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INDEPENDENT AUDITOR'S REPORT

To the Members of

STELLANT CAPITAL ADVISORY SBRVICES PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements

Oninion

We have audited the standalone financial statements of Stellant Capital Advisory Services Private Limited
('the Company'), which comprise the Balance Sheet as at 31st March, 2026, and 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 material 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

standalorre financial statements give the information required by the Companies Act,2013 ('the Act') in the

manner so required and give a true and fair view in conformity with the Indian Accounting Standards

prescribed under Section 1 33 of the Act read with the Companies (Indian Accounting Standards) Rules, 201 5,

as arnended, and other accounting principles generally accepted in India, ofthe state of affairs ofthe Company

as at 3 I st March, 2026, and its loss, total comprehensive loss, changes in equity and its cash flows for the year

ended on that date.

Ilasis lbr Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)

of the Act. Our responsibilities under those Standards are further described in the Auditor's Responsibilities

for the Audit of the Financial Staternents section of our report. We are independent of the Cornpany in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together

with the ethical requirements that are relevant to our audit of the financial statements under the provisions of
the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the standalone financial statements of the current period. These matters were addressed in the context of
our audit of the standalone financial staternents as a whole, and in fonning our opinion thereon, and we do

not provide a separate opirrion on these matters.

Recoverability and Classification of Inter-Corporate Loan Receivable: The Company has an unsecured
irrter-corporate loan outstanding with Fortis Healthcare Limited (an intermediate holding company and a

related party), which constitutes approximately 98% of the total assets of the Company. Given the materiality



of this balance to the standalone financial statements and the significant judgment involved in assessing its
recoverability, current versus non-current classification, and the adequacy ofrelated party disclosures, this
has been identified as a Key Audit Matter. our audit procedures included review ofthe loan agreement, board
resolution, assessment of the financial standing of the borrower, evaluation of repayment history, and
verification of interest income recognition and disclosures in accordance with applicable Ind AS and Section
186(4) of the Companies Act, 2013. Based on our procedures, we are satisfied with the carrying value and
disclosures in the financial statements.

lnformation Other than the Financial Statements and Auditor's Report thereon
The Cornpany's Board of Directors is responsible for the preparation of the other information. The other
information cornprises the information included in the Board's Report including Annexures thereto, but does
not include the standalone financial statements and our auditor's report thereon.

Our opinion on the standalone financial statements does not coverthe other information and we do not express
any form ofassurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalorre financial statements or our knowledge obtained during the course of our 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.

t and C for
Statenrents

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash flows of
the Company in accordance with the Indian Accounting Standards prescribed under Section 133 of the Act,
read with the companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting
principles generally accepted in India. 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 ofappropriate accounting
policies; nlaking judgments and estimates that are reasonable and prudent; and design, implementation and
tnaintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
altd completeness of the accounting records, relevant to the preparation and presentation of the standalone
firlancial statements that give a true and fair view and are free from material misstatement, whether due to
IraLlcl or error.

In preparing the standalone financial statements, management is responsible for assessing the company,sability to cotrtitrue 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 are also responsible for overseeing the company's financial reporting process.

Ardito.'. R"rrron.ibiliti"r fo. th" A.rdit of th" Firr"n"irl st"t"-".,t.
our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor,s report that includes
our opinion' Reasonable assurance is a high level ofassurance, 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
statements.

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

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

' Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3Xi) of the Act, we are
also responsible for expressing our opinion on whetherthe Company has adequate internal financial
controls system in place and the operating effectiveness ofsuch controls.

' Evaluate the appropriateness of accounting policies used and the reason-ableness 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 financial statements or, if such disclosures are
inadequate, to modifiz 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 standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

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

l' As required by the Companies (Auditor's Report) order, 2020 ('the order,), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the ,Annexure A,, a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
2. As required by Section ru3e) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.



b) In our opinion, proper books ofaccount as required by law have been kept by the Company so far as
it appears from our examination of those books.

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

d) In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with relevant rules issued thereunder.

e) On the basis of the written representations received from the directors as on 3 I st March, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 164(2) of the Act.

0 With respect to the adequacy ofthe internal financial controls over financial reporting ofthe Company
and the operating effectiveness of such controls, refer to our separate Report in ,Annexure B,.

g) With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of Section 197(16) of the Act, as amended: The Company is a wholly owned subsidiary
of Fortis Hospitals Limited, which is itself a subsidiary of Fortis Healthcare Limited, a listed
company. In terms of General Circular No . l0l202o dated 28th April, 2020 issued by the Ministry of
Corporate Affairs, the provisions of Section 197 read.with Schedule V to the Act are not applicable
to a private company. Accordingly, reporting under Sectio n 197(16) is not required.

h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule l l
of the Companies (Audit and Auditors) Rules, 2014, inour opinion and to the best of our information
and according to the explanations given to us:

i' The Cornpany does not have any pending litigations which would impact its financial position.
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 belief, other than
as disclosed in the notes to the accounts, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
company to or in any other person(s) or entity(ies), including foreign entities (.Intermediaries,),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on 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, other than
as disclosed in the notes to the accounts, no funds have been received bythe Company from any
person(s) or entity(ies), including foreign entities ('Funding Parties'), with the understandinj,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party ('Ultimate Beneficiaries') or provide any guarantee, securitSz or the like on
behalf of the Ultimate Beneficiaries; and

(c) Based on such 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) ofRule 1 l(e), as provided under (a) and (b) above,
contain any material mis-statement.

v. No dividend has been decrared or paid during the year by the company.



vi. Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions recorded
in the software. Further, during the course of our audit, we did not come across any instance of
audit trail feature being tampered with.

For Kapil Sandeep & Associates
Chartered

(Firm's

Partner

M.No.096858

Place : Mohali
Date : 25th June,2026

UDIN : 26096858OQNRWT9761



Annexure 'A' to the Independent Auditor,s Report

The Annexure referred to in paragraph 1 of our Report on 'Other Legal and Regulatory Requirements, for the
year ended 3lst March, 2026 on the standalone financial statements of Stellant Capital Advisory Services
Private Limited.

We report that:

(D Property, Plant and Equipment:

a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and Equipment (ppE).
(B) The Company does not have any intangible assets. Accordingly, clause 3(i)(a)(B) of the Order is
not applicable to the Company.

b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Property, Plant and Equipment have been physically verified by the
management at reasonable intervals; no material discrepancies were noticed on such verification.

c) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, 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 are held in the name of the company.

d) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not revalued its Property, Plant and Equipment (including
Right of Use assets) or intangible assets during the year. Accordingly, the reporting under Clause
3(D(d) of the Order is not applicable to the Company.

e) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there are no proceedings initiated or pending against the Company for
holding any benami property under the Benami Transactions (Prohibition) Act, lggg (45 of lggg)
and rules made thereunder.

(ii) Inventories:

a) The Company has no inventory as on the Balance Sheet date. Accordingly, the reporting under clause
3(ii)(a) of the Order is not applicable.

b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been sanctioned working capital limits in excess of
five crore rupees, in aggregate, from banks or financial institutions on the basis ofsecurity ofcurrent
assets. Accordingly, reporting under clause 3(iixb) of the Order is not applicable.

(iii) Investments, Guarantees, Advances in the Nature of Loans, and Security given:

a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, no fresh loans or advances in the nature of loans have been granted during
the year. The loan outstanding as at 3lst March, 2026 of Rs.31,16,42,895/- represents a balance
carried forward from earlier years in respect of an inter-corporate loan given to Fortis Healthcare
Limited. During the year, the Company received repayments aggregating Rs. 1,65,60,000/- against
the said loan. The aggregate amount with respect to loans or advances in the nature of loans to parties
other than subsidiaries, joint ventures and associates outstanding at the Balance Sheet date is Rs.
31,16,42,9951-.
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b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the terms and conditions of the loan outstanding are not prima facie
prejudicial to the Company's interest.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the repayment of principal and payment of interest in respect of the loan has
been stipulated and the repayments/receipts have been regular.
According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there are no overdue amounts for more than 90 days in respect of the loan
granted to the party.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, no loan or advance in the nature of loan has been renewed or extended or
fresh loans granted to settle the overdues of existing loans given to the same party. The existing loan
tenure has been extended by mutual agreement, duly supported by a loan agreement and board
resolution.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not granted any loans or advances in the nature of loans
either repayable on demand or without specifoing any terms or period of repayment.

c)

d)

e)

(iv) Compliance with Sections lg5 and lg6:

According to the information and explanations given to us and on the basis of our examination of the records,
in respect of loans, investments, guarantees and security, the provisions of Sections 1g5 and lg6 of the
Companies Act,2013 have been complied with.

(v) Deposits:

The Company has not accepted any deposits or amounts which are deemed to be deposits covered under
Sections 73 to 76 of the Companies Act, 2013. Accordingly, clause 3(v) of the order is not applicable.

(vi) Cost Records:

As per the information and explanations given by the management, maintenance of cost records has not been
specified by the Central Government under sub-section (l) of Section 148 of the Companies Act, 2013 in
respect of the company's business. Accordingly, this clause is not applicable.

(vii) Statutory Dues:

a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company is regular in depositing undisputed statutory dues including
Goods and Services Tax, Provident Fund, Employees' State Insurance, Income-Tax, and any other
statutory dues to the appropriate authorities. According to the information and explanations given to
us, there were no undisputed outstanding statutory dues as on 31st March, 2026 for a period of more
than six months from the date they became payable.

b) According to the information and explanations given to us and on the basis of our examination of the
records ofthe Company, there are no statutory dues referred to in sub-clause (a) above that have not
been deposited on account ofany dispute.

(viii) Unrecordedlncome:

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has not surrendered or disclosed any transactions, previously unrecorded as



ittcome in the books of account, in the tax assessments under the Income Tax Act, 1961 as income during theyear.

