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INDEPENDENT AUDITOR'S REPORT

To the Members of Ardor Projects Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Ardor Projects Private Limited (the “Company™),
which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year ended
on that date and a summary of Material accounting policies and other explanatory information (hereinafter
referred to as the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind
AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at March
31,2025 and its loss, total comprehensive income, changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (“SA"s)
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 Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
("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 made thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence obtained
by us is sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
Director’s report but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the 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.

Management’s Responsibilities for the Financial Statements
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 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 Ind AS 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 the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

Identify and assess the risks of material misstatement of the 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 control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls system in place
and the operating effectiveness of such controls.

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

e 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 modify our opinion, Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit



work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the financial statements,

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

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

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

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143(3) of the Act, we report that:

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

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

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

d) Inour opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133 of
the Act.

e) On the basis of the written representations received from the directors as on March 31, 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being
appointed as a director in terms of Section 164(2) of the Act.

f)  With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over financial reporting

g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

i.  The Company 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.

Vi.

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

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

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

The Company has not declared or paid dividend during the year. Hence, compliance with section
123 of the Companies Act, 2013 is not applicable to the Company.

Based on our examination, which included test checks, the Company has used accounting software
for maintaining its books of account for the financial year ended March 31, 2025 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 the audit trail feature being tampered with. Additionally, the audit trail
has been preserved by the company as per the statutory requirements for record retention.

forHRA & Co.
Chartered Accountants
Firm Registration Number: 010005S

Shreedevi C
Partner
Membership

%

Number: 221563

UDIN: 25221563BNFWBC4830

Date: April 22,2025
Place: Bengaluru



“Annexure A” to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our report
of even date to the financial statements of the Company for the year ended March 31, 2025:

1. (a) (i) The Company does not have any items of Property, Plant and Equipment. Accordingly, in our
opinion and according to the information and explanation given to us, reporting on maintenance of
proper records showing full particulars, including quantitative details and situation of Property, Plant
and Equipment is not applicable to the Company.

(a) (ii) The Company does not have any intangible assets. Accordingly, in our opinion and according to
the information and explanation given to us, reporting on maintenance of proper records showing full
particulars of intangible assets is not applicable to the Company.

(b) The Company does not have any items of Property, Plant and Equipment. Accordingly, in our opinion
and according to the information and explanation given to us, reporting under clause 3(i)(b) of the
Order is not applicable.

(c) The Company does not have any immovable properties. Accordingly, in our opinion and according to
the information and explanation given to us, reporting under clause 3(i)(c) of the Order is not
applicable.

(d) The Company does not have any items of Property, Plant and Equipment. Accordingly, in our opinion
and according to the information and explanation given to us, reporting under clause 3(i)(d) of the
Order is not applicable.

(e) No proceedings have been initiated during the year or are pending against the Company as at March
31,2025 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988
(as amended in 2016) and rules made thereunder.

2. (a)The Company does not have any inventory and hence reporting under clause 3(ii)(a) of the Order is
not applicable.

(b) The Company has not been sanctioned working capital limits in excess of ¥ 5 crore, in aggregate, at
any points of time during the year, from banks or financial institutions on the basis of security of
current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable.

3. With regards to reporting on investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties:

(a) The Company has not provided any loans or advances in the nature of loans or stood guarantee or
provided security to any other entity during the year, and hence reporting under clause 3(iii)(a) of the
Order is not applicable.

(b) In our opinion, the investments outstanding during the year are, prima facie, not prejudicial to the
Company’s interest.

(c) The Company has not provided any loans or advances in the nature of loans. Accordingly, in our opinion
and according to the information and explanation given to us, reporting under clause 3(iii)(c), 3(iii)(d)
and 3(iii)(e) of the Order is not applicable.



(d) The Company has not granted any loans or advances in the nature of loans either repayable on demand

or without specifying any terms or period of repayment during the year. Hence, reporting under clause
3(iii) (f) is not applicable.

4. The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in
respect of loans granted, investments made and guarantees and securities provided, as applicable.

5. The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence, reporting
under clause 3(v) of the Order is not applicable.

6. The maintenance of cost records has not been specified by the Central Government under subsection (1) of
section 148 of the Companies Act, 2013 for the business activities carried out by the Company. Hence,
reporting under clause (vi) of the Order is not applicable to the Company.

7. In respect of statutory dues:

(@

(b)

In our opinion, the Company has generally been regular in depositing undisputed statutory dues,
including Goods and Services tax, Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax,
Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues
applicable to it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value
Added Tax, Cess and other material statutory dues in arrears as at March 31, 2025 for a period of more
than six months from the date they became payable.

There were no dues referred to in sub-clause (a) above which have not been deposited as on March 31,
2025, on account of disputes.

8. There were no transactions relating to previously unrecorded income that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

9. (a) Based on our audit procedure and on the information and explanation given by the management, we are

(b)

(©)

(d)

(e)

(0

of the opinion that the company has not defaulted in repayment of loans or other borrowing to its lender.

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

The Company has not taken any term loan during the year. Further, outstanding terms loans at the
beginning of the year were utilised for the purpose for which the loans were obtained.

There were no loans obtained by the Company on short term basis. Accordingly, in our opinion and
according to the information and explanation given to us, reporting under clause 3(ix)(d) of the Order
is not applicable.

On an overall examination of the financial statements of the Company, the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates
or joint ventures.

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

10. (a) The Company has not raised moneys by way of initial public offer or further public offer (including debt

instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not applicable

(b) During the year, the Company has not made any preferential allotment or private placement of shares

or convertible debentures (fully or partly or optionally) and hence reporting under clause 3(x)(b) of the
Order is not applicable.



