J GIRIKSHIT RAJ GIRIKSHIT

INDIA CHARTERED ACCOUNTANTS & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Ceres Estate Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Ceres Estate Limited (“the Company™, which
comprise the balance sheet as at 31 March 2025, and the Statement of Profir and Loss {including Other
Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the vear then
ended, and notes to the financial statements, including 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 explanatons given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (et i the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India including Indian Accounting Standards (‘Ind AS’) specified under scction 133 of the
Act, of the state of affairs of the Company as at 31 March 2025, its loss and total comprehensive meone,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ('SA’s) speatied under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described o
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 Frthics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant o our audit of the financial
staterments 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 ithics. We bebeve dhat the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opuuon,

Information Other than the Financial Statements and Auditor's Report thereon

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

Qur opinion on the fnancial statements does not cover the other mformaton and we will not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our rexponsibiliry is to read the othey
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be matermlly
misstated.

If, based on the work we have performed on the other information obtained prior to the date of ths
auditor’s report, we conclude that there is a material musstatement of this other information, we are
required to report that fact. Reporting under this section is not appheable as no other information i

obtained at the date of this auditor’s re
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Management’s Responsibility 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, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India. This responsibdity
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 {rauds and other
irregularities; selection and application of appropsiate accounting policics; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuting 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 frec from material misstatement, whether due to fraud or error.

ln preparing the financial statements, management is responsible for assessing the Company’s ability 1o
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
eoing concern basis of accounting unless management either intends to liquidate the Company or to ceasc
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.
Auditor’s Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due 1o {raud or error, and to issuc an auditor’s report that
includes our opinion. Reasonable assurance 1s a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a matertal misstatement when 1 exists.
Misstatements can atise from fraud or crror and are considered matenial if, ndividually or i the
aggrepate, they could reasonably be expected 1o 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
scepticasm throughout the audit. We also:

+  ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or crror, design and perform audit procedures responsive to those risks, and obtain audut evidence that
1s sufficient and appropeiate to provide a basis for our opmion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from crror, as fraud may mvolve
collusion, forgery, intentional omissions, misrepresentations, ot the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order 1o design audit procedures
that axe appropriate in the circumstances. Under section 143(3)(1) 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.

»  livaloate the appropriatencss of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriatencss 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 opiton. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditians may cause the Company to cease 10 continue as a going
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*  Lvaluate 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 cconomic decisions of a reasonably knowledgeable user of the financial

statements may be influenced. We consider quantitative mater ality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (i1) to evaluate the effect of any
identified misstatements in the financial statement.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, inchuding any significant deficiencies in mnternal
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.

Other Matter

The audit of financial statements for the year ended 31 March 2024 was carried out and reported by
Agarwal Prakash & Co. vide their unmodified audit report dated 23 April 2024, whose audit report has
been furnished 1o us by the management of the Company. Our opinion is not modified in respect of this
mutter.

Report on Other Legal and Regulatory Requirements
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 m the ‘Annexure N\
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

(@) 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 {rom our examination of those books except for the matters stated in the paragraph h{vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

~

() The Balance Sheet, the Statement of Profit and Loss including Other Comprch('mivc 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.

N

{d) In our opiion, the aforesaid financial statements comply with Ind AS specified under Section 133 of
the Act.

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

s

The modifications relating o the maintenance of accounts and other matiers connected therewith are
as stated in the paragraph (b) above on reporting under Section 143(3)(b) of the Act and paragraph
h(v1) below on reporting under Rule 11(g) of the C()mp,mlcs (Audit and Auditors) Rules, 2014;
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1 With respect to the adequacy of the internul financial controls over {inancial reporting of the

Company and the operating effectiveness of such controls, refer 1o our separate Report in *Anncxure

B’ Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the

Company’s internal financial controls over financial reporting;

(h) 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 accordimg to the explanations given to us:

1. The Company does not have any pending litigations which would impact its financial positon.

1.

v

i,

tv.

The Company did not have any long-term contracts including derivative contracts for which there
were any  material foresceable losses as at 31 March 2025.

There were no amounts which were required to be transferred to the Tnvestor Cducation and
Protection Fund by the Company during the year ended 31 March 2025.

