed Year caded
3ist 31st
March, 2026 March, 2025
17 Other Expenses
Electricity Charges 0.47 047
Rent 8.25 7.98
Repairs & Maintenance - Buildings 5.54 16.37
Insurance 0.98 0.36
Rates and Taxes 1.07 0.98
Security Expenses 2.88 =
Payment to Auditors;
As Auditor
Audit Fee 0.75 0.75
Limited Review 0.23 .25
In Other Capacity
Other Services 0.20 0.23
Director’s Fees 0.09 0.08
Legal and Professional Fees 12.51 7.81
Miscellaneous Expenses 0.31 0.53
Net Loss /(Gain) on fair value changes of financial instruments at FVTPL
On financial inslruments designaied at FVIPL
- Equity instruments
- Realised - -
- Unrealised 4,767.19 -
'- Mutual funds
- Realised » -
- Unrealised (61.03) -
4,739.44 35.81
* Amount is below the rounding off norm adopied by the Company
18 Income Tax Expense
A. Tax recognised in Profit and Loss
Current I'ax
Current Tax on Profits for the year 62.00 59.00
Adjustment for Current Tax of prior periods (2.63) -
Total Current Tax Expense 59.37 59.00
Deferred Income Tax
Origination and reversal of temporary differences (666.17) 998.17
Income Tax Expense (606.80) 1,057.17
18.1 Numerical reconciliation of income tax expense to prima facie tax payable
Profit/(Loss) before income tax expense (4,433.38) 6,074.23
Income tax rate 25.168% 25.168%
Compuled expected income tax (1,115.79) 1,528.76
Adjustments
Other Expenses not deductible for lax purposes 11.50 13.36
Corporale Social Responsibility Expenditure
Income exempt from income taxes = =
Impact of Capital Gains on Investments (including rate differences) 518.28 (466.66)
Other ltems (20.78) (18.29)
Income Tax Expense (606.79) 1,057.17
18.2 BASIC AND DILUTED EARNINGS PER SHARE
(i) Number of Equitv Shares at the beginning of the vear 53,00,000 53,00,000
(ii) Number of Equity Shares at the end of the year 53,00,000 53,00,000
(iii) Weighted Average number of Equity Shares outstanding during the year 53,00,000 53,00,000
(iv) Face Value of cach Equity Share (Rs.) 10 10
(v) Profit/(Loss) after Tax available for Equity Shareholders (3,826.58) 5,017.06

(vi) Basic and Diluted Earnings per Share (Rs.) [ (v)/(iii) ] (72.20) 94.66
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20

21

(i)

Leases
The Company has cancellable operating lease arrangements in respect of Frechold Land and Buildings. The terms of such lease include option

for renewal on mutual agreed terms.

Contingencies As at 31st March, 2026 As at 31st March, 2025

Claims against the Company not acknowledged as debts:
Taxes, duties and other demands (under appeal/dispute)
(a) Income Tax 43.70 43.70

The Company has used accounting software for maintaining its books of accounts which has a feature of recording audit trail (cdit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software, except that audit trail feature is
not enabled at the database level insofar as it relates to SAP accounting software. Further no instance of audit trail featurce being tampered
with was noted in respect of other software.

Related Party Disclosures:
Related Parties -
Name Relationship
(a) Where control exists:
a) Emerald Company Private Limited (ECPL) Ultimate Parent Company
b) Graphite India Limited Immediate Parent Company
c) Bavaria Carbon Holdings GmbH Fellow Subsidiary
d) Bavaria Carbon Specialities GmbH Tellow Subsidiary
e) Bavaria Electrodes GmbH Fellow Subsidiary
f) Graphitc Cova Gmbl1 Fellow Subsidiary
) Graphite International B.V. Fellow Subsidiary
h) General Graphene Corporation Fellow Subsidiary
i) Mr. KK.Bangur, Chairman Individual owning an interest in the voting power of ECL that gives him

control over the Company, Ultimate Controlling Farty (UCT)

(b) Others with whom transactions have taken place during the year

i) Salasar Towers Private Limited Entities over which UCP are able to exercise significant influence.
j) Godi India Pvt. Ld. Associate of Immediate Parent Company.
k) Mr. N.Venkataramani, Mr. P. Keyal Key Management Personnel - Non-executive Directors(NED)

and Mr. M.K.Chhajer
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21.1 contd.