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

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

(c) We have taken into consideration the whistle blower complaints received by the Company during the
year (and upto the date of this report), while determining the nature, timing and extent of our audit
procedures.

12. The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not applicable.

13. In our opinion, the Company is in compliance with Section 188 of the Companies Act, 2013 with respect to
applicable transactions with the related parties and the details of related party transactions have been
disclosed in the note 23 of financial statements as required by the applicable accounting standards.
According to the information and explanations given to us the Company is not required to constitute an
Audit Committee in accordance with Section 177 of the Act.

14. According to the information and explanations given to us, the Company is not required to have an Internal
audit system under section 138 of the Act, and consequently doesn’t have an internal audit system.
Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company

15. In our opinion during the year the Company has not entered into any non-cash transactions with its
Directors or persons connected with its directors. and hence provisions of section 192 of the Companies
Act, 2013 are not applicable to the Company.

16. () In our opinion, the Company is not required to be registered under section 45-1A of the Reserve Bank
of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.

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

17. The Company has incurred cash losses amounting to ¥ 50.51 thousands during the financial year covered
by our audit and cash loss amounting to ¥ 104.00 thousands in the immediately preceding financial year.

18. There has been no resignation of the statutory auditors of the Company during the year.

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



20. The Company does not meet the criteria specified in Section 135 of the Companies Act, 2013, the Company
is not required to spend any amount on activities related to corporate social responsibility for the year
ended March 31, 2025. Accordingly, reporting under clause 3(xx) is not applicable.

21. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial
statements of the company. Accordingly, no comment has been included in respect of said clause under this
report

forHRA & Co.
Chartered Accountants
Firm Registration Number: 0100055
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Shreedevi C
Partner
Membership Number: 221563

UDIN: 25221563BNFWBC4830

Date: April 22.2025
Place: Bengaluru



Annexure B to the Independent Auditor’s Report of even date to the members of Ardor Projects Private
Limited on the financial statements for the year ended March 31, 2025

Independent Auditor’s report on the internal financial controls with reference to the financial statements under
clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of Ardor Projects Private Limited (‘the Company’) as at
and for the year ended March 31, 2025, we have audited the internal financial controls with reference to financial
statements of the Company as at that date.

Responsibilities of Management for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial controls
based on the internal financial controls with reference to financial statements 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 the Company’s 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 Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on Auditing
issued by the Institute of Chartered Accountants of India (‘ICAI") prescribed under Section 143(10) of the Act, to
the extent applicable to an audit of internal financial controls with reference to financial statements, and the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (‘the Guidance Note') issued by
the ICAL Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to financial statements were 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 with reference to financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal
financial controls with reference to financial statements include those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could
have a material effect on the financial statements.



Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including
the possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the internal financial controls with
reference to financial statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such controls were operating effectively as at March 31, 2025, based on the internal
financial controls with reference to financial statements 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 .

forHRA & Co.
Chartered Accountants
Firm Registration Number: 010005S

o

Shreedevi C
Partner
Membership Number: 221563

UDIN: 25221563BNFWBC4830

Date: April 22, 2025
Place: Bengaluru



Ardor Projects Private Limited

CIN:U70109KA2021PTC153406
Balance sheet

(All amounts in  thousands unless otherwise stated)

ASSETS

Current assets
Financial assets
- Cash and cash eguivalents
Total current assets

Total Assets

EQUITY AND LIABILITIES

Equity
Equity share capital
Other equity

Total equity

Current liabilities
Financial liabilities
- Borrowings
Trade payables

Notes

- Total outstanding dues to micro and small enterprises

- Total outstanding dues to others

Other current liabilities
Total current liabilities

Total equity and liabilities

Material accounting policies

3

As at As at
March 31,2025 March 31, 2024
18.80 122.03
18.80 122.03
18.80 122.03
100.00 100.00
(244.03) (193.52)
(144.03) (93.52)
133.32 133.32
27.01 29.70

- 52.53

2.50 -
162.83 215.55
18.80 122.03

The accompanying notes referred to above form an integral part of these financial statements.

As per our report of even date attached

forHRA & Co
Chartered Accountants

Firm registration number: 0100058

Shreedevi C
Partner
Membership Number: 221563

Place: Bengaluru
Date: April 22, 2025

For and on behalf of the Board of Directors of
Ardor Projects Private Limited

irector
DIN: 10225779

Place: Bengaluru
Date: April 22, 2025

Manjiri Inamdar
Director
DIN:11025361

Place: Bengaluru
Date: April 22, 202!



Ardor Projects Private Limited
CIN:UT0109KA2021PTC153406

Statement of Profit and loss

(All amounts in ¥ thousands unless otherwise stated)

Expenses
Other expenses

Loss for the year before tax

Tax expense:
Current tax

Deferred tax charge

Tax expense:

(Loss) for the year

Other Comprehensive Income
Total comprehensive income/(loss) for the year
(Loss) per equity share:

Equity shares of par value of Rs. 10 each
- Basic and diluted ( per share)

Material accounting policies

Notes

3

For the year ended For the year ended
March 31, 2025 March 31, 2024
50.51 104.00

50.51 104.00

(50.51) (104.00)

(50.51) (104.00)

(50.51) (104.00)

(5.05) (10.40)

The accompanying notes referred to above form an integral part of these financial statements.

As per our report of even date attached

forHRA & Co

Chartered Accountants
Firm registration number: 0100058

J"'u\

o

Shreedevi C
Partner

Membership Number; 221563

Place: Bengaluru
Date: April 22, 2025

Director
DIN:10225779

Place: Bengaluru
Date: April 22, 2025

For and on behalf of the Board of Directors of
Ardor Projects Private Limited

mednonZ?