(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 ot invested
(cither 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
anderstanding, 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 behall of the Company (“Ultimate Beneficiaries”) or provide any guarantce, sccurity or
the like o behalf of the Ultimate Beneficiaries;

h) The Management has represented, that, to the best of its knowledge and belief, no funds
{which arc 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 tn writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or nvest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ulumate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiartes;

(©) 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 thar the
representations under sub-clause (i) and (i) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

The Company has not declared and patd dividend during the yvear.

- As stated m note 41 to the financial statements and based on our examination which included test

checks, the Company, in respect of financial year ended on 31 March 2025, has used accounting
software for maintaining its books of account which has a feature of recording andit trail {edit log)
facility at application level as well as database level and the same has been operated throughout the
year for all relevant wansactions recorded in the software. Flowever, the recording of audi tral
(edit logs) can be disabled using restricted privileged rights for direct data changes at database level.
Further, during the course of our audit we did not come across any instance of audit trail featare
being tampered with. Furthermore, the audit trail has been preserved by the Company as per the
statutory requirements for record retention except that the audit trail at the database level for the

31 March 2024,




&) With respect to the matter to be included in the Auditor’s Report in accordance with the requirements
of scction 197(16) of the Act, as amended:

In our opinion and 1o the best of our information and according to the explanations given 1o us, the
Company did not pay any remuneration to its directors during the year.

For Raj Girikshit & Associates
Chartered™Accountants

Firm’s RegivhatiorNo.: 022280N

&

Unpang Jain
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Place: Delhi
Date: 29 May 2025



Annexure A to the Independent Auditor's Report

With reference 1o the Annexure A referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the vear ended 31 March 2025, based on the audil procedures
performed for the purpose of reporting a trae and fair view on the financial statements of the Company
and taking into consideration the information and explanations given to us and the books of account and
other records examined by us in the normal course of audit, and to the best of our knowledge and belief,
we report that:

0] {a to d) The Company has no Property, Plant and Equipment (including Right of usc
assets) and intangible assets during the year. Accordingly, clauses 3(1)(a) to 3()(d) of the
Order is not applicable.

{e) According Lo the information, explanation and representation provided to us and
based on verification carried out by us, there are no proceedings initiated or pending
against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

(i1) (a) The Company have no inventory during the year. Accordingly, clause 3(i)a of the Order
is ot applicable.

{b) According (o the information, explanation and representation provided o us and based
on verification carried out by us, the company has not been sanctioned working capital limirs
in excess of five crore rupees, in aggregate, from banks or financial institutions on the basis
of security of current assets. Accordingly, clause 3(i)(b) of the Order is not applicable.

(xi1) (a) According (o the information, explanation and representation provided 1o us and based
on vertfication carried out by us, the Company has provided loan to a company. The details

of the same are given below:

(Rsin | fundred)

N

Particulars Loans

Aggregate amount during the year
Subsidi;lry 1,406,280.00
2,6:4,600.00

Balance outstanding as at balance sheet date

Subsidiary 1,46,280.00

131.82.300.00

Others (I‘V;Ho\v Subsidiﬁry Companies)

(b} According to the information, explanation and representation provided 1o us and
based on verification carried out by us, the Company has not given any sccuriry during
the year but granted loans to certain subsidiary. Furtber, the Company has not made any
mvestment in firms, Limited liability partnership or any other parties. However, the
Company has granted loans to certain subsidiaries at nil interest rate which is lower than
the matket rate of interest. In respect of such loans, we have not been provided with
adequate explanation of the benefits, if any, accruing to the Company for giving such
loans, guarantees provided and investment made, we are unable to comment as to
whether the terms and conditions of grant of such loans, guarantees provided and
investment, ate, prima facie,




(vi)

(vii)

{(¢) In respect on loans granted, the schedule of repayment of principal has been
stipulated wherein the principal amounts are repayable on demand and since the
repavment of such loans has not been demanded, in our opinion, repayment of the
principal amount is regular.

(d) There is no overdue amount in respect of loans granted (o such companies.

(¢) The Company has not granted any loans which has fallen due during the vear.
Further, no fresh loans were granted to any party to settle the overdue loans.