(ix) Borrowings and Default:

a) According to the information and explanations given to us and on the basis of our examination of therecords of the company, the company has not defaulted in repayment of loans or other borrowings
or in the payment of interest thereon to any lender.

b) According to the information and explanations given to us and on the basis of our examination of therecords of the company, the company has not been declared a wilful defaulter by any bank orfinancial institution or other lender.

c) According to the information and explanations given to us by the management, the company has not
obtained any term loans during the year. Accordingly, clause 3(ix)(c) ortrr" order is not applicable
to the Cornpany.

d) Accordirrg to the information and explanations given to us and on an overall examination of theBalance Sheet of the company, we report that no funds raised on short-term basis have been used for
long-term purposes by the Company.

e) In our opinion and according to the information and explanations given by the management, the
company has not taken any funds from any entity or person on account of or to meet the obligationsof its subsidiaries, associates or joint ventures. Accordingly, clause 3(ix)(e) of the order is not
applicable.

0 In our opinion and according to the information and explanations given by the management, the
company has not raised any loans during the year on the pledge of securities held in its subsidiaries,joint ventures or associate companies. Accordingly, clause 3(ix)(f) of the order is not applicable.

(x) Public Offer and Preferential Allotment:

a) The company has not raised any money by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, clause 3(x)(a) of the order is not applicable.
According to the information and explanations given to us and on the basis of our examination of the
records of the company,the company has not made any preferential allotment or private placement
of shares or convertible debentures (fully, partially or optionally convertible) during the year.
Accordingly, clause 3(xXb) of the Order is not applicable.

b)

(xi) Fraud:

a) Based on examination of the books and records of the company and according to the information and
explanations given to us, no fraud by the company o. no .uterial fraud on th" company has been
noticed or reported during the course ofaudit.
According to the information and explanations given to us, no report under sub-section (12) of Section
143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of
companies (Audit and Auditors) Rules,20l4 with the central Government.
According to the information and explanations given to us by the management, no whistle-blower
complaints have been received by the Company.

b)

c)

(xii) NidhiCompany

The company is not a Nidhi company. Accordingly, clauses 3(xii)(a), 3(xii)(b) and 3(xii)(c) ofthe order are
not applicable.



(xiii) Related Party Transactions:

In our opinion and according to the information and explanations given to us, all transactions with the related
parties are in compliance with Sections 177 and,188 of the companies Act,2013,where applicable, and the
details have been disclosed in the financial statements, as required by the applicable accounting standards.

(xiv) Internal Audit:

a) In our opinion and based on our examination, the company does not fall within the criteria prescribed
under Section 138 of the companies Act,2013 for mandatory appointment of an internal auditor.
Accordingly, clause 3(xiv)(a) of the Order is not applicable.

b) Based on information and explanations provided to us, no internal audit had been conducted for thecompany. Accordingly, clause 3(xiv)(b) of the order is not applicable.

(xv) Non-Cash Transactions with Directors:

ln our opinion and according to the information and explanations given to us, the company has not enteredinto 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.

(xvi) Registration under RBI Act / NBFC:

a) In our opinion and based on our examination, the company is not required to be registered under
Section 45-lA of the Reserve Bank of India Act,lg34.Accordingly, clause 3(xvi)(a) of the order is
not applicable.

b) In our opinion and based on our examination, the company has not conducted any Non-Banking
Financial or Housing Finance activities without a valid certificate of Registration from the Reserve
Bank of India. Accordingry, clause 3(xvi)(b) of the order is not applicabre.

c) In our opinion and based on our examination, the company is not a core Investment company (cIC)
as defined in the regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the
Order is not applicable.

d) According to the information and explanations given by the management, the Group does not have
more than one CIC as part of the Group.

(xvii) Cash Losses:

Based on our examination, the company has incurred cash losses in the current financial year and in theimmediately preceding financial year. The cash loss for the current financial year ended 3lst March, 2026 is
Rs' 3,06,62,860/- (computed as net loss of Rs. 3,14,72,513/-adjusted for non-cash charges of depreciation ofRs' 8,09,653/-) and in the immediately preceding financial year ended 31st March, 2025 isRs. 1,40,03,4gg/-

(xviii) Resignation of Statutory Auditors:

There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) of the
Order is not applicable.

(xix) Ability to Meet Liabilities - Going Concern:

According to the 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, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence supporting the
assumptiotts, nothing has come to our attention which causes us to believe that any material uncertainty exists



as oll the date of the audit report that the company is not capable of meeting its liabilities existing at the dateof the Balarrce 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 ourreporting is based on the facts up to the date of the audit report and we neithlr giu" ury 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.

(xx) Corporate Social Responsibility:

Based on our examination, the provisions of Section 135 of the companies Act,2013 are not applicable tothe company as the company has incurred losses in the past three financial years. Accordingly, clauses
3(xx)(a) and 3(xx)(b) ofthe Order are not applicable.

(xxi) Consolidated Financial Statements:

The company does not have any subsidiaries, associates or joint ventures and is accordingly not required toprepare Consolidated Financial Statements. Accordingly, clause 3(xxi) of the order is not applicable.

For Kapit Sandeep & Associates
Chartered Accountants
(Firm's

\
CA KAPIL
Partner

M.No. 096858

Place :Mohali
Date :25thJune,2026
UDIN : 26096858OQNRWT9761
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Annexure 'B' to the Independent Auditorrs Report

Report on Internal Financial controls over Financial Reporting

Companies Act.20l3 of

we have audited the internal financial conhols over financial reporting of Stellant capitalAdvisory Services
Private Limited ('the Company') as of 3lst March, 2026 in conjunction with our audit of the standalone
financial statements of the company for the year ended on that date.

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

Auditors' Resnonsibilitv

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 and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under Section 143(10) of the Act, to the extent applicableio an audit of internal
financial controls, 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 ofinternal control based on the assessed risk. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

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

M.uning of rrt..nrl Finun.iur cont.or. or". Fin"n.irr R.po.ting
A Company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A Company,s internal
financial control over financial reporting includes those policies and procedures that:

on



pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company;
provide reasonable assurance that transactions are recorded as necessary to permit preparation offinancial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of
management and directors of the Company; and
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the Company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Reoo"tin*
Because of the inherent limitations of internal financial controls over financial reporting, including thepossibility of collusion or improper management override of controls, material misstatements due to error orfraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls overfinancial reporting to future periods are subject to the risk that the internal financial control over financialreporting may become inadequate because of changes in conditions, or that the degree of compliance with thepolicies or procedures may deteriorate.

2

J

Opinion

In our opinion, the has, in all material respects, an adequate internal financial controls system overfinancial reporling and internal financial controls over financial reporting were operating effectively as
at 3 lst March, 2026,based the internal control over financial reporting criteria established by the Company
considering the essential of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Reporting issued by the Institute of chartered Accountants of India.

For Kapil Sandeep &
Charlered Accountants
(Firm's Regi

Partner

M.No.096858

Place : Mohali
Date : 25th June,2026
UDIN :

t



Stellant CaPita I Advisorv Services Private Limited

As at
March 31, 2026

As at
March 31, 2025

Particulars

ASSETS
Non-current assets
(a) Property, Plant and equiPment
(b) Financial assets

i)Other investments
ii)Loans

Total non-current assets

Current assets
(a) Financial assets

(i)Cash and cash equivalents
(ll)Loans
(iii)other financial assets

(b) Current tax assets (Net)
(c) Other current assets

Total current assets

Total assets

EOUITY AND LIABILITIES

Eouitv
(a)Equity share caPital
(b)other eouitv
Total eouitv

Liabilities
Non-current liabilities
(a) Provisions
Total non-current liabilities

Current liabilities
(a) Financlal llabilities

(i)Trade Davables
-Total outstandino dues of MSME
-Total outstandino dues of creditors other than MSME

(ii)other fi nancial liabilities
(b) Provisions
(c) other current liabilities

For KaDil sandeeD & Associates
Chartered Accountants
(Firm's

l"\ <
CA KAPIL
Pa rtner
M.No.096858

@ 337,874,407

Notes

s(i)
7,740,921931,268

31L.642,895
5(i)(a)
5(ii)

5(v )

5(ii)
5(iii)
5(vi )

5(iv)

1. )1312.574.L63

1.130.886

2.348,266
2.753.t67

9L7,363

405,633
32a.202.495

3,a22,7L5
5,4L1,285

31.879

3L9,7

5(vii)
5(viii)

5(x)

5(xi)

t74,999,970
102.861.078

t74,999,970

277.46 1_O48

21.875.000
21,875,OOO

1 10,849
2,784,212

15,87A,O21
900,207
9 14,508

2,257,23t
L7,57t,545

3,27L,OOO
1,036,991

-

29,142,767
Total current liabilities

Total liabilities

Total equity and liabilities

see accompanyinq notes forminq part of the standalone financial statements
In terms of our reDort attached.

5(ix)
5(x)
5(xii)

@
4L.a62.797

For and on behalf of the Board of Directors
Stellant CaDital Advisorv Services Private Limited

*-hurrn
\-}+

RA'EEV KUMAR DUA
Whole Time Director
DIN: 06974102

GULATI

03583528

-.J

Mohali
25th lune 2026

h'-L ?P-*Y u '

AVINASH KHAITAN
Chief Financial Officer

Place
Date
UDIN

PRITI KAUR BUDHRAJA
Company SecretarY

Membershio No.: 455640

Place : Gurucram
Date : 25th June 2026

Place : Dehradun
Date : 25th Sune 2026

)6oq68 5 tOqNRNTq+6 t

?

(rn

""q 
61 5_328

735.472.597
31(J,472,56L

11.006,000
11,OO6,OOO

3L9,723,845 339.615.328



Stellant Capital Advisory Services Private Limited
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 3I,2026

Year ended
Notes March 31,2026

Year ended
March 31, 2025

aAmount in Ruoees) /Am6lrnt in f,lrtnee<)

I Other income
II Total Income

III Expenses
EmDlovee benefits expense
Finance costs
Depreciation and amortisation expense
Other expenses
Total Expenses

Iv Loss before exceptional item,/ tax (II -III)

V Exceptional item

vI Loss before tax (IV - V)
VII Tax expense

(1)Current tax
(2)Deferred tax

VIII Loss for the period from continuing operations (VI-VII)

IX Profit from discontinued operations before tax
x Tax expense of discontinued operations
xI Profit from discontinued operations (after tax) (Ix-X)

xII Loss for the period (VIII+XI)

XIII Other comprehensive Loss
(i) Items that will not be reclassified to profit or (loss)
(ii) lncome tax relating to items that will not be reclassified to profit
or (loss)
Total Other comprehensive Loss

xlv Total comprehensive loss for the period (XII+XIII)

(Loss) for the year attributable to
Owners of the ComDany
Non-controllinq interests

Other comprehensive loss for the year attributable to
Owners of the Company
Non-controllinq interests

Total comprehensive loss for the year attributable to
Owners of the Company
Non-controllinq interests

Earninqs per equity share: (refer Note 11)
(1)Basic (in Rs.)
(2)Diluted (in Rs.)