Manjiri Inamdar
Director
DIN:11025361

Place: Bengaluru
Date: April 22, 2025



Ardor Projects Private Limited
CIN:UT0109KA2021PTC153406

Statement Cash Mows

(All amounts in ¥ thousands unless otherwise stated)

Cash flow from operating activities:
Loss before tax
Adjustments for:
Operating cash flow before working capital changes
Changes in
- Increase/(decrease) in trade payables
- Increase/(decrease) in Other current liabilities
Cash (used in)/ generated from operations
Income taxes (paid)/ refund
Net cash generated (used in) operating activities

Net cash (used in) from investing activities
Cash flow from financing activities:

- Proceeds from borrowings
Net cash generated from/(used in) financing activities
Net increase/ (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year
Cash and cash cquivalents comprise of:

Cash and cash equivalents (Refer Note 4)
- In current accounts

Material accounting policies

For the year ended

For the year ended

March 31, 2025 March 31, 2024
(50.51) (104.00)
(50.51) (104.00)
(55.22) (7.29)

2.50 4
(103.23) {111.29)
(103.23) (111.29)

=] 133.32

2 133.32
(103.23) 22.03
122.03 100.00
18.80 122.03
18.80 122,03

1880 1203

3

The accompanying notes referred to above form an integral part of these financial statements.

As per our report of even date attached

for HRA & Co
Chartered Accountants
Firm registration number: 0100058

Shreedevi C
Partner
Membership Number: 221563

Place: Bengaluru
Date: April 22, 2025

Date: Apnil 22, 2025

For and on behalf of the Board of Directors of
Ardor Projects Private Limited

208
peInes—

Manjiri Inamdar
Director
DIN:11025361

Place: Bengaluru
Date: April 22, 2025



Ardor Projects Private Limited
CIN:U70109KA2021PTC153406
Statement of changes in equity

(All amounts in ¥ thousands unless otherwise stated)

A. Equity share capital

Particulars Amount
Equity shares of Rs 10 each i d, subscribed and fully paid
Balance as at April 1, 2023 100.00
Add: issued during the year -
Balance as at March 31, 2024 100.00
Balance as at April 1, 2024 100.00
Add: issued during the year -
Balance as at March 31, 2025 100.00
B. Other Equity
Particulars Reserves and surplus Total other equity
Retained earnings
Balance as at 1 April 2023 (89.52) (89.52)
Profit/(loss) during the year (104.00) (104.00)
Balance as at March 31, 2024 (193.52) (193.52)
Balance as at 1 April 2024 (193.52) (193.52)
Profit/(loss) during the year (50.51) (50.51)
Balance as at March 31, 2025 (244.03) (244.03)

Material accounting policies

The accompanying notes referred to above form an integral part of these financial statements,

As per our report of even date
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Ardor Projects Private Limited
CIN:U70109KA2021PTC153406

Notes to financial statements

(All amounts in ¥ thousands unless otherwise stated)

1 Note 1: Reporting entity
Ardor Projects Private Limited (“*APPL” or “the Company” is a private limited company incorporated on October 22, 2021. The
Company has been formed primarily for the purpose of real estate development and rendering related services. The CIN of the
Company is UT0109KA202 | PTC153406 and the registered office is situated in Bengaluru.

2 Basis of preparation

2.1 Statement of compliance
The financial statements of the Company have been prepared in accordance with the Indian Accounting Standard (Ind AS) as
prescribed under Section 133 of the Companies Act, 2013 read together with Rule 3 of the Companies (Indian Accounting
Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016.

2.2 Functional and presentation currency
These financial statements are presented in Indian Rupees (INR), which is also the Company's functional currency. All amounts
have been rounded-off to the nearest thousands, unless otherwise indicated.

2.3 Use of going concern assumptions

The Company’s Ind AS financial statements have been prepared on a going concern basis notwithstanding the fact that it has a
negative net worth of Rs. 144.03 thousand as at March 31, 2025. Further, the Company’s current liabilities exceeded its current
assets by Rs.144.03 thousand as at that date. The appropriateness of the going concern assumption on the basis of which these
financial statements have been prepared is based on the business plans of the company and financial support committed to the
Company by the holding company Embassy Developments Limited.

These financial statements, therefore, do not include any adjustments relating to recoverability and classification of asset amounts
and classification of liabilities that may be necessary if the Company was unable to continue as a going concern.

2.4 Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as
current when it is:
- Expected to be realized or intended to be sold or consumed in normal operating cycle,
- Held primarily for the purpose of trading,
- Expected to be realized within twelve months after the reporting period. or
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period.
All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle,

- It is held primarily for the purpose of trading,

- It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

The Company classifies all other liabilities as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents.
The Company has identified twelve months as its operating cycle.

2.5 Use of estimates and judgements
In preparing these financial statements, management has made judgements estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
prospectively.

Formation about judgements, estimates and assumptions in applying the accounting policies that have a significant effect on the
amount recognised in the financial statements are included in respective notes.
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Notes to financial statements

(All amounts in ¥ thousands unless otherwise stated)

2.6 Measurement of fair values
A number of the Company's accounting policies and disclosures require the measurement of fair values, for both financial and non-
financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values. This includes a management
oversight that has overall responsibility for overseeing all significant fair value measurements, including Level 3 fair values, and
reports directly to the Board of Directors The management regularly reviews significant unobservable inputs and valuation
adjustments. If third party information, such as broker quotes or pricing services, is used to measure fair values, then the
management assesses the evidence obtained from the third parties to support the conclusion that these valuations meet the
requirements of Ind AS, including the level in the fair value hierarchy in which the valuations should be classified. Significant
valuation issues are reported to the Company’s Board of Directors

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs
used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value
measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to
the entire measurement. The company recognizes transfers between levels of fair value hierarchy at the end of the year during which
the change has occurred.