(f) The Company has granted loans which arc repayable on demand, as per details
below:
{Rs.in [Hundred)

4

Particulars All Parties Related Partices

Aggregate of loans

133,28,580.00
Repayable on demand {(\) 2t
- Agreement does not specify

any terms ot period of

. 133,28580.00 | 33.28,580.00
Total(A 1) 133,28,580.00 133,28,58(
Percentage of loans Cto0w - 100%,

According to the information, explanation and representation provided to us and based on
venfication carried out by us, the Company has complied with the provisions of Scctions 185
and 186 of the Companies Act, 2013 in respect of the loans and investments made, and
guarantees and secunity provided by it as applicable.

According to the mnformation, explanation and representation provided to us and based on
verification carried out by us, the Company has not accepted deposits or deemed deposits to
which the directives issued by the Reserve Bank of India and the provisions of Sections 73 (o
76 of the Act and the rules framed there under, are applicable. Accordingly, reporting under
para 3(v) is not applicable.

To the best of our knowledge and as explained to us, the Central Government has not
specified the maintenance of cost records under sub-section (1) of Section 148 of the Act, in
respect of Company's products/services. Accordingly, clause 3(vi) of the Order is not
applicable.

() Undisputed statutory dues including Goods and Services Tax, provident fund, employees’
state insurance, ncome-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tx, goods and services tax, cess and other material statutory dues, as applicable, have
generally been regularly deposited 1o the appropriate authorities. Further, no undisputed
amounts payable in respect thereof were outstanding at the vear-end for a penod of more
than six months from the date they became payable.

(b) According to the information, explanation and representation provided to us and based
on vertfication carried out by us, there are no dues of Income Tax, Sales Tax, Service Tax,
Duty of Customs, Duty of Excise, Value added tax, Cess on account of any dispute, which
have not been deposited.




(viif)  According to the information and explanations given to us and the records of the .ompany
examined by us, there are no transactions in the books of account that has been surrendered
or dis‘clmcd as income during the vear in the tax assessments under the Income Tax Act,

1961(43 of 1961), that has not been recorded in the books of account.

(1x) (@) According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in the repayment of loans or
borrowings and interest thereon payable to any banks and other lenders. The C company does
not have any borrowings from financial institutions or government.

{(b) According to the information and explanations given to us and on the basis of our audit
procedures, IhL Company has not been declared a wilful defaulter by any bank or financial
institution or government or government authority,

() According to the information and explanations given to us and on the basis of our audit
procedures, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable

(Y According to the information and explanations given to us, and ihe procedures

performed by us, and on an overall examination of the financial statements of the company,
we report that no funds raised on short-term basis have been used for long-term purposes by
the company.

(¢} According to the information and explanations given 10 us, and the procedures

performed by us, the Company has not taken any funds from any entity or person on

account of or to meet the obligations of its subsidiaries as defined under the Companies Act,
2013, Ac cordingly, clause 3(x)(e) of the Order is not applicable.

O According to the information and explanations given 1o us, and the procedures performed
by us, the C ompany has not J’xlsui loans duuing the vear on the pledge of securities held in its
subsidiaries as defined under the Companies Act, 2013, Accordingly, clause 3(x)(h) of the
Order is not applicable

(x) (1) According to the information, explanation and representation provided to us and based
on verification carried out by us, the Comp any has not raised moneys by way of initial public
offer or further public offer (including debt instruments) during the vear. Accordingly, clause
3xMay of the Order is not applicable.

(b)) According to the information, explanation and representation provided to us amd bascd
on vulﬁcamm carried out by us, during the year, the C -ompany has not made any preferential
allotment or private placement of shares or ful lly or partly convertible d lebentures during the
year. \Lucndmgl\ clause 3(x)(b) of the Order is not applicable.

{x1) {a) During the course of our examination of the books and records of the Company, carried
out 1 ‘I(L()ld‘lﬂ(_c with the generally accepted AUdlIan practices in India, and ,lumdmn o
the mformation and ex splanations given to us, we have neither come across any instance of
material fraud by the C ~ompany or on the Company, noticed or reported during the year, nor
have we been informed of 2 any such case by the ! Management.

{(b) No report under sub-section (1”’) of section 143 of the Companies Act has been filed in

Form ADT 1 as prescribed under f Companies (Audit and Auditors) Rules, 2011

with the Central Gov ernment, d



(xif)

(xiii)

(x1v)

()

(NV1)

{xvii)

{(c)According 1o the information and explanations given to us, and the procedures performed
by us, there are no whistle-blower complants received by the Company duaring the vear.