(ii) |Transactions during - Immediate Entities under uce Associate of KMP Total
Parent Company significant Immediate
influence of UCP Parent Company
Year ended 31st March, 2026 | Graphite India Salasar Towers | Mr. KK.Bangur| GODI India Mr. N. Mr. Mr.
Limited Private Limited Private Limited | Venkataramani P Keyal M.K.Chhajer

(a) |Lcasc Rent Received 255.60 - - - - - - 255.60
(b) |Rent paid - 8.25 - - - - 8.25
(¢) |[Sitting Fees . 2 0.02 = 0.01 0.03 0.03 0.09
(d) [Loan Repayment - - - (750.00) - - - (750.00)
(e) |Interest Income - - - 45.62 - - - 45.62

Year ended 31st March, 2025
(a) |Lease Rent Received 255.60 - - - - - - 255.60
(b) |Rent paid - 7.99 - - - - - 7.99
(c) |Silling Fees - - 0.02 - ¥ 0.03 0.03 0.08
(d) |Loan Given - - - 750.00 - - - 750.00
(e) |Interest Income - - - 15.66 - - - 15.66

* Amount is below the rounding off norms adopted by the Company
(iii) |Balance outstanding Immediate Entities under uce Associate of KMP Total

Parent Company significant Immediate
influence of UCP Parent Company
As at 31st March, 2026 Graphite India Salasar Towers | Mr. K.K.Bangur [ GODI India Mr. N. Mr. Mr.
Limited Private Limited Private Limited | Venkataramani P Kevyal M.K.Chhajer

(a) |Loan - - - - - - - -
(b) |Interest accured on Loans - - - - - - - -

As at 31st March, 2025
{a) |Loan - - - 750.00 - - - 750.00
(b) |Interest accured on Loans - - - 422 - - - 4.22
(iv) Terms and conditions of transactions with related parties

"The transactions from related parties are made in ordinary course of business. Qutstanding balances at the year-end are unsecured and interest and settlement occurs in

cash. No provisions are held against receivables from related parties.
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22 Fair Value Measurements

(i) Financial Instruments by category

(if)

(iii)

Notes 31st March 2026 31st March 2025
FVPL FVOCl Amortised Total FVPL FVOCI Amortised Cost Total
Cost
Financial Assets
Cash and Cash Equivalents - - 21.03 21.03 - - 26.94 26.94
Loans - - - - - - 75422 75422
Investments
-Equity Shares 11,165.22 - - 11,165.22 15,932.41 - = 15,932.41
-Mutual Funds 1,629.18 - - 1,629.18 573.15 = - 573.15
Total Financial Assets 12,794.40 - 21.03 12,815.43 16,505.56 - 781.16 17,286.72
Financial Liabilities
Trade Payables - - 0.78 0.78 - - 0.78 0.78
Total Financial Liabilities - - 0.78 0.78 - - 0.78 0.78

Fair Value
The Company maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant data available. The fair values of financial
assets and liabilities are included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at

the measurement date.

(a) The management assessed that fair values of trade reccivables, cash and cash equivalents, other bank balances, other financial assels (current), trade payables and other
financial liabilities (current) approximate their carrying amounts largely due to the short-term maturities of these instruments.

(b) Tn respect of investments in mutual funds, the fair values represent net asset value as stated by the issuers of these mutual fund units in the published statements. Net
assel values represent the price at which the issuer will issue further units in the mutual fund and the price at which issuers will redeem such units from the investors.
Accordingly, such net assel values are analogous lo fair market value with respect to these investments, as transactions of these mutual funds are carricd out at such prices

between inveslors and the issuers of these units of mutual funds.

Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and (b)
measured al amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in
determining fair value, the Company has classified its financial instruments inlo the three levels prescribed under the accounting standard. An explanation of each level

follows below.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counler derivatives) is determined using
valuation techniques which maximise the use of observable market data and rely as litile as possible on entity-specific estimates. If all significant inpuls required to fair value

an instrumentl are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equily sccurities
included in level 3.
The Company's policy is to recognise transfers into and transfers out of fair value hierarchy levels as at Lhe end of the reporting period. There are no transfers between levels

1 and 2 during the current year and previous year.