See accomDanyinq notes forminq Dart of the standalone financial statements
In terms of our reDort attached.

For Kaoil SandeeD &
Chartered
(Firm's Reoistration

26,466,L63 29,945,833

_26,a66,rfi_ 4
5 (xiil)

5 (xiv)
5 (xv)
5 (xvi )
5(xvii)

5(xviii)

44,574,397
1,080,000

809,653

38,004,904
733,000
809,653

5 (xix)
5 (xix)

5(xx)
s(xx)

4,604,673 5,2Lt,4L7
51,O6A,71a 44,754,974

re
6,869,958 9,L07 ,094

(3L,472,sL3) (23,92O,235)

(3t,472,5t3') (23,920,235\

(3t,472,st3) (23,920,23s)

( 1.139.000) (693.000)

(1.139,oOO)

(32'611513)

(693,000)

Q4,6t3,235',)

(3t,472,573) (23,92O,23s)

(3L,472,5t3) (23,920,23s)

(1,139,000)

(1J39^OOO)
16,560,000

(32.61 1,5 1 3)

(693,000)

(693,000)

(24,6t3,235)

(32,6 1 1,s13) (24,6L3,23s)

( 1 .80)
( 1 .80)

r/1 ?7\
(1.37)

For and on behalf of the Board of Directors
Stellant CaDital Advisorv Services Private Limited

#F
1,"1 1.

CA KAPIL SAB
Pa rtner
M.No.096858

R.['EEV KUMAR DUA
Whole Time Director
DIN: 06974102

ai"h
PA\KA.iGULATI
oirelor \
DIN: 03583528

UDIN: ) 6og 6'8 sso aNR.NT q"c I

Place : Mohali
Date : 25th lune 2026 KsPJf WY

PRITI KAUR BUDHRAIA
Company Secretary
Membershio No.: 455640

&
AVINASH KHAITAN
Chief Financial Officer

Place: Dehradun
Date : 25th June 2026

Place: Guruoram
Date : 25th June 2026

9



Stellant Capital Advisory Services private Limited
CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH, 2026

Year ended
March 31, 2026

Year ended
March 31, 2025

(Amount in Ru pees) (Amount in Rupees)

Cash flows from ooeratinq activities
(Loss) for the vear
Adiustments for:
Finance costs
Interest income
DeDreciation and amortisation of non-current asset
ImDairment loss

Movements in workinq caDital:
(Increase)/Decrease in other assets
Increase in trade oavables
Increase/ (Decrease) in Drovisions
Increase in other flnancial and non financial liabilities
Cash used in oDeratinq activities
Income tax refund
Net cash used in oDeratinq activities

Cash flows from investinq activities
Interest received
Loan received back from related partv (net)
Net cash qenerated bv investinq activities

Cash flows from financinq activities
Interest paid
Net cash used in financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year (refer Note 5(v))

For Kapil Sanddeo &
Cha rtered
( Firm's

_ __2,6_5=8,,118. 90,277
(42,123,22L) (37,Ir4,92'

(37,472,5t3)

1,080,000
(25,894,O25)

809,653

(23,92O,235)

733,000
(29,8t6,2L9)

809,653
9,707 ,O94

(43,086,707)

(1,552,3 16)
657,t66

3,108,000
3,588,65 1

(37,283,206)

(55,476,885)

(88s,484)
37,830

7 ,359,207
4,L43,993

(44,7At,339)

27,368,474 29,884,557
_ 16rs_6!,000 7,10o,ooo
43,928,474 36,984,557

, (1198.0,.0=09) (733,000)(1,o8o,ooo) (r33Foot

0"[4

725,253 (943,377)

405,633 1,349,005

I, IJUIUUb

For and on behalf of the Board of Directors
Stellant CaDital Advisorv Services private Limited

\,u 4-
CA KAPIL
Pa rtner
M.No. 096858

Mohali
25th June 2026

RAJEEV KUMAR DUA
Whole Time Director
DIN: 06974102 DIN: 03583528

Place
Date
UDIN

b-l
2dot6gStoQNR\^)Tqa6t

PRITI KAUR BUDHRAJA
Company Secretary
Membershio No.: A55640

Place : Guruoram
Date : 25th June 2026

%.ur'*-n,
AVINASH KHAITAN
Chief Financial Officer

Place : Dehradun
Date : 25th June 2026

g.

405.633

,^..G#



Stellant Capital Advisory Services private Limited
ST ENT OF CHANGE IN EOUITY FOR THE ENDED MARCH 3 2(J26

Pa rticu lars

a, Equity share capital

Balance at April 1, 2024
Chanqes in equity share caDital durinq the year
Balance at'March 3L, zOZs
Chanqes in equity share capital durino the year
Balance at'March 3L, 2026

For KaDil SandeeD &
Chartered Accounta
(Firm's Reo

,4
CA KAPIL
Pa rtner
M.No.096858

(Amount in Rupees)

774,999,970

774.999.970

774,999,970

For and on behalf of the Board of
Stellant CaDital Advisorv Services

RAJEEV KUMAR DUA
Whole Time Director
DIN: 06974102

PRITI KAUR BUDHRAJA
Company Secretary
MembershiD No.: 455640

Place : Guroram
Date : 25th June 2026

Directors
Private Limited t\n+J

AM"-\ PAT{IGJ GULATI
\ Direclo,
\ olr\, bssa:sze

Place
Date
UDIN

Mohali
25th lune 2026

26c9685EoeNR.\rTqT6t @^ u *l- a--
AVINASH KHAITAN
Chief Financial Officer

Place : Dehradun
Date : 25th June 2026

y

Particular
Reserve and surplus Items of Other

Comprehensive Income Total

Securities
premium reserve Retained earnings Remeasurement of

Defined benefit plan
Attributable to owners of
the parents

Balance at Aoril L, 2024 764.702.907 (60 1.533.59 1) (3.083.490) 160.08 5.825
(Loss) for the year (23.920.23s\ (23.920.23s\

(693,000)
(23,920,23s)

(62s,483-BZ6T
(693.O0O)

T1776Vdoj
(24.6t3.23s',1
L35.472-s91,(Loss) for the vear ,3r.4iLs11\ L35,472.59L

(31,472,sL3')

( 1.139.000) ( 1.1 39.000)(3L,472,5L3) ( 1,139,OO0) (32,6 1 1,5 13)764,7O2,907 ( 6s6,926,339) (4,9Ls,49O) to2.86L.O7

uLilcr LUtilprenenstve tos5 lor Ine year, net of
income tax r6q? nnn\



Stellant Capital Advisory Services Private Limited
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

and

Particulars
Vehicles Total

Gross Block
As at April L,2024
Ad d itio ns
Disposa ls

2.aa7.669 2.447.669

As at March 31,2025 2.887.659 2,887.659
Add itio ns
Disoosa ls
As at Mar 3L,2O26 2.447.669 2.447.669

Accumulated Depreciation
As at April t,2024
Charqe for the year

337,096
809.653

337.096
aoq 65i

As at March 3L.2O25 a-146-745 L,L46,749
Charoe for the vear 809.653 Rnq 6q?
As at Mar 3L,2O26 1.956.402 1.956.402

Net Block(As at March 31,2025) 1.74fl.92t 1 -rao a)1
Net Block(As at March 31. 2025) s31_264 O?1 

'AF



Stellant Capital Advisorv Services private Limited

Pa rticu la rs at
March 31.2026 March 31.2025

5(iXa) Other Investments

A, Non Current

Unquoted Investments (all fu[y pald)
(a) Investments in EquiW Instruments

Investment in subsldiaries

Investment in RHT Health Trust Manaoer pte. Ltd.
(1,111,112 Shares (as at t4arch 31, 2OZSt 7,L7!,It2 of SGD 1 each)

TOTAL AGGREGATE Un eUOTED INVESTMENTS

Less: Loss allowance (refer note below)

Note:

5 (ii) Loans

Non-current

Unsecured, considered qood
Loan to Related party (refer note 10)

Current

Unsecured, considered good
Loan to Related Party (refer note 10)

Loans considered oood - Secured
Loans considered oood - Unsecured
Loans considered doubtful - Unsecured
Credit imoaired - Unsecured
Less: Loss allowance
Total Loans

5(iii) Other Financial assets
Current
Unsecured, considered good
Interest due but not received
Amount recoverable (Refer Note 6)

16,560,000

7,Ot6,241,,644 7,076.24t,644

1.oL6.24L,644

(7,O16,247,644)
(1,oL6,241,644)

_-_-_---_-_--rdI
(7,076,247,644')

(t,oL6,241,644)

1,552,316
3,822,7ts

31,A79

31,879

1,OL6,241,644

The company has an investment aggregating to Rupees 7,076,247,6 
.44 

in RHT Health rrust Manager fte. Ltd. which is a wholly owned subsidiary. The management based onimpairment test on its investment has made a provision on the investment held as the subsidiary'; net assets realizable value is lesser than the carring value of investment.considering the recoverability of the investment, the company has impaired investment or nupels r,076,24t,644 up to March :r, ioze tnup"", t,0r6,24t,644up to March37, 2025) as doubtful towards amount invested in RHT Health Trust Manager fte. Ltd.