The Company isx not a Nidhi Company. Accordingly, clause 3(xti} of the Order is not
applicable.

According to the information and explanations given to us, and the procedures performed by
us, the Company is in compliance with Section 177 and 188 of the Companies Act,2013 with
respect to applicable all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements as required by the applicable
Indin accounting standards.

{(a)According to the information and explanations given to us, and the procedures performed
by us, the Company has an internal audit system commensurate with the size and nature of
its business.

(1Y The internal audit is performed as per a planned program approved by the Board of
Durectors of the Company. We have considered the reports of the Internal Auditor for the
year under audit, issued to the Company till date.

According o the information, explanation and representation provided to us and based on
verification carried out by us, during the year, the Company has not entered into any non
cash ransactions with its directors or persons comnected with its dircctors, and hence
provisions of section 192 of the Companies Act, 2013 are not applicable 1o the Company,

(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank
of India Act, 1934, f\ccmr(‘iingly, clause 3{xvi}{a) of the Order is not applicable

(b) The Company is not required 1o be registered under Section 45 1A of the Rescrve Bank
of India Act, 1931, Accordingly, clause 3(xvij(b) of the Order is not applicable.

{¢) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, clause 3vi)(c) of the Order is nol
applicable.

() ,\c:(:()rding to the information and explanations provided to us during the course of audit,
the Group does not have any CIC. Accordingly, the requirements of clause 3(xvi)(d) are not
applicable.

The Company has incurred cash loss of Rs. 3,426.38 hundred in the current financial
vear 2024-25 and incurred cash loss of Rs 3,20,525.45 hundred during unmediately
preceding financial year.

There has been no resignation of the statutory anditors of the Company duning the vear.
Accordingly, clause 3{xvit)) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the
financial ratos, ageing and expected dates of realization of financial asscis and
payment of financal labilities, other information accompanying  the financial
statements, 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 that g

v is not capable of meeting its liabilities



extstng at the date of balance sheet as and when they fall due within a period of onc
vear from the balance sheet date. We, bowever, state that this is not an assurance s 1o
the future viability of the Company. We further state that our reporung is based on the
facts up 1o the date of the audir report and we ncither give any guarantee nor any
assurance that all liabilities {alling 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)  The Section 135 of the Compantes Act, 2013 with regards to Corporate Social
Responsibility are not applicable to the Company. Accordingly, clause 3(xx) of the
Order is not applicable.

For Raj Girikshit & Associates

Chartered fycountpits
Firm’s RegiMraydh No.o022280N

Mémbership No.: fii()é?’ﬁ
LDIN'9 555082 2MHOATAL 39

Place: Delini
Prarer 29 May 2025



Annexure B to the Independent Auditor's Report

With reference to the Annexure B referred to in the Independent Auditor's Report to the members of the

1t
Company on the {inancial statements for the vear ended 31 March 2025 of cven date.

Independent Auditor’s report on the Internal Financial Controls under Clause (i) of Sub-scction 3
of Section 143 of the Companics Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to financial statements of Ceres Estate
Limited (‘the Company’) as of 31 March 2025 in conjunction with our audit of the financial statements of
the Company for the year ended on that date,

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and taintaining internal financial
controls based on the internal control with reference to financial statements criterta established by the
Company considering the essential components of internal control stated in the Guidance Note on Audi
ol Internal Financial Controls over Financial Reporting (the "Guidance Note") issued by the Institute of
Chartered Accountants of [ndia ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of the Company’s business, including adherence 1o Company’s policies, the
safeguarding of its asscts, the prevention and detection of frauds and errors, the accuracy and
completeness of the :1(:(:()\111011;{ records, and the timc]y preparation of reliable financial mformation, as
required under the Act.