31st March, 2026 31st March, 2025

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Recognised and measured
at fair value - Recurring
measurements

Investments
-Equity Shares
-Mutual funds s

15,932.41
573.15

11,165.22
1,629.18 -

15,932.41 = 5
573.15 2

11,165.22 = =
1,629.18 -

Total 11,165.22 1,629.18 = 12,794.40 15,932 41 573.15 - 16,505.56
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23 Financial risk management

Credit Risk
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss.The Company is exposed to credit risk
from its operating activities (primarily Trade Receivables) and from its investing activities (primarily deposits with banks and investments in
Mututal Funds).
Liquidity Risk
Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurruing
unacceptable losses. The Company's objeclive is to, at all times maintain optimum levels of liquidity to meet its cash and collateral
requirements. The Company closely monitors its liquidity position and maintains adequate sources of financing.

(i) Maturities of financial liabilities

The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities.

The amounts disclosed in the table are the contractual undiscounted cash flows.

Contractual maturities of “Within 1 year Between1to3 Total
financial liabilities years

31st March 2026

Trade payables 0.78 - 0.78
Other financial liabilities - o =
Total 0.78 - 0.78

31st March 2025

Trade payables 0.78 - 0.78
Other financial liabililies 2 2 L
Total 0.78 - 0.78
Market risk

Securities Price risk
Securities price risk is the risk that the fair value of a financial instrument will fluctuate due to changes in market traded prices.

The Company's exposure to equity securities price risk arises from investments held by the Company and classified in the Balance Sheet as
fair value through profit or loss.

To manage its price risk arising from investments in equity securities, the Company diversifies its portfolio. Diversification of the portfolio is

done in accordance with the limits set by the Company.

The Company invests its surplus funds in various debt instruments and debt mutual funds. These comprise of mainly liquid schemes of
mutual funds(liquid investments), short term debt funds & income funds (duration investments) and fixed deposits.

Mutual fund investments are susceptible to market price risk , mainly arsisng from changes in the interest rates or market yields which may
impact the return and value of such investments.

(a) Securities Price Risk Exposure

The Company's exposure to securities price risk arises from investments in mutual funds held by the Company and classified in the Balance
Sheet as fair value through profit or loss.

(b) Sensitivity
The sensitivity of profit or loss to changes in Net Assets Values (NAVs) and quoted price of shares as at year end for investments in mutual

funds and equity instruments.

Impact on profit before tax
31st March, 2026 31st March, 2025
Increase by 10%" 1,279.44 1,650.56
NAV - Decrease by 10%* (1,279.44) (1,650.56)

* Holding all other variables constant
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(i)
(i)
(iv)

v)

(vi)
(vii)
(vii)
(ix)

x)
(xi)

(i)

(xiii)

(xiv)
{xv)

Maturiy analysis of Assets and Liabilitics :
The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled.

As at 31st March, 2026 As at 31st March, 2025
Parliculars
Within 12 months|  After 12 months Total Within 12 months | After 12 months Total
ASSETS
Financial Assets
Cash and Cash Equivalents 21.03 - 21.03 2694 - 2694
Loans - - - 75422 - 754.22
Investments 1,629.18 11,165.22 12,784.40 573.15 15,932.41 16,505.56
1,650.21 11,165.22 12,815.43 1,354.31 15,932.41 17,286.72
Non-Financial Assets
Current Tax Assets (Net) - 6.57 6.57 - 0.81 0.81
Investment Property - 1,254 96 1,254.96 - 1,282.54 1,282.54
Other Non-financial Assets 0.11 - 0.11 0.06 - 0.06
0.11 1,261.53 1,261.64 0.06 1,283.35 1,283.41
TOTAL ASSETS 1,650.32 12,426.75 14,077.07 1,354.37 17,215.76 18,570.13
LIABILITIES
Financial Liabilities
‘Trade Payables .78 - 0.78 0.78 - 0.78
Non-financial Liabilities
Current Tax Liabilities (Net) 4.58 - 4.58 491 - 491
Deferred Tax Liabilitics (Nct) - 1,014.18 1,014.18 - 1,680.35 1,680.35
Other Non-financial Liabilities 11.36 - 11.36 11.34 - 11.34
TOTAL LIABILITIES 16.72 1,014.18 1,030.90 17.03 1,680.35 1,697.38
Ratio Analysis and its Elements # -
Ratios N D i 31st March, 2026 31st March, 2025 % Variance Reason for Variance (if
above 25%)
Capital to risk-weighted assets Net Owned Funds  [Risk Weighted Assets 10135 101.68 (0.128) -
ratio (CRAR)
Tier | CRAR Net Owned Funds  |Risk Weighted Assets 10155 101.68 (0.128) -
Tier II CRAR - - = - = -
Liquidity Coverage Ratio High quality Liquid | Total Net Cash 2088.69 734.81 184.249 | Reduction in highly
Outflows over the next liquid instruments
30 calendar Davs

# based on the requirements of Schedule ITL.

Other Statutory Information

The title deeds of immovable properties are held in the name of the Company.