311.642.895
3 1 1,642.a9s

328,202,895
328,202.a9s

l$#il1T,I[t;T[f:il""1^T,J:rlt llr1l"j,ltit 
in the nature of loans to promotere, direcrors, KMps and the related parties (as denned under companies Act, 2013) either

(a) repayable on demand; or
(b) without specifying any terms or period of repayment
Break-uo of securltv detalts

31 1,642,895 328,202,895

-----------gi1F4ZE0t ----------28-TdZEEE-

795,950 2,270,399

5(iv) Other current assets
Current
Unsecured
Balances with customs, excise and other authorities
Prepaid ExDenses

5(v) Cash and cash equivalents

Balances with Banks
- current accounts

Cash and cash equivalents as per balance sheet

5(vi) Current tax assets and liabilities
Current tax assets
Advance income tax (net of provision tor current tax)

1,552,316
2,34A,266

31,879
885,484

9L7,363

1,!30,886 40s,6331,130,886 405633

---------=!EA6? 
s.411 2Bs

2,753.167

(u)



Steltant Capital Advisory Services Private Limited
NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR END ED MARCH 3L,2026

Deferred tax assets

Deferred tax assets have not been recognised in respect of the following items, as it is not probable that future taxable profit will be available

against which the Company can utilise such temporary differences and brought forward losses.

(Amount in Rupees)

Particulars For the year ended For the year ended

No deferred tax asset has been recogn ised on

Brought Forward Business losses

Brought Forward Unabsorbed depreciation

Defined benefit obligation

Property, plant and equipment

In addition to above, no deferred tax asset has been recoqnised on

Brought Forward Long term capital loss

77,099,725
1,349,823

22,775,207
1,056,990

53,796,072
980,846

L4,277,O00

6L6,314

LOz,28L,745 69,67O,232

Deferred tax asset not recognised on above @ 25,!7o/o (Previous year 25'l7o/o) 25,742,27O 17,534,604

72,072 L2,O72

LZ,O72 L2,O72

Tax expense

Current tax
Current income tax charge for the year

Deferred tax
Deferred tax charge/ (credit) for the year

(a) The unused tax losses expire as detailed below:

(b) A reconciliation of income tax expense applicable to accounting profits / (loss) before tax at the statutory income tax rate to recognised

income tax expense for the year indicated are as follows:

(Amount in Rupees)

Particulars For the year ended the year ended
? )i) C ? ,i)

Assessment Year Long term capital loss Unabsorbed Depreciation Carry forward business
losses

Business loss can be
carried forward up to

619,352
35,089,073

?o)?-23 85,556 2030-3 1

)o)?-)4 72.O72 91.2t4 1,639, 1 6 1 203t-32
)n)4-)q 363,91e 4.050,998

2025-26 440,724 12,397,488 2033-34
)0?4-35

2026-27 368,978 23,303,653

Total L2,O72 L.349.823 77.O99.725

Loss before tax from continuino operations
Enacted income tax rate in India aDDlicable to the ComDanv
Tax at statutorv income tax rate

Effect of tax in relation to DTA not recoqnised
Effect of imDairement of investment
Others
Income tax exDense recoonised in statement of orofit and loss

(3L,472,513)
25.17o/o

(7,92L,OO2)

8t207,666

(23,920,235)
25.17o/o

(6,O2O,245)

4,2AO,609
2,292,O73
(552,438)(286,664

o-? n



Steltant Caoital Advisory Seryices private LimitedNOTES FORMING PART OF THE FU.iANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2026

Particulars As at As at

5(vii) Share capitat

17,500,000 (as at ,March 31, 2025: 17,5OO.OOO) Equity shares of RuDees 10 eachTotal authorised share caoital

Isued. subscribed and fullv oaid uD shares
17 ,49.9,997 (as at ,March 

3 1, 2025t L7 ,4g9,gg7\ Eo uity shares of Ru Dees 10 eachTotal issued, subscribed and fullv D!id uo 
"t "i. ".oit"i-

1zs.qoo.000 175.000.000
175,OOO.OOO 175.OOOOOO

-L7-4.939.97O 1.74.9q9.9.7O
174.999.9aO 1aL.ggg.gaoNotes:

(a)

(b)

(c)

Reconciriation of the shares outstandino at the beoinnino and at the end of the reDortino vear
Eouitv Shares

(d) Details of shareholdeE holdino more than Solo shares in the Comoanv

Eouitv Shares

T6ms/ riohts attached to eduitv shares

The company has only one class of equity shares having par valu€ of Rupees 10 per share, Each holder of equity shares is entitled to one vote per share. where dividend is proposed by

#,"':"xlifll",i:f"':,Sf;:l'-:i'[TXH""Jil""ti#',1*#X*i*r ,"*tifr5Jfii"J;fd to receive remainins assets or the company afer distribution or air

Shares held bv the holdino/ qltimat€ holdino comDanv and/ or th€ir subcidiaries
Eouitv Shares

in Rupees N umber

Number Rupees Number inFortis Limited
17, 17,499,997 1

held by nominee
As per records of the
reoresents both leoal "Tff:xJ;:,:?:i'#Jfi 

register of.share holdec/ membeE and other declarations received from sha.ehotde* resarding beneficiat interest, the above sharehotdins
(e) Shares reserued for issue under ootions

The Comoanv has not oranted anv shares under the emolovee stock oDtion olan (ESOP).

(f) Details of shares held bv Dromoters

eouitv shares its nominee

5 ( viii) Other Eouik excludino non controllino interest
Reserue and SurDlus

(A) Securities oremaum account
Ooenino balance
Closino balance

{B) Surolus in the statement of orofit and loss
Ooenino balance
lLoss) for the vear

- _March 31. 2025 March 31. 2O2S(Amount in Rupees) (Amount in Rupees)

lr4:7.o.2.907 164.7O.sO7764.702.907 le+,zoz.goz

(629.230.316) 1604.617.081)
._1?21611,513) (24.613.23sr
4561,a41,A29) rezs,z:o316)

roz.aer.oze ia=;t 
=61

Total (A+B)

t.o^E
Amount in Rqpees

1 74.q99.a70

l7 400 0.,

774.999.910

\7 4,999,910

No. of Shares



Stellant Capital Advisory Services private Limited
NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

As at As atParticulars

5(ix) Other financial liabalaties

Current-unsecured
Employees pavables

5(x) Provisions

Non Current
16560000

Provision for
Provision for

gmtuity
leave encashment

Current
Provision for emDloyees' benefits
Provision for gEtu,ty
Provision for leave encashment

18,839,000 10,892,000
3.036,000 114,000

21,875,OOO 11,006.000

755,000

1 10,849

5(xi) Trade Pavable

TEde payables
-Total outstandino dues of MSl,lE
-Total outstandino dues of creditoE other than MSME

1-2 yearsdue Less 1 More than 3 years Total

i) M5N.1E I

ii) Othec 181.286I 1.314,638 2,484,2L2

iv)Disputed dues - Othe6
1 At 246I

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

(ii) Othere 1,834,255 106,528
(iii) Disputed dues - MSME

1.434.2s s
Total

5(xll) Other Current Llabilities

Statutory payable

lowinq perao
2-3 vears 

I

ls from due date of oavment
More than 3 years

-914,508 1,036,991
914,5Oa 1,036,901



Stellant Capital Advisorv Services Private Limited
NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L, 2026

Particulars
Year ended

March 31,2026
Year ended

March 31. 2025
rnt in EllrneF<l ( Ptr

5(xiii) Other Income

Interest on Loan to related Dartv
interest on income tax refund
Interest on bank deoosit
Balance Written back
Dividend income
Miscellaneous income

5(xiv) Emnlovee benefits exDense

Salaries. waoes and bonus
Gratuitv exoense
Leave encashment
Contribution to orovident and other funds
Staff welfare exDenses

5(xv) Finance costs

TntPrPsf cxnPnsP
-on defined benefit Dlan

5(xvi) Deoreciation and amortisation exoense

Deoreciation of tanoible asset (refer note 5(i))

5(xvii) Other exDenses

Contractual manoower
HousekeeDino exDenses includino consumables
Leoal and orofessional fee
Travel and convevance
Rates and taxes
Printino and stationarv
Communication exoenses
Insurance
Marketino and Business Dromotion
Auditors' remuneration

Sf xviii) ExceDtional items

ExDenses:
Allowance for investment in Subsidiary Company (refer note (b)

One time impact of new labour code (refer note (a) below

809.653 809.653

809.653 809.6s3

25.89t.747 29.476.219
722.872

6.7 42

569.106
2.244
3.032

4L.606.479
697.000
525.000

1.511.368
234.545

35.432.909
4t2.OOO
461.000

7.397.249

44 \-r4 aq)

1.080.000
1.080.000

68 1.175
744.299
39r.379

2,542.284

73.749
35.272
3 0.315

1 05.200
a 6na,671

6 R6q q58

6,869,958

301 705
nn, on4

733.000
733.OOO

588.082
9t7.362
329.929

3.139.546
1.200

66.957
34.422
17.724
9.995

106-200
E )11 41''

9,t07,094

9,to7,o21

Note:

a) Effective November 2L,2025, the covernment of India has consolidated multiple existing labour legislations into a unified framework comprlsing

four labour Codes collectively referred to as the 'New Labour Codes'. Under Ind AS 19, changes to employee benefit plans arising from legislative

amendments constitute a plan amendment, requiring recognition of past service cost immediately in the statement of profit and loss.

The New Labour Codes have resulted in one time increase in provision for employee benefit of the Company. The estimated incremental impact of

the same amounting to Rupees 6,869,958 has been recognized and presented as'One time impact of new Labour Codes' under'Exceptional Item'for
the year ended Maich 31,2026. The Company continues to monitor any clarifications from the Government on other aspects of the New Labour

Codes and would provide appropriate accounting effect in the relevant perlod based on such developments as needed.

b) The Company has an investment aggregating to Rupees L,0L6,24L,644 in RHT Health Trust Manager Pte. Ltd. which is a wholly owned subsidiary.