Auditors” Responsibility

Our responsibility is 1o express an opinion on the Company’s internal financial controls with reference 1o
financial statements based on our audit. \We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAT and deemed to be prescribed under section 113(10) of the
Act, to the extent applicable 10 an audit of internal financial controls, both applicable 1o an audit of
Internal Financial Controls and both, issued by 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 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 control system with reference o financial statements and their operating effectiveness. Our andit
ol internal financial controls with reference to financial statements included obtaining an understanding
of nternal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing: and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due o fraud or
Crror,

We believe that the audit evidence we have obtamed is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s interna {

. . .
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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 velinbility of financial reporting and the preparation of
financial statements for external purposes in accordance with genesally aceepted accounting principles. A
Company's internal financial controls with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accarately and fairly
reflect the transactions and dispositions of the asscts of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary Lo 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 (inancial controls with reference to financial statements,
including  the possibility  of collusion or umproper management  override of controls, material
misstatements due to error or {raud 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 opion, the Company has, in all material respects, adequate internal financial controls with
relerence o financial statements and such internal financial controls with reference to  financial
statements were operating: effectively as at 31 March 2025, based on the internal financial controls with
reference o financial statements criteria established by the Company considering the  essential
components of internal control stated in the Guidance Note issued by ICAL

For Raj Girtkshit & Associates
Chartered Ad

Hem'e Remic
Firm’s Regist

Umpng Jain
l)

Membership No.: 550823

UDIN: 9 5556822 6MH OAT 4139

Place: Delhi
Date: 29 May 2025



Ceres Estate Limited
All amount in T hundred ,unless otherwise stated

Balance Sheet as at Note 31 March 2025 31 March 2024

L. ASSETS
Non-current assets
Financial asscts
Investments 6 690.88 690.88
690.88 690.88

Current assets
(a)Financial Assets

Cash and cash equivalents 7 17.82 53.06
Loans 8 38,74,183.80 1,32,70,500.00
(&) Other current assets 9 - 1.50
38,74,201.62 1,32,70,554.56

Total of Asset 38,74,892.50 1,32,71,245.44

{I. EQUITY AND LIABILITIES

Equity
(2)Equity share capital 10 75,00,000.00 75,00,000.00
{LyOrher equity (37,01,508.50) 57,68,375.72
37,98,491.50 1,32,68,375.72
Liabilities
Current liabilities
(a)Financial Gabiliies
Borrowings 11 73,870.00 -
(nher financial liabihives 12 2.466.00 2,669.72
by Other current dabilives 13 65.00 200,00
76,401.00 2,869.72
Total of Equity and Liabilities 38,74,892.50 1,32,71,245.44
Suminiary of material accounting policies 3
The wecompanying notes are integral part or the financial statements
“his ts the balance sheet referred v in our eport of even dare.
Ay
fror Ray Girikshir &fRssociaes For and on behalf of the Board of Directors
Chartered Account:
Furoy's Registrano SO\C«‘\
2\
g\ 7
) gl e
iy
Lrmar \§\/ jeet Sing ) Amit Roshan Bhag:
X N Jeet Sing ; sha agat
Partrfer e Whole-time director Director
Meghbership Noo 350823 - {DIN: 07405684] [DIN: 10163776]

Amit Javawant Bhoie

Compan¥ Secretary Chief Financial Officer

Place: Delly
Date. 29 May 2025

UDIN- 255508 22 6MHUOATIAI29




Ceres Estate Limited

All arnount in € bundred sunless otherwise stated

Statement of profit and loss for the Year ended 31 March
Note 2025 2024
Revenue
Other income 14 12,063.86 -
12,063.86 -
Expenses
Finance costs 15 - 27,063.88
Other expenses 16 15,490.24 12,926.20
15,490.24 39,990.08

Profit/(loss) before exceptional and tax (3,426.38) (39,990.08)
Exceptional items 40 (94,66,457.84) -
Profit/(loss) before tax (94,69,884.22) (39,990.08)
Tax expense 17

Current tax (including earlier year rax) - 2,80,535.37

Deferred rax charge/(credity - -
Profit/(loss) after tax (94,69,884.22) (3,20,525.45)
Other comprehensive income - -
Total other comprehensive income net of tax - -
Total comprehensive income for the year (94,69,884.22) (3,20,525.45)
Earnings per cquity share 14
Equity shace of par vaiue € 10/~ each

Basic (&) (12.63) {043y

Dilured % ' {12.63) {0.43)

i

Surumary of materia accounting policics

The accompanying notes are mtegral part of the Fnancial srateroents

This s the :mx\cn*cm of profit and toss referred to in our re “port f even date

For Raj Girtksh

Chartered Acco

For and on behialf of the Board of Direcrors

Firre's Registggtion\)