The fair value of investment property has not been carried out by a registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017.
The Company has not revalued its Property, Plant and Equipment (including Right-of-Use Assets) and intangible assets during the year.

The Company has given loans or advances in the nature of loans repayable on demand to related parties during the year( Refer Note 21). The Company has not given any
loans or advances in the nature of loans either repayable on demand or without specifying any terms or period of repayment granted to promoters, directors and KMPs
during the year..

The Company does nol have any Benami property. Further, there are no proceedings initiated or are pending against the Company for holding any benami property under
the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

‘The Company has not been declared as a wilful defaulter by any bank or financial institution or government or any govermnment authority.

The Company does not have transactions with any struck off companies during the year.

‘The Company did not raise any term loans or working capital borrowings during the current year. Accordingly, the Company does not have any charges to be filed or
satisfaction which s yet to be registered with ROC beyond the statutory period.

‘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.

The company has not filed any Scheme of Arrangements in terms of sections 230 to 237 of the Companies Act, 2013 with any Competent Authority.

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

(1) 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

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

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

(a)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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

The Company has not entered into any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as i during the year in

the tax assessments under the Income Tax Act, 1961.
The company is not covered under section 135 of the Companies Act and as such Corporate Social Responsibility (CSR) provisions are not applicable to the Company
The Company has not traded or invested in Crypto currency or Virtual Currency during the current financial vear.
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Al

ii)

iii}

A3
A3.1

ii)

iii)

iv)

v

A3.2

i)

iii)

iv)

The following additional information, to the extent applicable, (other than what is already disclosed elsewhere) is disclosed in terms of
Master Direction— Reserve Bank of India (Non-Banking Financial Companies - Financial Statements: Presentation and Disclosures) Directions,

2025, issued by Reserve Bank of India dated November 28, 2025 as amended

Capital

CRAR(%)

CRAR - Tier | Capital (%)

CRAR - Tier |l Capital (%)

Amount of subordinated debt raised as Tier-ll capital
Amount raised by issue of Perpetual Debt Instruments
DNBS-03 yet to be filed.

Investments

Value of investments

Gross value of Investments

In India

Outside India

Provision for depreciation
In India
Outside India

Net Value of Investments
In India
Outside India

Movement of provisions held towards depreciation on investments.
Opening Balance

Add:Provions made during the year

Less:Write-off / write-back of excess provisions during the year
Closing Balance

Derivatives
Forward Rate Agreement / Interest Rate Swap

The notional principal of swap agreements
Losses which would be incurred if counterparties failed to fulfill their obligations under the agreements

Collateral required by the NBFC upon entering into swaps
Concentration of credit risk arising from the swaps
The fair value of the swap book

Exchange Traded Interest Rate (IR) Derivatives

Notional principal amount of exchange traded IR derivatives undertaken during the year

Notional principal amount of exchange traded IR derivatives outstanding as on 31st March, 2026
Notional principal amount of exchange traded IR derivatives outstanding and not "highly effective”
Mark-to-market value of exchange traded IR derivatives outstanding and not "highly effective”

Current Previous
Year Year
101.55 101.68
101.55 101.68
NIL NIL
NIL NIL

12,794.40 16,505.56

NIL NIL
NIL NIL
NIL NIL

12,794.40 16505.56

NIL NIL
NIL NIL
NIL NIL
NIL NIL
NIL NIL
NIL NIL
NIL NIL
N.A N.A
N.A N.A
N.A N.A
NIL NIL
NIL NIL
NIL NIL
NIL NIL




Current  Previous
Year Year
A.3.3 Disclosures on Risk Exposure in Derivatives
Qualitative Disclosure
Description of risk management policies pertaining to derivatives with particular reference to the extent lo N.A N.A
which derivatives are used, the associated risks and business purposes served, including:

a) the structure and organization for management of risk in derivatives trading, N.A NA

b) the scope and nature of risk measurement, risk reporting and risk monitoring systems, N.A N.A

¢) policies for hedging and / or mitigating risk and strategies and processes for monitoring the continuing N.A N.A
effectiveness of hedges / mitigants, and

d) accounting policy for recording hedge and non-hedge transactions; recognition of income, premiums and N.A N.A

discounts; valuation of outstanding contracts; provisioning, collateral and credit risk mitigation.