T'he management based on impairmenf teit on its investment has made a provision on the investment held as the subsidiary's net assets realizable

value is lesser than the carrying value of investment. Considering the recoverability of the investment, the Company has impaired investment of

Rupees 1,016,24t,644 up toiMarch 3L,2026 and Rupees L,0f6,247,644 up to'March 3L,2025 as doubtful towards amount invested in RHT Health

Trust Manaoer Pte. Ltd.

s(xix) Income tax recoonised in orofit or loss
Current tax
In resDect of the current vear
Deferred tax
In resoect of the current vear

5(xx) Other Comorehensive Income

Items that will not be reclassified to orofit or loss
Remeasurements of the defined benefit Dlans
Less: Income tax

r 1.1 39.00 0) (693.0 0 0)

( 1.139.O00)

26.466.L63

---

29,945.833

(693.000)



STELLANT CAPITAL ADVISORY SERVICES PRIVATE LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

1) Nature of operations

Stellant Capital Advisory Services Private Limited (CIN:U31300MH2005PTC153134) is a company
incorporated under the provisions of the Companies Act, 1956, on 9th day of May, 2005 having its
registered office at Fortis Hospitals Limited Mulund Goregaon Link Road, Bhandup (West), Mumbai.
The company is carrying on the business of Merchant Banking.

2) Recent pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time.

A. Amendments effective during the year

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates,
applicable w.e.f. April 7,2025.
The Company has reviewed the amendment and based on its evaluation has determined that it does not have
any significant impact in its financial statements.

In August 2025, MCA notified the following amendment to:

Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 -
The amendment relates to classification of liabilities as current or non-current and non-current liabilities with
covenants. In the context of classifying a liability as current, it removes the requirement of existence of a
right to defer settlement for at least 12 months after the reporting date, and instead requires that the said
right should exist on the reporting date and have substance. The amendment also introduces guidance on
classification of liabilities with covenants, The Company has no impact of these amendments in its
classification criteria of current and non-current liabilities.

ii. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments - Disclosures, applicable w.e.f,
April 1, 2025 - The amendment in Ind AS 7 requires to inform users of financial statements of the existence
of supplier finance arrangements and explain the nature of the arrangements, the carrying amount of
liabilities and the range of payment due dates. Ind AS 107 has been amended to add supplier finance
arrangements as a factor that may cause concentration of liquidity risk. The Company has not entered into
any supplier finance arrangements and hence, does not impact any disclosure requirement.

iii. Ind AS 12, International Tax Reform - Pillar Two Model Rules, applicable immediately - The amendments
provide a temporary mandatory relief from deferred tax accounting for top-up tax and requires the Company
to disclose that it has applied the relief. This relief is immediate and applies retrospectively. There is no
impact of the amendment on the financial statements.

B. Standards issued but not yet effective

Pursuant to the amendment to Ind AS 1 - Presentation of Financial Statements, where an entity breaches a
loan covenant on or before the reporting date and the liability becomes payable on demand, it must be
classified as current, even if the lender subsequently agrees not to demand repayment. It is classified as
current because, at the reporting date, the entity does not have the right to defer settlement for at least 12
months. However, if the lender has already provided-by the reporting date-a grace period extending at
least 12 months beyond that date, during which the breach can be rectified and repayment cannot be
demanded, the liability is classified as non-current,

This amendment is to be applied retrospectively for annual reporting periods beginning on or after 1 April
2026, in accordance with Ind AS B, Accounting Policies, Changes in Accounting Estimates and Errors. The
Company does not expect a significant impact of this amendment on the Financial Statements.

3) Material accounting policies

This note provides a list of the material accounting policies adopted in the preparation of these
financial statements. The accounting policies adopted are consistent with those of the previous
financial year.
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3.1 Basis of preparation and presentation

The financial statements have been prepared on the historical cost basis except for certain financialinstruments that are measured at fair varues at the eno or ea.n reporting period.

:lT::ffljost 
is generallv based on the fair value of the consideration siven in exchanse of soods

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderlytransaction between market participants at the measurement date, regardless oi *n"tr,". that priceis directly observable or estimated using another valuation technique. In estimating the fair value ofan asset or a liability, the Company taken into account the characteristics or tr,u asset or liability ifmarket participants would take those characteristics into account when pricing the asset or liability atthe measurement date' Fair value for measurement and/or disclosure purposes in these financialstatements is determined on such a basis, except for, leasing transactions that are within the scopeof ind As 77, and measurements that have some similarities to fair value but are not fair value, suchas net realizable value in Ind AS 2.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2,or 3 based on the degree to which the inputs to the fair value measurements are observable and thesignificance of the inputs to the fair value measurement in its entirety, which are described as follows:
o Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilitiesthat the entity can access at the measurement date;

' Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observablefor the asset or liability, either directly or inOirectty;inO

' Level 3 inputs are unobservabre inputs for the asset or riabirity.

3.2 Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable. Revenue is reducedfor returns, trade allowances for deduction, rebate, vatue-iooeo taxes and amounts collected onbehalf of third parties.

The company assessed its revenue arrangements against specific criteria to determine it is acting asprincipal or agent. The company has concluded t[at it is acting as a principal in all its revenuearrangements.

Operating Income
operating income is recognised as and when the services are rendered. The company collects servicetax on behalf of the government and, therefore, that are not economic benefits flowing to theCompany. Hence, they are excluded from revenue.

Interest income
Interest income from a financial asset is recognised when it is probable that the economic benefitswill flow to the company and the amount of lncome can be measured reliably. Interest income isaccrued on a time basis, by reference to the principal outstanding at the effective interest rateapplicable, which is the rate that exactly discounts estimated future cash receipts through theexpected life of the financial asset to that asset's net carrying imount on initial recognition.

Dividend income
Dividend income from investments is recognised when the shareholder's right to receive payment hasbeen established (provided that it is prob'able that the economic benefitJ will flow to the companyand the amount of income can be measured reliably).

In preparing the financial statements, transactions in currencies other than the Company,s functionalcurrency (foreign currencies) are recognised at the rates of exchange prevaiting-at'tn" dutu, of thetransactions.

Transactions and balances
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a)

Foreign currency transactions are translated into the functional currency using the exchange rates
atthe date of the transaction. Foreign exchange gains and losses resulting from the setilement of
such transactions and from the translation of monetary assets and liabilities denominated in foreign
currencies at balance sheet date exchange rates are generally recognised in the Statement of profit
and Loss.

Non-monetary items that are measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value was determined. Translation differences on assets and
liabilities carried at fair value are reported as part of the fair value gain or loss. For example,
translation differences on non-monetary assets such as equity investments classified as FVOCI are
recognised in other comprehensive income (OCI).

3.4 Finance Costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets,
which are assets that necessarily take a substantial period of time to get ready for their intended use
or sale, are added to the cost of those assets, until such time as the assets are substantially ready
for their intended use or sale.

Capitalization of borrowing costs ceases when substantially all the activities necessary to prepare the
qualifying assets for their intended uses are complete. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing of funds. Borrowing costs include exchange
differences arising from foreign currency borrowings to the extent that th-ey are regarded as in
adjustment to interest costs.

Interest income earned on the temporary investment of specific borrowings pending their expenditure
on qualifying assets is deducted from the borrowing costs eligible for recognised.

All other borrowing costs are recognised in the statement of profit and loss in the period in which they
are incurred.

3.5 Employee benefits

Short-term em ployee benefits

Allemployee benefits falling due within twelve months of the end of the period in which the employees
render the related services are classified as short-term employee benefits, which include benefits like
salaries, wages/ short term compensated absences, performance incentives, etc. and are recognised
as expenses in the period in which the employee renders the related service and meisured
accordingly. Short term employee benefits are measured on an undiscounted basis.

Post-employment benefits

Post-employment benefit plans are classified into defined benefits plans and defined contribution plans
as under:

Gratuity

The Company has an obligation towards gratuity, a defined benefit retirement plan covering eligible
employees. The plan provides for a lump sum payment to vested employees at retiremenl, deatn
while in employment or on termination of employment of an amount based on the respective
employee's salary and the tenure of employment. The liability in respect of gratuity is recognised in
the books of account based on actuarial valuation by an independent actuaryl

Provident fund

The Company makes contribution to Regional Provident Fund Commissioner for its employees. This is
treated as defined contribution plan. The Company's contribution to the provident fund is charged to
statement of profit and loss.

Oher long-term employee benefits:

As per the Company's policy, eligible leaves can be accumulated by the employees and carried forward
to future periods to either be recognised during the service, or encashed. Encashment can be made

b)



STELLANT CAPITAL ADVISORY SERVICES PRIVATE LIMITED
NOTES FORMING PART OF THE FINANCTAL STATEMENTS FOR THE YEAR ENDED MARCH 3t,2026

during service, on early retirement, on withdrawal of scheme, at resignation and upon death of the
employee. Accumulated compensated absences are treated as other long-term employee benefits.

Termination benefits are recognised as an expense when, as a result of a past event, the Company
has a present obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation.

Actuarial valuation

The liability in respect of all defined benefit plans and other long-term benefits is accrued in the books
of account on the basis of actuarial valuation carried out by an independent actuary using the
Projected Unit Credit Method. The obligation is measured at the present value of estimated future
cash flows. The discount rates used for determining the present value of obligation under defined
benefit plans, is based on the market yields on Government securities as at the Balance Sheet date,
having maturity periods approximating to the terms of related obligations.

Remeasurement gains and losses on other long-term benefits are recognised in the statement of profit
and loss in the year in which they arise. Remeasurement gains and losses in respect of all defined
benefit plans arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are
included in other equity in the Statement of Changes in Equity and in the Balance Sheet. Changes in
the present value of the defined benefit obligation resulting from plan amendments or curtailments
are recognised immediately in profit or loss as past service cost. Gains or losses on the curtailment
or settlement of any defined benefit plan are recognised when the curtailment or settlement occurs.
Any differential between the plan assets (for a funded defined benefit plan) and the defined benefit
obligation as per actuarial valuation is recognised as a liability if it is a deficit or as an asset if it is a
surplus (to the extent of the lower of present value of any economic benefits available in the form of
refunds from the plan or reduction in future contribution to the plan).

Past service cost is recognised as an expense in the statement of profit and loss on a straight-line
basis over the average period until the benefits become vested. To the extent that the benefits are
already vested immediately following the introduction of, or changes to, a defined benefit plan, the
past service cost is recognised immediately in the statement of profit and loss. Past service cost
may be either positive (where benefits are introduced or improved) or negative (where existing
benefits are reduced).