A OD22BON e \\
OC,

\& Asg

eet Singf mit Roshan Bhagat
Whole-time director Director

{DIN: 07405684] DIN: 10163776)

TJayawant Bhoite
Chief Financial Officer

Place: Delhi
Date: 29 May 2023

UDIN- 9555 082 BMHDATA 29



Ceres Estate Limited

Al amnount in  hundred sunless otherwise stated

Statement of Cash Flows

Year ended 31 March

2025

2024

A. Cash flow from opetating activities:
Loss before income tax for the year

Adjustments to reconcile net profit to net cash provided by

Interest expense
Interest income on loans and advances

Fxceptional irems

operating activitics:

Operating Profit/(loss) before working capital changes and other adjustments

Change in operating assets and liablities
Decrease other current assets

(Decrease)/increase in Financial labilities, other liabdities and provisions

Cash generated from / (used in) operating activities
Income tax (paid) / refund received
Net cash generated from / (used in) aperating activitics

B. Cash flow from investing activities:
Inter-corporate loans given
Inter-corporate loans received hack
Net cash generated from / (used in) investing activities

C. Cash flow from financing activities: {Refer Note: 35
Proceeds from mter-corporate borrowings
Repaymient of inter-corporate borrowings
Ner cash generated from / (used in) financing activities

D. Increase/ (decrease) in cash and cash equivalents, nct (A+B+C)

E. Cash and cash equivalents at the beginning of the year
E. Cash and cash equivalents at the end of the year (D+E)

G. Reconciliation of cash and cash equivalents as per cush flow statement

Cash and czsh equivalents nctudes

h on hand
s with scheduled banks

- In current aceouants

The accompanying notes form an integral part of the financial sratements.

This 1s the stateracat of cash flows referred 1o 1 our report of even date

For Raj (Zianhn\&c Associates
Charered f\cc()un 15

Fren's Repsstration N

Place: Delhs
Date: 29 May 2025

(94,69,8684.22)

(12,061.64)
94,66,457.84

(39,990.08)

27,063.88

(12,926.20)

(15,488.02)
150 25.00
(338.72) 1,638.72
(15,825.24) (11,262.48)
- (1,95.375.40,
(15,825.24) (2,06,637.88)
(1,46,280.00; .
88,200.00 2,06,050.00
(58,080.00) 2,06,050.00
3,38,470.00 -
(2,64,600.00)
73,870.00 -
(35.24) (587.88)
53.06 640,94
17.82 53.06
17.82 53.06
17.82 53.06

For and on behalf of the Roard of Directors

eet Singh

Whole-time director

[DIN: 174

VDN~ 25550823 BMHOAT 4139

it Roshan Bhagar

Director
[DIN: 10163776}

Amit Jayawant Bhoite
Chief Financial Officer



Ceres Estate Limited

Statement of Changes in Equity as at 31 March 2025

(A) Equity share capital*

All amount in T hundred, unless otherwise stated

Pastiont Opem:sg:tnlance l I:t;e ovf;elq:u)f Balance as at Is;ue of eqix:;;y Balance as at
Arttautars ; shate capital Quningl 3 March 2024 share cap 31 March 2025
01 April 2023 the year during the year
Equity share capital 75,00,000.00 75,00,000.00 - 75,00,000.00
(B) Other equity
Reserves and sutplus
Particulars Total
Securities Premuim  |Retained earnings
Opening balance as at 01 April 2023 74,95,000.00 (14,06,098.83) 60,88,901.17
Profit/{Loss) for the year (3,20,525.45) (3,20,525.45)
Other comprehensive income - ~ -
Balance as at 31 March 2024 74,95,000.00 (17,26,624.28) 57,68,375.72
Profit/(Loss) for the year (94,69,884.22) (94,69,884.22)
Other comprehensive income - - -
Balance as at 31 March 2025 74,95,000.00 (1,11,96,508.50) (37,01,508.50)

*Refer Note - 10 for detuils
The sccompanying notes are integral part of the financial statements

This 15 the statement of changes in equiny referred 1o in our report of cven date.