3 Material accounting policies

3.1: Impairment of assets

The Company recognizes loss allowances for expected credit losses on:

- financial asscts measured at amortized cost; and

- financial assets measured at FVOCI- debt investments.

At each reporting date, the Company asscsses whether financial assets carried at amortized cost and debt securitics at FVOCT are
credit- impaired. A financial asset is ‘credit- impaired’ when one or more events that have a detrimental impact on the estimated
future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit- impaired includes the following observable data;

- significant financial difficulty of the borrower or issuer:

- a breach of contract such as a default or being past due for 90 days or more;

- the restructuring of a loan or advance by the Company on terms that the Company would not consider otherwise;

- it is probable that the borrower will enter bankruptcy or other financial reorganization; or

- the disappearance of an active market for a security because of financial difficulties.

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for the following, which are
measured as 12 month expected credit losses:

- debt securities that are determined to have low credit risk at the reporting date; and

- other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial
instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses,

The Company assumes that the credit risk on a financial asset has increased significantly if it is more than 180 days past due.

The Company considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the Company to actions such as
realizing security (if any is held); or

- the financial asset is 90 days or more past due.

Measurement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash
shortfalls (i.e. the difference between the cash flows due to the Company in accordance with the contract and the cash flows that the
Company expects to receive).

Presentation of allowance for expected credit losses in the balance sheet
Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the assets.
For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognized in OCI.
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Write-off

The gross carrying amount of a financial asset is written off (cither partially or in full) to the extent that there is no realistic prospect
of recovery. This is generally the case when the Company determines that the debtor does not have assets or sources of income that
could generate sufficient cash flows to repay the amounts subject to the write-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. The
Company's non-financial assets and inventories, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated,

3.2: Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and the revenue can be
reliably measured, regardless of when the payment is being made. Revenue is measured on completion of critical obligation as per
the customer contract, in an amount that reflects the consideration the Company expects to receive. The Company shall determine
the performance obligations associated with the contract with customers at contract inception and also determine whether they
satisfy the performance obligation over time or at a point in time.

3.3: Recognition of, interest income or expense

Interest expense/ income is recognised using the effective interest rate method.

The effective interest rate is the rate that exactly discounts estimated future cash payments through the expected life of the financial
instrument to the amortized cost of financial instrument,

In calculating interest expense, the effective interest rate is applied to the amortized cost of the liability.

3.4: Leases

Leases of property, plant and equipment where the Company, as lessee, has substantially all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalized at the lease’s inception at the fair value of the leased property or, if lower,
the present value of the minimum lease payments. The corresponding rental obligations, net of finance charges, are included in
borrowings or other financial liabilities as appropriate. Each lease payment is allocated between the liability and finance cost. The
finance cost is charged to the profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining
balance of the liability for each period.

Leases in which a significant portion of the risks and rewards of ownership are not transferred to the company as lessee are classified
as operating leases. Payments made under operating leases (net of any incentives received from the lessor) are charged to profit or
loss on a straight-line basis over the period of the lease unless the payments are structured to increase in line with expected general
inflation to compensate for the lessor’s expected inflationary cost increases.

3.5: Investment Property

i. Recognition and measurement

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment
properties are stated at cost less accurnulated depreciation and accumulated impairment loss, if any. The cost of the assets not ready
for their intended use before such date, are disclosed as Property under development.

Subsequent expenditure on investment properties is added to the carrying amount of the asset when it is probable that future
economic benefits, in excess of originally assessed standard of performance of the existing asset, will flow to the Company. All other
subscquent expenditure is recognized as an expense in the period in which it is incurred. When an investment property is disposed
of, the resulting gain or loss recognized in the Statement of profit and loss is the difference between net disposal proceeds and the
carrying amount of the property.
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3.6: Investments and other financial assets

2) Recognition and initial measurement

Trade receivables and debt securities issued are initially recognized when they are originated. All other financial assets and financial
liabilities are initially recognized when the Company becomes a party to the contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss
(FVTPL), transaction costs that are directly attributable to its acquisition or issue.

b) Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at

- amortized cost;

- FVOCI — debt investment;

- FVOCI - equity investment; or

-FVTPL

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company changes its
business model for managing financial assets.

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated as at FVTPL:

— the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

— the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding,

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

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present subsequent
changes in the investment's fair value in OCI (designated as FVQCI — equity investment). This election is made on an investment-
by- investment basis. All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at
FVTPL. This includes all derivative financial assets. On initial recognition, the Company may irrevocably designate a financial asset
that otherwise meets the requirements to be measured at amortized cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is held at a portfolio level
because this best reflects the way the business is managed and information is provided to management. The information considered
includes:

— the stated policies and objectives for the portfolio and the operation of those policies in practice, These include whether
management’s strategy focuses on earning contractual interest income, maintaining a particular interest rate profile, matching the
duration of the financial assets to the duration of any related liabilities or expected cash outflows or realizing cash flows through the
sale of the assets;

—how the performance of the portfolio is evaluated and reported to the Company’s management;

— the risks that affect the performance of the business model (and the financial assets held within that business model) and how
those risks are managed;