3.6 Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax

i) Cu rrent tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from 'profit
before tax' as reported in the statement of profit and loss because of items of income or expense that
are taxable or deductible in other years and items that are never taxable or deductible. The current
tax is calculated using tax rates and tax laws that have been enacted or substantively enacted by the
end of the reporting period,

Current income-tax is measured at the amount expected to be paid to the tax authorities in
accordance with the Income-tax Act, 1961 enacted in India and tax laws prevailing in the respective
tax jurisdictions where the Company operates.

ii) Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred
tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is not
recognised for:

temporary differences arising on the initial recognition of assets or liabilities in a transaction
that is not a business combination; and at the time of transaction (i) affects neither
accounting nor taxable profit or loss and (ii) does not give rise to equal taxable and
deducti ble temporary d ifferences
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- temporary differences related to investments 
. 
in subsidiaries, associates or jointarrangements, to the extent that the Company is able to control ttre timing of the ."u"rrutof the temporary differences and it is probable that they will not reverse in the foreseeablefutu re.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporarydifFerences to the extent that it is probable that future iu*uLiu profits will be available against whichthey can be used' Unrecognised deferred tax assets are reassessed at each reporting date andrecognised to the extent that it has become probable that future taxaute-piofits will be availableagainst which they can be used. Deferred tax is measured at the tax rates ihat a.e expected to beapplied to the period when the asset is realised or the riauiiitv is settled, based on the laws that havebeen enacted or substantively enacted 
.b_y the reporti;; ;ltu. rn" measurement of deferred taxreflects the tax consequences that would follow rro, il',e"minner in which the Company expects, atthe reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if there is a legally enforceable right to set off .the
recognised amounts, and it is intended to realise the asset analettte tne rianiiiiv on a net basis orsimultaneously.

3.7 Property, plant and equipment (ppE)

For transition to Ind-AS, The company has elected to continue with the carrying value of all of itsPPE recognised as of April 7, 2075 (transition date) measured as per the pi"ui-o6 GAAp and usethat carrying value as its deemed cost as of the transition dite.

Land and Building hgl! fol use in the production or supply of goods or services, or for administrativepurposes/ are stated in the balance sheet at cost less accumulated depreciaiion and accumulatedimpairment losses. Freehold Land is not depreciated

PPE are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any.

Components of costs
The cost of an asset includes the purchase cost including import duties and non-refundable taxes,borrowing costs if capitalization criteria are met and any directly attributable costi or bringing anasset to the location and condition of its intended use.

subsequent expenditure related to an item of PPE is added to its carrying value only if it increasesthe future benefits from the existing asset beyond its previouily assessed standard of performance.

All other expenditures related to existing assets including day-to-day repair and maintenanceexpenditure and cost of replacing parts, are charged to the slatement of profit and loss in the periodduring which such expenditure is incurred.

Projects under which tangible fixed assets are not yet ready for their intended use are carried atcost, comprising of direct cost, related incidental u*punrui, and attributable interest, and suchpropefties are classified to the appropriate categories of ppE when completed and ready to use.

The carrying amount of a PPE is de-recognized upon disposal of ppE or when no future economicbenefits are expected from its use. Rny giin or loss arising on the disposal or retirement of an itemof PPE is determined as the difterence between the saleslroceeds and the.urryirg amount of theasset and is recognised in the statement of profit and loss.

Depreciation commences when the assets are ready for their intended use. Depreciation on all ppE
9x9e0t land are provided on a straight-line method based on the estimated useful life of ppE are asfollows.

Category of assets Useful life
Schedule II

as per

Vehicles 4-8 years 8 years

The useful life of PPE is reviewed at the end of each reporting period if the expected useful life ofthe asset changes significantly from previous estimates, tne e-nect of such cr.,angtin estimates areaccou nted for prospectively.

Management estimate of
useful life
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3.8 InvestmentProperty

Investment propefties are properties held to earn rentals and/or for capital appreciation (including
propefty under construction for such purposes). Investment properties are measured initially at cost,
including transaction costs. Subsequent to initial recognition, investment properties are measured in
accordance with IND AS 16's requirement of cost model.

An investment property is deregonised upon disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected from the disposal. Any gain or loss
arising on derecognition of the property is include in the statement of profit and loss in the period in
which the property is derecognised.

3.9 Intangible Assets

For transition to Ind AS, The Company has elected to continue with the carrying value of all of its
intangible assets recognised as of April 1,2075 (transition date) measured as perthe previous GAAP
and use that carrying value as its deemed cost as of the transition date.

Intangible assets acquired separately are measured on initial recognition at cost less accumulated
amortisation and accumulated impairment losses, if any.

Cost is the amount of cash or cash equivalents paid or the fair value of other consideration given to
acquire an asset at the time of its acquisition or construction, or, when applicable, the amount
attributed to that asset when initially recognised in accordance with the specific requirements of other
Indian Accounting Standards.

The Cost of Intangible assets are amortized on a straight line basis over their estimated useful life
which is as follows.

Licence fee
License fees represents fees paid to Securities Exchange Board of India (SEBI) that entitles the
Company for carrying on business of merchant banking. The amount paid has been capitalised and
amortized over the useful life of 5 years.

The amortisation period and method are reviewed at the end of each reporting period if the expected
useful life of the asset changes from previous estimates, the effect of such change in estimates are
accou nted for prospectively.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected
from use or disposal. Gains and losses arising from de-recognition of an intangible asset are measured
as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the statement of profit and loss when the asset is de-recognised.

3.1O Impairment of tangible and intangible asset other than goodwill

At the end of each reporting period, the company reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication based on internal/ external factors
that those assets have suffered an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if any).
When it is not possible to estimate the recoverable amount of an individual asset, the company
estimates the recoverable amount of the cash-generating unit to which the asset belongs. When a
reasonable and consistent basis of allocation can be identified, corporate assets are also allocated
to individual cash-generating units, or otherwise they are allocated to the smallest group of cash-
generating units for which a reasonable and consistent allocation basis can be ldentified,

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested
for impairment at least annually, and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks
specificto the assetforwhich the estimates of future cash flows have not been adjusted.
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If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised immediately in the statement of profit and
loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined
had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A
reversal of an impairment loss is recognised immediately in the statement oi profit and loss.

3.11 Provision

Provisions are recognised when the company has a present obligation (legal or constructive) as a
result of a past event, it is probable that the company will be required to-se-ttle the obligation, and a
reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle
the present obligation, its carrying amount is the present value of those cash flows (when the effect
of the time value of money is material).

When some orall of the economic benefits required to settle a provision are expected to be recovered
from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement
will be received and the amount of the receivable can be measured reliably.

3.12 cash and cash equivalents (for the purpose of cash Flow statement)

Cash and cash equivalents in Cash Flow Statement comprise cash at bank and in hand and short term
investments with an original maturity of three months or less, which are subject to an insignificant
risk of changes in value.

3.13 Segment Reporting

The Company is primarily engaged in the business of Merchant Banking which is the only reportable
business segment as per Ind AS 108'Operating Segments,.

3.14 Earnings per share

The Company presents basic and diluted earnings per share (-EPS") data for its equity shares.
Basic EPS is calculated by dividing the profit or loss attributable to equity shareholders of the Company
by the weighted average number of common shares outstanding during the period.

Diluted EPS is determined by adjusting the profit or loss attributable to equity shareholders and the
weighted average number of equity shares outstanding, for the effects of all dilutive potential equity
shares. For the purposes of calculating basic EPS, shares allotted to ESOP trust pursuant to employee
share based payment plan are not included in the shares outstanding tillthe empioyees have exercised
their rights to obtain shares after fulfilling the requisite vesting conditions. Tilt such time, the shares
are allotted are considered as dilutive potential equity shares for the purposes of calculating diluted
EPS.

Potential equity shares are deemed to be dilutive only if their conversion to equity shares would
decrease earning per share from continuing operations. Potential dilutive equity shares are deemed
to be converted as at the beginning of the period, unless they have been issued at a later date. The
dilutive potential equity shares are adjusted for the proceeds receivable had the shares been actually
issued at fair value (i.e. average market value of the outstanding shares). Dilutive potential equity
shares are determined independenfly for each period presented.

3.15 Contingent Iiabilities

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company or a present obligation that is not recognized because it is not probable that
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an outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognized because it cannot be
measured reliably. The Company does not recognize a contingent liability but discloses its existence
in the financial statements.

3.16 Operating cycle

Based on the nature of services provided by the Company and the normal time between the
acquisition of assets and their realization in cash or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as current
and non-current.

3.17 Use of estimates

The preparation of financial statements in conformity with Ind AS requires the management to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses/
assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period.
Although these estimates are based on the management's best knowledge of current events and
actions, uncertainty about these assumptions and estimates could result in the outcomes requiring
a material adjustment to the carrying amounts of assets or liabilities in future periods.

3.18 Fair value measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance
sheet date.

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

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

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

A fair value measurement of a non-financial asset takes into account a market participant,s ability
to generate economic benefits by using the asset in its highest and best use or by selllng it to another
market participant that would use the asset in its highest and best use. The Company uses valuation
techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that
is signlficant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is directly or indirectly observable
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable.

3.19 Financial Instrument

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

Financialassets
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Debt instrument at FVT1L
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All financial assets are recognised initially at fair value plus, in the case of financial assets notrecorded at fair value through profit or loss, transaction iosts that are attributable to the acquisitionof the financial asset' Purchases or sales oi financial ur*tr that require delivery of assets within atime frame established by regulation or convention in the marketplace (regular way trades) arerecognised on the trade date, i'e. the date that the compiny commits to purchase or sell the asset.

Initial recognition and measurement

Trade receivables and debt securities. 
lg.syed are initially recognised when they are originated. Allother financial assets and financial lia.bilities are initially'recognised when the iomp"ny becomes aparty to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) orfinancial liability is initially measured at fair value plus or ,r:nrr, for an item not at FWpL, transactioncosts that are directly attributable to its acquisition or issue. A trade receivable without a significantfinancing component is initiaily measured at the transaction price.