Currency Interest

Quantitative Disclosures Derivatives Rate
Derivatives

i} Derivatives (Notional Principal Amount) For hedging NIL NIL
ii} Marked to Market Positions NIL NIL
a  Asset(+) NIL NIL
b Liability(-) NIL NIL
iii) Credil Exposure NIL NIL
iv) Unhedged Exposures NIL NIL

A5  Assct Liability Management Maturity pattern of certain items of Assets and Liabilities
Disclosures relating o maturity pattern of certain items of assets and liabilities are given in Note 28

Current Previous
A.6 Exposures Year Year
A.6.1 Exposure to Real Estate Sector

Category
a  Direct Exposure
i) Residential Mortgages-
Lending fully secured by morigages on residential property that is or will be occupied by the borrower or NIL NIL
that is rented
ify Commercial Real Estate -
Lending secured by mortgages on commercial real estates (office buildings, retail space, mullipurpose NIL NIL
commercial premises, multi-family residential buildings, multi-tenanted commercial premises, industrial or
warehouse space, hotels, land acquisition, development and construction, etc, including non-fund based
limits)

iii) Investments in Mortgage Backed Securities (MBS) and other securitised exposures -

a  Residential NIL NIL
b  Commercial Real Estate NIL NI

b Indirect Exposure
Fund based and non-fund-based exposures on National Housing Bank and Housing Finance Companics

Total Expusure lo Real Estate Sector NIL NIL




Current Previous

A.6.2 Exposure to Capital Market Year Xear

i) direct investment in equity shares, convertible bonds, convertible debentures and units of equity-oriented 11,165.22  15,932.41
mutual funds the corpus of which is not exclusively invested in corporate debt;

ii) advances against shares / bonds / debentures or other securilies or on clean basis to individuals for NIL NIL
investment in shares (including [POs / ESOPs), convertible bonds, convertible debentures, and units of
equity-oriented mutual funds;

iii) advances for any other purposes where shares or convertible bonds or convertible debentures or units of NIL NIL
equity oriented mutual funds are taken as primary securily;

iv) advances for any other purposes to the extent secured by the collateral security of shares or convertible NIL NIL
bonds or convertible debentures or units of equily oriented mutual funds i.e. where the primary security
olher than shares / convertible bonds / convertible debentures / units of equity oriented mutual funds’ does
not fully cover the advances;

v) secured and unsecured advances to stockbrokers and guarantees issued on behalf of stockbrokers and NIL NIL

market makers;
vi) loans sanctioned 1o corporates against the security of shares / bonds / debentures or other securities or on NIL NIL
clean basis for meeting promoter’s contribution to the equity of new companies in anticipation of raising

resources;
vii) bridge loans to companies against expected equity flows / issues NIL NIL
viii) Underwriting commitments taken up by the NBFCs in respect of primary issue of shares or converlible NIL NIL

bonds or convertible debentures or units of equity oriented mutual funds

ix) Financing to stockbrokers for margin trading NIL NIL
x) All exposures to Alternative Investment Funds: NIL NIL
i) Category I

ii) Category 11
iii) Category 111

Total Exposure to Capital Market 11,165.22  15,932.41

A.6.3 Sectoral Exposures

Current Year Previous Year
Scclors Total Gross  |Percentage |Total Exposure|Gross NPAs |Percentage
Exposure NPAs |of Gross  |(includes on of Gross
(includes on NPAs to balance sheet NPAs to
balance sheet total and off- total
and off- exposurc in|balance sheet exposure in
balance sheet that sector |exposure) that sector
exposure)
Agriculture & Allied Products - - - - - -
Industry- Corporate borrowers - = - 750.00 = =
Sevices - - - - - -
Unsccured personal loans > - = 5 2 -
Auto Loans 5 - - : = -
Other personal loans - - - - - -




A.6.4 Intra-group exposures
i) Total amount of intra-group exposures
i) Total amount of top 20 intra-group cxposurcs
jii) Percentage of inlra-group exposures to total exposure of the NBFC on borrowers/customers

A.6.5 Unhedged foreign currency exposure

A.6.6 Details of financing of parent company products

A.6.7 Details of Single Borrower Limit (SGL) / Group Borrower Limit (GBL) exceeded by the NBFC:

A.6.8 Unsecured Advances
a) Total amount of advances against which rights, licenses, authorisations, etc., are charged as collateral in
respect of projects (including infrastructure projects), financed by the Company

b) Total amount of advances for which intangible securities such as charge over the rights, licenses, authority,
etc. has been taken

A.6.9 A) Registration obtained from other financial sector regulators
‘The Company does not have any registrations obtained from other financial sector regulators.