— how managers of the business are compensated — e.g. whether compensation is based on the fair value of the assets managed or the
contractual cash flows collected; and

— the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and expectations about
future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for Derecognition are not considered sales for this
purpose, consistent with the Company's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are measured at
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Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition. ‘Interest’ is
defined as consideration for the time value of money and for the credit risk associated with the principal amount outstanding during
a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit
margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company considers the contractual
terms of the instrument. This includes assessing whether the financial asset contains a contractual term that could change the timing
or amount of contractual cash flows such that it would not meet this condition. In making this assessment, the Company considers:

— contingent events that would change the amount or timing of cash flows;

— terms that may adjust the contractual coupon rate, including variable interest rate features;

— prepayment and extension features; and

— terms that limit the Company's claim to cash flows from specified assets (¢.g. non- recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount
substantially represents unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable
additional compensation for early termination of the contract. Additionally, for a financial asset acquired at a significant discount or
premium fo its contractual par amount, a feature that permits or requires prepayment at an amount that substantially represents the
contractual par amount plus accrued (but unpaid) contractual interest (which may also include reasonable additional compensation
for early termination) is treated as consistent with this criterion if the fair value of the prepayment feature is insignificant at initial
recognition.

Financial liabilities: Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified as at FVTPL 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 FVTPL are
measured at fair value and net gains and losses, including any interest expense, are recognized in profit or loss. Other financial
liabilities are subsequently measured at amortized cost using the effective interest method. Interest expense and foreign exchange
gains and losses are recognized in profit or loss. Any gain or loss on Derecognition is also recognized in profit or loss.

¢} Derecognition

Financial assets

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of
ownership of the financial asset are transferred or in which the Company neither transfers nor retains substantially all of the risks
and rewards of ownership and does not retain control of the financial asset.

If the Company enters into transactions whereby it transfers assets recognized on its balance sheet, but retains either all or
substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognized.

Financial liabilities

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled, or expire.

The Company also derecognizes a financial liability when its terms are modified and the cash flows under the modified terms are
substantially different, In this case, a new financial liability based on the modified terms is recognized at fair value. The difference
between the carrying amount of the financial liability extinguished and the new financial liability with modified terms is recognized
in profit or loss.

Note 3.7: Low Interest and interest free loans

For all loans which are offered at a below-market rate or interest free, the Company considers the following aspects:

» All the terms and conditions of the loan

* Local market circumstances and the industry practice

* Interest rates currently charged by or offered to the entity for loans with similar risks and characteristics.

As per Ind AS 109, the Company recognizes all financial instruments including interest free loans, on initially recognition at their
fair value.

Ind AS 109 requires the difference between the transaction price and the fair value of a low-interest or interest free loan to be
recognised as a gain or loss (if the fair value is based on observable inputs), unless it qualifies for recognition as an asset or liability.
This normally depends on the relationship between the lender and borrower or the reason for providing the loan,

On fair valuation of an interest-free loan from a parent to a subsidiary, the *other component’ being the difference between the fair
value and the face value of the loan are considered as an equity infusion (‘'other equity') by the parent.
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Note 3.8: Non-current assets held for sale

Non current assets, comprising of assets and liabilities are classified as held for sale if it is highly probable that they will be
recovered primarily through a sale transaction rather than continuing use.

Such assets, are generally measured at the lower of their carrying amount and fair value less costs to sell. Losses on initial
classification as held for sale and subsequent gains and issues on re- measurement are recognised in profit and loss.

Once classified as asset held for sale such investment property are no longer depreciated.
Note 3.9: Financial liabilities

a) Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss and amortized cost.

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

b) Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term. This category also includes derivative financial instruments entered into by
the Company that are not designated as hedging instruments in hedge relationships as defined by Ind AS 109, Separated embedded
derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognized in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are desi gnated as such at the initial date of
recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses
atfributable to changes in own credit risk are recognized in OCL These gains/ loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of
such liability are recognized in the statement of profit or loss. The Company has not designated any financial liability as at fair value
through profit and loss.

Amortized cost

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently
measured at amortized cost using the Effective interest rate (EIR) method, Gains and losses are recognized in profit or loss when the
liabilities are derecognized as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part
of the EIR. The EIR amortization is included as finance costs in the statement of profit and loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder
for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument.
Financial guarantee contracts are recognized initially as a liability at fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance
determined as per impairment requirements of Ind AS 109 and the amount recognized less cumulative amortization.

Derecognition

A financial liability is derecognized 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 recognized in the statement of profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the 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
realize the asset and settle the liability simultaneously.
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Note 3.10: Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right
to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset and settle the liability
simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the normal course
of business and in the event of default, insolvency or bankruptey of the company or the counterparty.

Note 3.11: Income tax
Income tax comprises current and deferred tax. It is recognised in profit or loss except the extent that it relates to an item recognised
directly in equity or in other comprehensive income.

i. Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax
payable or receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to
be paid or received after considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax laws)
enacted or substantively enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts,
and it is intended to realize the asset and seitle the liability on a net basis or simultaneously.

ii. Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for the financial
reporting purposes and the corresponding 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 difference arising on the initial recognition of assets or liabilities in a transaction that is not a business combination and
that affects neither accounting nor taxable profit or loss at the time of the transaction;

- Temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent that the Company is
able to control the timing of the reversal of the temporary differences and it is probable that they will not reverse in the foreseeable
future

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which they can
be used. The existence of unused tax losses is strong evidence that future taxable profit may not be available. Therefore, in any case
of a history of recent losses, the Company recognizes a deferred tax asset only to the extent that it has sufficient taxable temporary
differences or there is convincing other evidence that sufficient taxable profit will be available against which such deferred tax asset
can be realized. Deferred tax assets - unrecognized or recognised, are reviewed at each reporting date and are recognised/ reduced to
the extent that it is probable/ no longer probable respectively that the related tax benefit will be realized.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realized or the liability is settled,
based on the laws that have been enacted or substantively enacted by the reporting date.