Su bseq uent mea su rement

For purposes of subsequent measurement, financial assets are classified in four categories:. Debt instruments at amoftised cost. Debt instruments at fair value through other comprehensive income (FVocI)
' Debt instruments, derivatives and equity instruments at fair value thiough jrofit or loss (F\rrPL)' Equity instruments measured at fair value through other iompretrensive-income (FVSCI)

Debt instruments at amortised cost

A 'debt instrument' is measured at the amortised cost if the asset is held within a business modelwhose objective is to hold assets for collecting contractual cash flows, and contractual terms of theasset give rise on specified dates to cash flows that are solely puyrn"ntr oi piincipat and interest(SPPI) on the principal amount outstanding

After initial measurement, such financial assets_are subsequently measured at amortised cost usingthe effective interest rate (EIR) method. The effective inteiest rate is the rate that exacfly discountsestimated future cash payments or receipts through the expected life of the financial instrument tothe gross carrying amount of the financial assei o. the amortised cost of the financial llability.Amortised cost is calculated by taking into account any discount or premium on acquisition and feesor costs that are an integral part of the EIR. The EIR recognised is included in other income in thestatement of Profit and Loss. The losses arising from impJlrment are recognised in the statementof Profit and Loss. This category generally applils to trade and other receivables.

Debt instrument at FVOCI

A 'debt instrument' is classified as at the FVocI if the objective of the business model is achievedboth by collecting contractual cash flows and selling the fiiancial assets, and the asset,s contractualcash flows represent SppI.

Debt instruments included within the FVOCI category are measured initially as well as at eachreporting date at fair value. Fair value movements are recognised in the other comprehensiveincome (oCI)' on derecognition of the asset, cumulative gain or loss previously recognised in oclis reclassified to the statement of Profit and Loss. Inteiest earned whilst holding FWocI debtinstrument is reported as interest income using the EIR method.

FWPL is a residual category for debt instruments. Any debt instrument, which does not meet thecriteria for recognised as at amortised cost or as FVocI, is classified as at FWPL. In addition, atinitial recognition, the company may irrevocably elect to designate a debt instrument, whichotherwise meets amortised cost or FVocI criteria, as at FWpL. However, such election is allowedonly if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as'accou nting mismatch').

Debt instruments included within the FWPL category are measured at fair value with all changesrecognised in the Statement of profit and Loss.
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Equity investments

Equity investments in subsidiaries, jointly controlled entities and associates are carried at cost less
accumulated impairment losses, if any. Where an indication of impairment exists, the carrying
amount of the investment is assessed and written down immediately to its recoverable amount. On
disposal of investments in such entities, the difference between net disposal proceeds and the
carrying amounts are recognised in the Statement of Profit and Loss.

All other equity investments which are in scope of Ind AS 109 are measured at fair value. Equity
instruments which are held for trading and contingent consideration recognised by an acquirer in a
business combination to which Ind AS 103 applies are classified as at FWPL. For all other equity
instruments in scope of Ind AS 109, the Company may make an irrevocable election to present in
other comprehensive income subsequent changes in the fair value. The Company makes such
election on an instrument-by-instrument basis. The classification is made on initial recognition and
is irrevocable.

If the Company decides to classify an equity instrument as at FVOCI, then all fair value changes on
the instrument, excluding dividends/ are recognised in the OCI. There is no recycling of the amounts
from OCI to the Statement of Profit and Loss, even on sale of investment. However, the Company
may transfer the cumulative gain or loss to retained earnings.

Equity instruments included within the FWPL category are measured at fair value with all changes
recognised in the Statement of Profit and Loss.

Dividend income from investments is recognised in statement of profit and loss on the date that the
right to receive payment is established.

Impairment of financial assefs

The Company recognises loss allowance using the expected credit loss (ECL) model for the financial
assets which are not fair valued through profit or loss. Loss allowance for trade receivables with no
significant financing component is measured at an amount equal to lifetime ECL. For all financial
assets with contractual cash flows other than trade receivable, ECLs are measured at an amount
equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial
recognition in which case those are measured at lifetime ECL. The amount of ECL (or reversal) that
is required to adjust the loss allowance at the reporting date is recognised as an impairment gain or
loss in the Statement of Profit and Loss.

Cred it- i m pa i red fi na nci a/ assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost
and debt securities at FVOCI are credit-impaired. A financial asset is'credit-impaired' when one or
more eventsthat have a detrimental impacton the estimated future cash flows of thefinancial asset
have occurred. Evidence that a financial asset is credit-impaired includes the following observable
data:
. significant financial difficulty of the debtor;
. a breach of contract such as a default;
. the restructuring of a loan or advance by the Company on terms that the Company would
not consider otherwise;
. it is probable that the debtor will enter bankruptcy or other financial recognised; or. the disappearance of an active market for a security because of financial dlfficulties.

Presentation of allowance for ECL in the balance sheet

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Derecognition of financial assets

A financial asset (or, where applicable, a paft of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e., removed from the Company's balance sheet) when:

The rights to receive cash flows from the asset have expired, ora
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The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a 'pass-
through'arrangement; and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into
a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor retained substantially all of the risks and rewards
ofthe asset, nortransferred control ofthe asset, the Company continues to recognise the transferred
asset to the extent of the Company's continuing involvement. In that case, the Company also
recognised an associated liability. The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Company has retained.

Write off of financialassets

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Company expects
no significant recovery from the amount written off.

However, financial assets that are written off could still be subject to enforcement activities in order
to comply with the Company's procedures for recovery of amounts due.

Financial liabilities

Financial liabilities are classified as measured at amortised cost or FWPL. A financial liability is
classified as at FWPL if it is classified as held-for-trading, or it is a derivative or it is designated as
such on initial recognition, Financial liabilities at FWPL are measured at fair value and net gains and
losses, including any interest expense, are recognised in Statement of Profit and Loss. Other financial
liabilities are subsequently measured at amortised cost using the effective interest method. Interest
expense and foreign exchange gains and losses are recognised in Statement of Profit and Loss. Any
gain or loss on derecognition is also recognised in Statement of Profit and Loss.

Derecognition of fi nancial liabilities

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

De ri vative fi n a nci a I i n stru ments

Derivative financial instruments are initially recognised at fair value on the date on which a derivative
contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as
financial assets when the fair value is positive and as financial liabilities when the fair value is
negative.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the Standalone
Balance Sheet when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle
the liability simultaneously

4) Going concern

The Company has prepared its Standalone Ind AS financial statements using the going concern
assumption.
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6) Related party disclosures

Names of related parties and related party relationship

The schedule of Related Party Transactions is as follows
(Amount in Rupees)

Ultimate Holding Company IHH Healthcare Berhad

Intermediate Holding Company (a) Integrated Healthcare Holdings Limited, Malaysia

(b) Parkway Pantai Limited

(c) Northern TK Venture Pte Ltd

(d) Fortis Healthcare Limited ('FHL')

Holding Company Fortis Hospitals Limited ('FHsL)

Subsidiary Companies - direct or
indirect through investment in
subsidiaries

RHT Health Trust Manager Pte. Ltd

Key Management Personnel ('KMP')
of The Company or its parent and
their close family members

Rajeev Kumar Dua

Prabhat Kumar

Pankaj Gulati

Avinash Khaitan

Priti Kaur Budhraja

Transactions details Year Ended
March 3L,2026

Year Ended
March 3L,2025

Transactions during the year

Interest fncome

Fortis Healthcare Limited ('FHL') 25,89t,787 29,816,279

Remuneration Paid to KMP*

Rajeev Kumar Dua 1,5,322,562 73,745,679

Avinash Khaitan 76,079,703 13,205,224

Priti Budhraja 1,808,256 1,535,954

Impairment on Investment
RHT Health Trust Manager Pte. Ltd gt,o7,og4

Loan Received Back

Fortis Healthcare Limited 165,60,000 71,00,000

Hospital services taken for employees from
International Hospital Limited('IHL') 83,372 229,926

Transfer of employee liability from

International Hospital Limited('IHL') t5,52,3L6
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All the above-related party transaction mentioned above are at arm's length'

x Remuneration Paid to KMP excluding reimbursement of expenditure'

7) EmPloYee Benefits Plan:

Defined Benefit Plan

The Company has a defined benefit gratuity plan, where under employee who has completed five years

or more (one year for fixed term employee) of service gets a gratuity on departure at 15 days salary

(last drawn eligible wages) for each completed year of service. Vesting occurs upon completion of 5

years of service for regular employees and 1 year for fixed term employees. The gratuity is unfunded'

The following table summarizes the components of net benefit expenses recognised in the statement

of profit and loss and the amounts recognized in the balance sheet'
(Amount in RuPees)

Particulars
As at As at

March 3L,2026 March 3t,2025

i, Movement in net liabilitY

Present value of obligation at the beginning of
the year

1 1,314,000 B,6o5,ooo

Current service cost 697,000 4t2,OO0

Past Service Cost 5,570,000

Interest cost 874,000 602,000

Actuarial losses recognised in OCI 1,139,000 693,000

Benefit paid directlY bY comPanY

Acquisitions gain / (cost) 1,oo2,ooo

Present value of obligations at the end of the 19,594,OOO 111314rOOO

Present value of unfunded obl n

Year Ended
March 3L,2025March 3 2026

Year Ended
Transactions details

Balance outsta gat the year end

Loan Receivables
328,202,8953!7,642,895Fortis Healthcare Limited (FHL)

Advance Recoverable
L,552,3761,552,316

International Hospital Limited('IHL')

Trade PaYable
380,392463,763

International Hospital Limited('IHL')

Interest accrued on borrowings
2,27O,399795,950

Fortis Healthcare Limited (FHL)
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(Amount in Rupees )

(Amount in Rupees)

The principal assumptions used in determining gratuity and compensated absences obligation for theCompany's plan are shown below:

Principal Actuarial assumptions for
Gratuity and compensated absences

Year ended Year ended
March 3L,2026 March 3L,2O2S

Rate for discounting liabilities 6.750h 7.000/o
Expected salary increase rate 7.5Oo/o

wirhd rawal / Employee Turnover Rate

Age up to 30 years 70o/o-l9o/o tOo/o-79o/o
Age from 31 to 44 years 5o/o-6oh 5o/o-60/o
Age above 44 years 2o/o-3o/o 2o/o-3o/o
Mortality table used Indian Assured Lives

Mortality (2006-08)
Indian Assured Lives
14ortality (2006-08)

Experience (gain)/loss
lia bilities

adjustments on plan 1,139,000 693,000

As at As atParticulars
March 3!,2026 March 31,2025

Amounts in the Balance Sheet

(a) Liabilities 19,594,000 11,314,000
(b) Assets

(c) Net liability/(
sheet

recognised in the balanceasset) 19,594,oo0 LL,3L4,OOO

Current Liability
755,000 422,000

Non-Current Liability
18,839,000 10,892,000

ii. Expense recognised in Statement of profit
and Loss is as follows:

Year ended Year ended
March 3L,2026 March 3L,2O2S

Service cost 697,000 472,000
Past service cost 5,570,000
Interest cost 874,000 602,000
Amount charged to Statement to profit and
Loss

7,L4L|OOO 1O,14,OOO

iii. Expense recognised in Statement of
Other comprehensive income is as follows:

N et actu a ria loss (s a in ) d UC to experien CC
ustment recognised durin the

1,269,000 477,000

Net actu a ri a I oSS (gain ) du e to ASSU mptions
Cha n CS n ised d U ri the r

( 130,000) 216,000

7.50o/o-8.00o/o
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Notes:

a) The estimate of future salary increases, considered in actuarial valuation, take account of inflation,

seniority, promotion and other relevant factors, such as supply and demand in the employment

market.

b) Significant actuarial assumption for the determination of the defined obligation are discounted rate,

expected salary increase and mortality. The sensitivity analyses below have been determined based

on reasonably possible changes of the respective assumption occurring at the end of the reporting

period, while holding all other assumptions constant.