A6.10 B) Disclosure of Penalties imposed by RBI and other regulators
There have been no penalties imposed on the Company by RBI or other financial sector regulators during
the current and previous year.

A.6.11 Related Party Transactions

A.6.12 Ratings assigned by credit rating agencies and migration of ratings during the year

A.6.13 Remuneration of Directors (transactions of the non-executive directors vis-a-vis the Company)

Non-executive directors have been paid sitling fees for Board meelings held during the year.

A.6.14 Management
Details relating to management discussion and analysis forms part of the annual report.

A.6.15 Net Profit or Loss for the period, prior period items and changes in accounting policies

a) Impact of prior period items on the Profit / Loss during the year
Profit/ (Loss) for the Year, before considering prior period items

Add/(less) : Prior period items
Profit/ (Loss) for the Year, after considering prior period items

b) Tmpact of change in the accounting policy on the Profit / Loss during the year

Current Previous

Year

NIL
NIL

NIL

N.A.

N.A.

NIL

NIL

Refer Note-21

Year

NIL
NIL
NIL

NIL

N.A.

NIL

NIL

No rating obtained

0.09

(3,826.58)

NIL
(3,826.38)

0.08

5,017.06

NIL
5,017.06

There has been no

change in the

accounting, policies

during the year




Current Previous
Year Year

B Additional Disclosures
B.1 Provisions and contigencies

Break up of 'Provisions and Contingencies’ shown under the head Expenditure in Statement of Profit
and Loss Account:

Provisions for depreciation on Invesiment

Provision towards NPA

Provision made towards Income tax 59.37 59.00
Olher provision and contingencies (employee #
benefits)

B.2 Draw Down from Reserves = 2
B.3 Concentration of D its, Advances. Expasures and NPAs
B.3.1 Concentration of Deposits (for deposit taking NBFCs)
"Tolal Deposits of twenly largest depositors - -
Percentage of Deposits of twenty largest depositors to . N =
Total Deposits of the NBFC
B.3.2 Concentration of Advances

Total Advances to twenty largest borrowers = 750.00

Percentage of Advances to twenty largest borrowers to Total Advances of the NBFC 0% 100%

B.3.3 Concentration of Exposures

Total Exposure to twenty largest borrowers / customers - 750.00

Percentage of Exposures to twenty largest borrowers / customers to Total Exposure of the NBFC on 0% 100%

borrowers / customers
B.3.4 Concentration of NPAs

Total Exposure to top four NPA accounts NIL NIL
B.3.5 Sector-wise NPAs

Sector Percentage of NPAs to
Total Advances in that
sector
Agriculture & Allied Products = =S
MSME = L
Corporate Borrowers - e
Sevices Z %

L

Unsecured personal loans = =2
Auto Loans : = =
Other personal loans - L

=SS




B.4 Movement of NPAs
i) Net NPAs to Net Advances (%) a =

ii) Movement of NFPAs (Gross)
a  Opening Balance ® =
b Additions during the year = =
¢ Reductions during the yecar s =
d  Closing Balance

Current Previous

Year Year

ili) Movement of Net NPAs

a  Opening Balance & =

b Additions during the year = 2

¢ Reductions during the year = =

d  Closing Balance (net of provisions) = =
iv)  Movement of provisions for NPAs (excluding provisions on standard assets)

a  Opening Balance ) = -

b Provisons made during the year = =

¢ Write-off/ write back of excess provision - -

d  Closing Balance = <
B.5 Overseas Assets (for those with Joint Ventures and Subsidiaries abroad)

Other Partner Total
Name of the Joint Venture/ Subsidiary i in the JV Country Assets
NIL

B.6 Off-balance Sheet SPVs sponsored (which are required to be consolidated as per accounting norms) NIL

Name of the SPV sponsored
Domestic

Overseas

C  Disclosure of Complaints
1) Summary information on complaints received by the NBFCs from customers and from the Offices of Ombudsman

C.1  Complaints received by the NBFC from its customers

1 No. of complaints pending at the beginning of the year NIL NIL
2 No. of complaints received during the year NIL NIL
3 No. of complaints disposed during the year NIL NIL

3.1 Of which, no.of complaint rejected NIL NIL
4 No. of complaints pending at the end of the year NIL NIL

2) Top five grounds of complainis received by the NBFCs from customers NIL NIL




CARBON FINANCE LIMITED

Schedule to the Balance Sheet of an NBFC

As required in terms of Para 20 of Reserve Bank of India (Non-Banking Financial Companies — Financial Statements:
Presentation and Disclosures) Directions, 2025 dated November 28, 2025 as amended.