The measurement of the deferred tax reflects tax consequences that would flow from the manner in which the Company expects, at
the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Detferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they
relate to income taxes levied by the same tax authority on the same taxable entity, or on a different tax entities, but they intend to
settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realized simultaneously.

Note 3.12: Provisions and contingent liabilities

Provisions are recognized when the company has a present legal or constructive obligation as a result of past events, it is probable
that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated. Provisions are not
recognized for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. A provision is recognized even if the likelihood of an outflow with respect to any one
item included in the same class of obligations may be small.

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

The disclosure of contingent liability is made when, as a result of obligating events, there is a possible obligation or a present
obligation that may, but probably will not, require an outflow of resources.
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Note 3.13: Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly liquid
investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value.

Note 3.14: Cash flow statement

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for the effects of transactions of a
non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing
and financing activities of the company are segregated.

Note 3.15: Earnings per share
The basic earnings/(loss) per share is computed by dividing the net profit/ (loss) attributable to owner's of the company for the year
by the weighted average number of equity shares outstanding during reporting period.

The number of shares used in computing diluted carnings/ (loss) per share comprises the weighted average shares considered for
deriving basic earnings/ (loss) per share and also the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares.

Dilutive potential cquity shares are deemed converted as of the beginning of the reporting date, unless they have been issued at a
later date. In computing diluted earnings per share, only potential equity shares that are dilutive and which either reduces earnings
per share or increase loss per share are included.

Note 3.16: Operating segments

In accordance with the requirements of Ind AS 108 - "Segment Reporting”, the Company is primarily engaged in a business of real
estate development and services and has no other primary reportable segments. As the Company operates in India only, hence no
separate geographical segment is disclosed.

Note 3.17: Contributed equity
Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in equity
as a deduction, net of tax, from the proceeds.

Note 3.18: Recent accounting pronouncements
Standards issued/amended and became effective

The Ministry of Corporate Affairs notified new standards or amendment to existing standards under Companies (Indian Accounting
Standards) Rules as issued from time to time. The Company has applied following amendments for the first-time during the current
year which are effective from | April 2024.

Amendments to Ind AS 116 - Lease liability in a sale and leaseback
The amendments require an entity to recognise lease liability including variable lease payments which are not linked to index or a
rate in a way it does not result into gain on Right of Use asset it retains.

Introduction of Ind AS 117

MCA notified Ind AS 117, a comprehensive standard that prescribe, recognition, measurement and disclosure requircments, to avoid
diversities in practice for accounting insurance contracts and it applies to all companies i.e., to all "insurance contracts" regardless of
the issuer. However, Ind AS 117 is not applicable to the entities which are insurance companies registered with IRDAI

The application of Ind AS 117 has no impact on the Company financial statement as the Company has not entered any contracts in
the nature of insurance contracts covered under Ind AS 117,

The Company has reviewed the new pronouncements and based on its evaluation has determined that these amendments do not have
a significant impact on the Company’s Financial Statements.
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4 Cash and cash equivalents

Farticulars Asal Asat
March 31, 2025 March 31. 2024
Balanves with banks
- in curvent accoums 18.30 122.03
18.80 122.03
5 Equity Sharc capital
Particulars Asat Asat
March 31, 2015 Murch 31, 2024
Authorised
100,004 (March 31, 2024 - 1.00L00) equaty shares of 2 10 cach 1.4800.00 1.000.00
1,000.00 1,000.00
Issued. subseribed and fully paid-up capital
F0.00H {March 30, 2024 - 10,000} equity shares of 2 10 cach 100.00 100.00
100.00 100.60

A. Equity sharcholders holding more than 5 percent equity shures of the Company:

Name of the share holder

As at March 31, 2015 | As at March 31, 2024
| Mo ofshares] % holding | Na.ofshares] % holding
Embassy Developments Limited (including 10,000 e - &
numinee shares)
Niun Estites Private Limited * - - 9.999 99.99%
10000 1.00 5,999 99.99%
* As on Janwary 24,2625 Nam Egates Private Limited has merged with Embassy Developments Limited
B. Reconciliation of the no. of shores outstanding at the beginning and at the end of the period is belaw:
Particulars As at March 31, 2025 As ut March 31, 2024
MNo. of shares Zin thousands Nao. of shares T in thousands
Equity shares o/s at the begining of the year 10,000 100.00 10,000 100.00
Equity shares issued during the vear z = = —
Equitv shares os at the end of the vear LW 1040.00 10.000 L00.00

. Rights, entitlements and obligations attached 1o equity shares:
The Company has only one class of equity shares having par value of T 10 cach. Each holder of the cquity share, as reflected in the records of the Company
as of the dute of the shareholders' meeting, is entitled 10 one vote in respect of cach share held for all mutters submitted to vote in the shareholders” mesting.

The Company declares and pays dividends in Indian Rupees. The dividend proposed by the Board of Directars is subject to the approval of the sharcholders
in the ensuing General Mecting,

In the event of liquidation of the Company, the holders of equity shares will be entifled to receive any of the remaining assets of the Company after
istribution of all ial amounts, The distribution will be in propertion to the number of equity shares held by the sharcholders.