8) Financial Instruments

i) Categories of financial instruments

At the end of the reporting period, there are no significant concentrations of credit risk for financial

assets designated at FVTPL. The carrying amount reflected above represents the company's maximum

exposure to credit risk for such financial assets.
(Amount in RuPees)

Financial assets As at March 3L,2026 As at March 3L,2025

Measured at amortised cost

(a)Cash and bank balances 1,130,886 405,633

(b) Loan given 3tl ,642,895 328,2O2,895

(c) Other Financial assets 2,348,266 3,822,715

Total 3t5,L22,O47 332,43L,243

Financial liabilities As at March 3L,2026 As at March 3L,2025

Measured at amortised cost

(a) Trade payables 2,295,067 2,257,231

(b) Other financial liabilities L5,878,021 LL,57 t,545

Total L8,L73,O82 L,38r28,776

ii) Financial risk management objectives
Corporate Treasury function provides services to the business, co-ordinates access to domestic and

international financial markets, monitors and manages the financial risks including market risk (including

interest rate risk), credit risk and liquidity risk'

iii) Market Risk
The company activity is not exposed to the market risks

iv) Interest rate risk management
The company is not exposed to interest rate risk because the company has not borrowed funds



sTELLANTCAPITALADVISoRYSERVICESPRIVATELIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR END ED MARCH 3t,2026

v) Credit risk management

Credit risk refers to the risk that a counter party will default on its contractual obligations resulting in

financial loss to the Company. The Company takes due care while extending any credit as per approval

matrix approved by Board of Directors'

vi) LiquiditY risk management

Ultimate responsibility for liquidity risk management rests with the board of directors. The Company does

not have significant funding requirement as the Company does not have any revenue generating activities'

The intermediate Holding Company has also agreed to provide financial support to the Company as may

be required in the near future.

Liquidity and interest risk tables

The following tables detail the Company's remaining contractual maturity for its non-derivative financial

liabilities with agreed repayment periods. The tables have been drawn up based on the undiscounted cash

flows of financial liabilities based on the earliest date on which the company can be required to pay'

The tables include both interest and principal cash flows'

The contractual maturity is based on the earliest date on which the company may be required to pay'
(Amount in RuPees)

Particulars

Weighted
average
effective
interest
rate (o/o)

Within 1
year 1-2 year Total Carrying

amount

As at March 31,
2026
Trade payables 2,295,061 2,295,067 2,295,061

Other financial
liabilities

75,878,02t L5,878,O21 t5,878,Ozt

Total L8,L73,O82 L8,L73,O82 L8,L73,O82

As at March 31,
2025
Trade payables 22,57,237 22,57,23L 22,57,237

Other financial
liabilities

7,75,77,545 1,15,77,545 t,15,77,545

Total t,38128,776 Lr38,281776 L,38,28,776

The following table details the company's expected maturity for its non-derivative financial assets' The

table has been drawn up based on the undiscounted contractual maturities of the financial assets

including interest that will be earned on those assets. The inclusion of information on non-derivative

financial assets is necessary in order to understand the company's liquidity risk management as the

liquidity is managed on a net asset and liability basis.
(Amount in RuPees)

Particulars Within 1 year 1-2 year More than 2
years Total

Carrying
amount

As at March 3t\ 2026

Loan given
3!7,642,895 371,642,895 31t,642,895

Bank balances
1,130,886 1,130,8861,130,886
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Total
1,13Orgg6 sLL,642tgg5 3L2,773,79L 3L2,773,79L

e) Fair value measurement

Financial instruments that are not measured at fair value (but fair disclosures are required). The fair
values of current debtors, bank balances, current creditors and current borrowings are assumed to
approximate their carrying amounts due to the short-term maturities of these assets and liabilities.

(Amount in Rupees)

Particulars
Carrying value

As at March 3t,2026 As at March 3L,2025

i) Financial assets-Non-current
Loan Given 31L,642,995

ii) Financial assets-Current
Bank Balances other than Cash and cash
equivalents

1,130,886 405,633

Loan Given 328,202,895

Other Financial assets 2,348,266 3,822,775

iii) Financial liabilities-Current
Trade payables 2,295,067 2,257,237

Other Financial liabilities 75,878,O27 7t,577,545

1O) Disclosure as per Section 186(4) of Companies Act, 2013

The pafticulars of loan given by the Company as required to be disclosed by Section 1g6 (4) of
Companies Act, 2013 are as below:

Nature of
instrument

Name of
the party

Rate of
interes
t

Redemption
/
Termination
Date

Secured/
unsecured

Principal
amount

outstanding

March 31,
2026

March 31,
2025

Inter
corporate
loan

Fortis
Healthcare
Limited

8.27o/o March
2029

Unsecu red 377,642,995 32,82,O2,995

The above loan has been given for meeting the working capital requirement.

11) Earnings per share

Basic earnings per share As at March 3Lt 2026 As at March 31, 2025
Loss as per statement of profit and loss (31,472,573) (23,920,235)
Earning used in calculation of basis earning
per share

(31,472,573) (23,92O,235)

Weighted average number of equity shares in
calculatin g Basic EPS

L7,4gg,gg7 t7,4gg,gg7

Basic earnings per share (1.80) (1.37)

As at March 3L,2025

Loan given 328,202,895 328,202,895 328,202,895

Bank balances 405,633 405,633 405,633

Total 328,6O9,528 328,608,529 328,608,529

Amount in

31,
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Diluted earnings per share As at March 3L,2026 As at March 3L,2025
Earning used in calculation of diluted earning
per share

(3t,472,573) (23,920,235)

Weighted average number of equity shares in
calculating diluted EPS

L7,499,997 L7,499,997

Diluted earnings per share (1.80) ( 1.37)

L2) Details of dues to Micro and Small Enterprises as per MSMED Act, 20OG

The Ministry of Micro and Small Enterprises has issued an office memorandum dated August 26,2OOB
which recommends that the micro enterprises and the small enterprises should mention in their
correspondences with their customers the Entrepreneur Memorandum Number as allocated after filing of
the memorandum. Accordingly, the below information regarding dues to Micro and Small Enterprises
have been determined to the extent such parties have been identified on the basis of information
available with the Company

(Amount in Rupees)
Particular As at

March 3L,2026
As at

March 3t,2025
Details of dues to micro and small enterprises as per
MSMED Act, 2006
- principal amount
- interest amount

110,849

The amount of interest paid by the buyer in terms
of section 16, of the Micro Small and Medium
Enterprise Development Act, 2006 along with the
amounts of the payment made to the supplier
beyond the appointed day during each accounting
year.
The amount of interest due and payable for the
period of delay in making payment (which have
been paid but beyond the appointed day during the
year) but without adding the interest specified under
Micro Small and Medium Enterprise Development
Act, 2006.
The amount of interest accrued and remaining
unpaid at the end of each accounting year; and
The amount of further interest remaining due and
payable even in the succeeding years, until such
date when the interest dues as above are actually
paid to the small enterprise for the purpose of
disallowance as a deductible expenditure under
section 23 of the Micro Small and Medium Enterprise
Development Act, 2006

280,758

13) Corporate Social Responsibility

As per section 135 of the Companies Act, 2013 and rules therein, the Company is required to spend
at least 2o/o of average net profit of past three years towards Corporate Social Responsibility (CSR).
However, the Company has incurred losses in past three years hence the same is not applicabie.

L4) Other Statutorv Information

(i) The Company does not have any charges or satisfaction which are yet to be registered with RoC
beyond the statutory period.
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(ii) The Company has not traded or invested in crypto currency or Virtual Currency during the financial
year.

(iii)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:(a) directly or indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the company (Ultimate Beneficiaries) or(b) provide any guarantee, security or the like to or on behalf of the Uitimate Beneficiaries

(iv)The Company has not received any fund from any person(s) or entity(ies), including foreignentities (Funding Party) with the understanding (whether recorded in wiiiing'or otherr,riise) th-atthe 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 orthe like on behalf of the Ultimate Beneficiaries,

(v) The Company does not have any such transaction which is not recorded in the books of accountsthat has been surrendered or disclosed as income during the year in the tax assessments underthe Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of theIncome Tax Act, 1961).

(vi) The Company is not declared wilful defaulter by any bank or financial institution or other lender.

(vii) The Company has not made any transactions with companies struck off under section 24g ofthe companies Act, 2013 or section 560 of the companies Act, 1956.

(viii)The company has complied with the number of layers prescribed under clause (g7) of Section2 of the Act.

(ix) The Company is not a Core Investment Company (CIC) as defined in the regulations made bythe Reserve Bank of India and the Group (as per the provisions of the Core Investment
companies (Reserve Bank) Directions, 2016) does not have any cIC.
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