(Rs. in lakhs)
PARTICULARS

Liabilities side:

Amount Amount
outstanding overdue

(1) |Loans and advances availed by the Non Banking Financial Company inclusive of|
interest accrued thereon but not paid

a) Debentures: Secured Nil Nil

Unsecured Nil Nil

(other than falling within the meaning of public deposits*)

b) Deferred credits Nil Nil

Nil

Nil

¢) Term lLoans Nil
d) Intercorporate loans and borrowing Nil
e) Commercial paper Nil Nil
f) Public Deposits Nil Nil
g) Other loans (specify nature) Nil Nil
* Please see Note 1 below
Breakup of (1)(f) above ( Outstanding public deposits inclusive of interest accrued
thereon but not paid)

a) Intheform of Unsecured Debentures
In the form of partly secured debentures i.e. Debentures where thereis a
b) shortfall in security
¢) Other public deposits
* please see Note 1 below

Assets side:

Amount
outstanding

(3) |Breakup of Loans and Advances including bills receivables [other than those included
in (4) below]:

a)  Secured 0
b)  Unsecured Nil
(4) |Breakup of Leased Assets and stock on hire and other assets counting towards AFC
activities

(i)  Lease assets including lease rentals under sundry debtors:

a) Financial lease Nil

b) Operating lease Nil
(i) Stock on hire including hire charges under sundry debtors:

a) Asset on hire Nil

b) Repossessed Assets Nil
(iii)  Other loans counting towards AFC activities

a) Loanswhere assets have been repossessed Nil

b) Loans other than (a) above Nil

Cont'd ..




CARBON FINANCE LIMITED
(Rs. in lakhs)

(5) |Break up of Investments Book Value (Net
of Provisions)
Current Investments:
1 [Quoted:
(i) Shares: (a) Equity Nil
Shares: (b) Preference Nil
(i) Debentures and Bonds Nil
(iii) Units of mutual funds Nil
(iv) Government securities Nil
(v) Others (please specify) Nil
2 |Unguoted:
(i) Shares: (a) Equity Nil
Shares: (b) ’reference Nil
(ii) Debentures and Bonds Nil
(iii) Units of mutual funds 1629.18
(iv) Government securitics Nil
(v) Others (please specify) Nil
Long Term Investments:
1 |Quoted:
(i) Shares: (a) Equity 11,165.22
Shares: (b) Preference : Nil
(ii) Debentures and Bonds Nil
(iii) Units of mutual funds Nil
(iv) Government securitics Nil
(v) Others (please specify) Nil
2 |Unquoted:
(i) Shares: (a) Equity Nil
Shares: (b) Preference Nil
(ii) Debentures and Bonds Nil
(iii) Units of mutual funds Nil
(iv) Government securities Nil
(v) Others (please specify) Nil
(6) |Borrower group-wise classification of assels, financed as in (3) and (4) above :
Please sce note 2 below
Category Amount net of provisions
Secured Unsecured Total
1 |Related parties™
a) Subsidiaries Nil Nil Nil
b) Companies in the same group Nil Nil Nil
c) Other related parties 0 Nil 0
2 |Other than related partics Nil Nil Nil
Total : 0 - 0
Cont'd ..
\Y) ane,
n’
‘.i’ 70 ]1 6
\u".
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CARBON FINANCE LIMITED

(Rs. in lakh)

(7) |Investor group-wise classification of all Investments (current and long-term) in shares and securities (both quoted and
unquoted) :
Please see note 3 below
Catego
¥ Market-/ Bieee Book-Value (Net of
up or fair value or Provisions)
NAV
1 |Related parties**
a)  Subsidiaries Nil Nil
b) Companies in the same group Nil Nil
¢) Other related parties Nil Nil
2 |Other than related parties 12,794.40 12,794.40
Total : 12,794.40 12,794.40
+*A¢ per Accounting Standard of ICAI (Please see Note 3)
(8) |Other information
Particulars Amount
(i)  Gross Non-performing Assets
a) Related parties Nil
b) Other than related parties Nil
(i)  Net Non-performing Assets
a) Related parties Nil
b) Other than related parties Nil
(iii) Assets acquired in satisfaction of debts Nil