D. Buy back of shares and shares allotted by way of bonus shares

There have been o buy back of shares, issue of shares by way of bonus share or issue of share pursuant fo contract without payment being reccived in cash
from the duie of incorporation of the company,

E. Dretails of shares held by promoters

Name of the promoter As at March 31, 2025 As at March 31, 2024 Pereentage change

Noofshares] % holding No of shares] % holding dnning i yeue

I-_mb.:lgsy Developments Limited (including 10,000.00 100.00%% i B 10600%

nominee shares)

Marm Estates Private Limited * - 0.00% 9,999 99.99% 10000

Tartal L0, D000 100.00%% 9,59% 99.99%

*dx on January 24,2025 Neon Extates Private Limited as merged with Embassy Develapments Limited

& Other equity (refer note a)

Particulars Asat As ab
March 31, 2025 March 31. 2024

Retained earning's

Opening balanc: (193.52) (89.52)

Profiviloss) for the year (50513 (104,001

Closing balanes {244.03) (193.52)

o The cumulative gain or loss ansing from the eperations which 1s retained by the Company is recognised and sccumulated under the heading of retained
earmnings. Al the end of the year, the profiv(loss) after tax is transferred from the statement of profit and loss to retained camings.

7 Borrowings
Particulars Asat As at
March 31, 2025 March 31, 2024
Unsecured
= From related pany [33.32 133.32
13332 133.32

MNate:Repayment and Interest terms
Rs 133,32 thousands was borrowed from Embussy Developments Limited, the holding company.
The borrowing is repayable on demand and is interest free.
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# Trade pavables

Particulars Asal As ot
March 31, 2025 March 31, 2024
Trade payables
- Tatal outstanding dues (o micro and small enterprises 27.01 29.70
= Tolal outstanding dues to others - 5233
27.01 82.23
Trade paynbles ageing schedule i Ak
March 31, 2025 March 31. 2024
Leas than | Year 2701 .73
Less thn 2 Year - 2.50
2101 8123
9 Other non financlal Uabilities
Farticulars Asat Asat
March 31, 2025 March 31, 2024
Statutary dues 2.50 =
150 -
10 Other cxpenses
Farticulars As al As at
March 31, 2025 March 31, 2024
Rates and taxes 413 6.62
Legal and professionul fees 1298 3743
Audit fises 29.50 3145
Interest on TDS/GST 114 7.50
Miscellaneous expenses P L] -
50,51 104.00

11 Conti capital and other tm:
There are no contingent liabilitics and there are no contracts remaining to be executed an capital scoount and not provided for as ar March 31, 2025 (March
31,2024- Nil). Further, there are no capital and other commitments as on March 31, 2025 (March 31,2024- Nily.

11 Reconciliation of tax expense and the accounting profit multiplied by India’s d fic tax rofe:

Particulars Asat Asat
March 31, 2015 March 31, 2024

Profit before tax {30.51}% (10400

Tax at the Indian tax rate of 26% {13.13) (2704}

Effect of:

Dreffered tax not recogmized on business loas 1313 2704

At the effective income tax rite = -

Income tax expense reponted in the stwement of prolit and loss = =

Unrecognised deferred tax assets
Dieferred tax assets have not been recognised in respect of the following items, because it is not probable that future taable profit will be available agninst
which the Company can use the benefits therefrom:

Asat Asat
Mareh 31,2035 March 31, 2024
Impaet of 1ax losses 13.13 2704

13 Earnings/{loss) Per Share (EPS)
The below refiects the profic{loss) and weighted average no. of shares data used in the basic and diluied EPS computation:

Particulars As al Asat

March 31, 2025 March 31, 2024

Met profit / (loss) for the year (50.51) {10400}
iphted o number of equity shares for caleulating basic and dilured EPS 10560000 14,0430, 00

Baslc carnings/{loss) per share (5.05) (10.40)

Note: Since there are no potential dilutive equity shares, the busis and diluted eurning/(loss) per share is same.

14 Segment information
The Company is primarily engaged in a business of real estale development and services and the principle place of business is India. Hence the
Munagement believes that there are no reportable segments as required under Ind AS 108 - Operating segments,

15 Dues to Micro, small and medium enterprises
The Mimistry of Micro, Small and Medium Enterprises has issued an oflice memorandum dated August 26, 2008 which recommends that the  Micro and
Small Enterprises should mention in their d with its the Etrep M dum Number as allocated after filing of the
Memorandum in aceordanee with the “Micro, Sman and Medinm Enterpirses Development Act, 20067 (the MSMED Act’). Accordingly, the disclosurs
in respect of the amounts payable to such enterprises as at March 31, 2025 has been made in the financial stalements based on information received and
available with the Company. Further in view of the Management, the impact of interest, ifany, that may be payable in accordance with the provisions of
the MSMED Act is not cxpected to be material, The Company does not hive any interest dues to micre and small enterprises as at March 31, 2025 | the
detils of principal payment has been made helow.