For ABPP & Associates
Firm Registration No. 328632€
Chartered Accountants

NS
Ajay Chand Baid

Partner
Membership No. 302061

Place : Kolkata
Dated: 8th May, 2026

Director & CEO
{DIN : 00500988)

M.K.Chhajer
Director
(DIN : 07226364)

Director
(DIN : 00029427)
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CARBON FINANCE LIMITED
Notes to the financial statements for the_year ended 31st March, 2026
(All amounts in Rs. lakhs, unless otherwise stated)
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29

30

Maturity pattern of assets and liabilities as at 31st March, 2026

Over 6

1-7days 8-14 days 15 days-1 Over1l Over2 Over3 Overl Over3 | Over5 years Total
month month upto. h th hs upto | year upto| years and
2 month upto 3 & upto 6 1year 3 year upto 5
month h years
Liabilities
Deposits - - - - - - = - = = Z
Advances * = z = = - = = s = = S
nts @ 12,794.40 - = - - - - - - - 12,784.40
Borrowings_ = z = = & £ < - = > =
Foreign Currency assets & 3 s = 2 = = 2 = = =
Foreign Currency liabilities - = - = - 5 = = = = =
* The advances comprise of loans given and does not include interest accrued.
@ Investments in Equity shares are included in over 5 years, however, there is no set maturity pattern for the same.
Maturity pattern of assets and liabilities as at 31st March, 2025
1-7days 8-14days | 15days-1 Overl Over 2 Over3 Over 6 Overl Over3 | Over5 years Total
month month upto| months months | months upto |year upto| years and
2 month upto 3 &upto 6 1year 3 year upto 5
month years
Liabilities
Deposits - - - - = = - - S - o
Advances * - - - - 300.00 450.00 - = - = 750.00
@ 16,505.56 - = - - = Z - 5 - 16,505.56
Borrowings - - - - - = - - = = =
Foreign Currency assets.. - - - - - - - - - =~ -
Foreign Currency liabilities. - - - - - - - - - - -
* The advances comprise of loans given and does not include interest accrued.
@ Investments in Equity shares are included in over 5 years, however, there is no set maturity pattern for the same.
The following disclosure is required pursuant to Master Direction - Reserve Bank of India (N Financial Comp - Financial S ts : P and Di )
Directions, 2025, issued by Reserve Bank of India dated November 28, 2025 as amended.
Asset Classification as per RBI norms for the year ended 31 March 2026
Difference
Goss
¥ Between Ind
Asset Gross Allowances Net Provision P
Asset classification as per RBI Classification | Carrying | (Provisions) Canying required as 159
Norms as Amountas | as required Anaine per IRACP provisions
perInd AS$ 109 | perind AS | under Ind AS Norms and IRACP
105
norms
(1) (2) 3) (4) (s)=(314) (8) {7)=(4)-{6)
Performing Asset dard Stage 1 - - - - -
Asset Classification as per RBI norms for the year ended 31 March 2025
Difference
Goss Between Ind
Asset Gross Allowances Net Provision as
Asset classification as per RBI Classification | Carrying | (Provisions) Carrying required as 109
Norms as Amount as | as required sy per IRACP provisions
per Ind AS 109 | periInd AS | under ind AS Norms
109 and IRACP
norms
(1) (2) 3) (4) (5)=(3)-(4) (6) (7)=(4)-(8)
Performing Asset Standard Stage 1 750.00 - 750.00 3.00 (3.00)

Previous figures have been regrouped and/or rearranged wherever necessary.

For ABPP & Associates
Firm Registration No. 328632E
Chartered Accountants

—Ke B
L

Ajay Chand Baid

Partner

Membership No. 302061

Place : Kolkata
Dated: 8th May, 2026

For and on behalf of the Board of Directors of
Carbon Finance Limited

P.Ké&yal
Director & CEO

{DIN : 00500988}

M.K.Chhajer
Director
(DIN : 00667940}

-«

K.K.Bangur
Director

@,,f,

(DIN : 00029427)