Particalars Asat Asat

March 31, 2025 March 31, 2024
{1} Principal amount remaining unpaid to any 70l 2970
{IT) interest due thereon remaining unpaid to any supplier as al the end of the accounting year - -

({11} The amount of interest paid by the buyer in lerms of section | 6. along with the amounts of the payment - %
made to the supplier beyond the appainted day during cach accounting year

{IV) The amount of interest dueand payable for the period of delay in making payment (which have been = =
paid but beyond the appointed day during the year) but withowt adding the interest specified under the Act

(V) The amount of interest accrued and remaining unpaid at the end of the accounting year -

(V1) The amount of further interest remaining due and payable even in the succeeding N:Irs ur.ml such dare - -
when the interest ducs as above are actually paid to the small prise, for the purp il aia

deductible expenditure under section 23,
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16 Relared party disclosures

(i) Name of reluted parties and nature of related party relationship

Holding Company WAM Estaies Private Limited *({Holding company)( up to January 24, 2023}
Embassy Developments Limited { Holding company){ w.e.f Jonuary 24, 2005}

® s oo Sanuary 24,2025 Nam Estates Private Limited has merged with Enbaxey Developments Limited

Hey managerial Persans Mlaria Rajesh
Swama R Malharikar
Manjim [namdar

(i) Mame of related parties with transactions during the year

Embassy Property Developments Private Limited

(i) Details of transactions with related party

Particalars

For the year ended  For the year ended
March 31, 2025 March 31, 2024

Reimburesement of expenses
Embassy Property Developments Private Limited - 412

Movement In Borrowings

NAM Estates Private Limited * - 13332

{iv} Amount outstanding as on the date of balance sheet:

Particulars Asat As al
March 31, 2025 March 31, 2024

Trade payabies

Embassy Property Developments Private Limited - 412

Borrowings

MAM Estates Privare Limited* - 13132

Embassy Developmenrs Limited 13332 -

* As on Jarmwary 24,2025 Nam Estates Private Limited has mevged with Embassy Developmenes Limied

17 Expenditure on corporate social responsibility activities
The Company does nol mezt the criteria specified in Section 135 of the Companies Act. 2013. Accordingly, the Company is not required to spend any
ambunt on wctivities related 1o corpornie social responsibility for the year ended March 31, 2025,

18 Disclosure on fnancinl ussers and finuncial lisbilities
Particulars Asat Asat
March 31, 2015 March 31, 2024

Financial assets measured at amortised cost:

Cash and cash equivalents 18.80 122.03
Total 18.80 122.03
Particulars Asat As at

Mareh 31, 2025 March 31. 2024

Financial liabilities measured at amortised cost:

Trade paynble ] | B2323

Borrowings 133.32 133.32

Tatal 160.33 215.55
9 - Risk

The Company's financial asscts majorly comprise of cash and cash equivalents. The Company's financial liabilities majorly comprises of trade payables and
bamrowings from related party

The Company 15 in preliminary stage of lis operations and has nol carried out any activities that exposes the Company lo credit risk. liquidity risk and
nterest rate risk. Accordingly, the Company is not exposed 1o credit risk. liquidity risk and interest rate risk as al March 31, 2025, The Board of Directors
have overall responsibility for establishment and review of the Company's risk management framework.

The Company's risk g policies are | 1o identify and analyse the risks faced by the Company, to set appropriate sk limits and controls,”
and to meonitor risks and adherence m limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions affecting

business operations and the Company's activilies.

20 Auditors’ remuneration

Particulars For the year ended  For the year ended
March 31, 2025 March 31, 2024

Statutory oudit fees( Excluding applicable taxes) 25.00 25.00
25.00 25.00

21 Capital management
For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves auributable to the
equity holders of the parent. The primary objective of the Compiny’s capital g 18t maximise the shancholder vilue

The Company manages the capital structure based on an adequate gearing which viclds higher sharcholder value which is driven by the business
requirsments for capital expenditure and cash flow requirements for operations and plans of business expansion and lidation. Accordingly based on
the relative gearing and effective operating cash flows generated, the Company manages the caprtal either by mising required funds through debt, equity or
through payment of dividends, The capital and debt pasition is as fallaws:

Particulars Asat Asat
March 31, 2025 March 31. 2024

Toaal liabilities 162.83 21555

Less: Cash and cash equivalents (1E.B0) {122.03)

Total equity 1144.03) (93.52)
Capital snd net debt = L
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22 Ratio Analysis and its el ts

Ratio Numerator Denominator As at As at Difference
March 31,2025 March 31, 2024

Current ratio*(1)  Current Assets Current Liabilities 11.55% 56.61% -79.61%

Debt - Equity Ratio Total Debt Shareholder’'s Equity " & 5

Debt Service

: Earnings for debt service Debt service

Coverage ratio - - 5
Retu Equit 42.53% 250.48%

CREOLANN, Net Profits/(Loss) after taxes Average Shareholder’s Equity ' '
ratio -83.02%
Inventory Tumover Cost of goods sold

: Average Inventory - =

ratio "
Trade Payable ;
Tumover Ratio Net credit purchases Average Trade Payables - - )
Net Capital ; s
Tumover Ratio Net sales Working capital - - )
Nc,t Profit/(Loss) Net Profit/( Loss) Net sales - -
ratio 5
gfnr;:-gy(;z Capttal Earnings before interest and taxes Capital Employed - - )
Returs on Interest (Finance Income) Average Investment - -
Investment :

Earnings for debt service = Net profit after taxes + Non-cash operating expenses
Debt service = Interest & Lease Payments + Principal Repayments
Net credit purchases = Gross credit purchases - purchase return
Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax
Net sales = Total sales - sales return
Working capital = Current assets - Current liabilities
Notes:

| due to decrease in cash and trade payables

2 due to increase in loss during the year

23 Other Statutory Information
(1) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(i) The Company does not have any transactions with companies struck off.

(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

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

(v) The Company have 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:

- 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 to or on behalf of the Ultimate Beneficiaries

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

- directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries)
or

- provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

{vii) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

(viii) The Company has not been declared as wilful defaulter by any bank of financial institution or other lender.

(ix} The Company does not have any investments/downstream companies. Hence, compliance with number of layers of layer is not applicable to the Company.
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