Tor Rag Girtks
Chartered Acg#

For and on behalf of the Board of Directors

Unidng fain

feer Singhl Amit Roshan Bhagat
Director

fIDIN: 10163776}

Anlit Jayawant Bhoite

Chief Financial Officer

Whaole gme director
[DIN: 074015684]

farther

Mettiberstup ™o 550823

Place: Dethi

Dares 29 May 2025

VDN - ‘ISSSO&‘ZZ&MHDASC’(@?




CERES ESTATE LIMITED
Summary of material accounting policies and other explanatory information for the year ended
31 March 2025

Nature of principal activities

Ceres Iistate Limited (“the Company™) was incotporated on 05 August 2006 and is engaged in the business of real
estate and other related and ancillary activities. The Company is domiciled in India and its registered office is
situated at One International Center, Tower — 1, 4th Floor, 8. B. Marg, Elphinstone (W), Mumbai — 400013
Maharashtra  in the same jurisdiction under Registrar of Companies Maharashtra.

General information and statement of compliance with Ind AS

‘The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards
as notified under section 133 of the Companies Act 2013 (‘the Act) - read with the Companies (Indian Accounting
Standards) Rules 2015 (by Ministry of Corporate Affairs ("MCA), as amended and other relevant provisions of the
Act,

The financial statements are presented in Indian Rupees (‘INR’ or ‘%) which is the functional currency of the
Company and all values are rounded to the nearest hundred, except where otherwise indicated,

lintity specific disclosure of material accounting policies where Ind AS permits options is disclosed hereunder.

The Company has assessed the materiality of the accounting policy information which involves cxercising
judgements and consideting both qualitative and quantitative factors by taking into account not only the size and
nature of the item or condition but also the characteristics of the transactions, events or conditions that could
make the informaton more likely to impact the decisions of the users of the financial statements.

Eatity’s conclusion that an accounting policy is immaterial does not affect the disclosures requirements sct out in
the accounting standards.

Accounting Policies have been consistently applied except where a newly-issued Accounting Standard is initially
adopred or a revision o an existing Accounting Standard requires a change in the Accounting Policy hitherto
adoptuL

The financial statements for the year ended 31 March 2025 were authorized and approved for issuce by the Board
of Directors on 29 May 2025. The revisions to the financial statements are permitted by the Board of Direcrors
after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent Accounting 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. Duting the year ended 31 March
2025, MCA notified new accounting standard Ind AS 117- Insurance Contracts, which has no impact on the
company financial statements. Further the MCA has made cortain amendments w0 Ind AS 116- Leascs, in
particularly related to sale and lease back transactions, which has an applicability from 1 April 2024, and has no
significant impact on financial statements.

On 7 May 2025, MCA notifies the amendments to Ind AS 21 - liffects of Changes in Foreign Fschange Rates,
These amendments aim to provide clearer guidance on assessing currency exchangeability and estimating exchange
rates when currencies are not readily exchangeable. The amendments are effective for annual periods beginning on
or aftec 1 April 2025, The Company is currendy assessing the probable impact of these amendments on its
financial statements.

Basis of accounting

‘The financial statements have been prepared on going concern basis in accordance with accounting principles
gencerally accepted in India. Further, the financial statements have been prepared on historical cost basis except for
certain financial assets and financial liabilities and share based payments which are measure at fair values as
explained in relevant accounting policies. Fair valuations related to financial assets and financial liabilities arc
categorised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements

are observable. /gmd\
a,
(42
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CERES ESTATE LIMITED
Summary of material accounting policies and other explanatory information for the year ended
31 March 2025

Summary of material accounting policies
The financial statements have been prepared using the matetial accounting policies and measurement bases
summarised below. These were used throughout all periods presented in the financial statements.

5.1 Current versus non-current classification

For the purpose of Current / Non-Cutrent classification, the Company has reckoned its normal operating cycle as
twelve months based on the nature of products and the time between the acquisition of assets or inventories for
processing and their realisation in cash and cash equivalents.

5.2 Financial instruments
Non-derivative Financial asscts

Recognition and initial measurement
All financial assets are recognised initially at fair value and transaction cost that is attributable to the acquisition of
the financial asset is also adjusted.

Subsequent measnrenent

i. Debt instruments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if both the
following conditions are met:

¢ The assct is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and

v Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding,

After initial measurement, such financial asscts are subsequently measured at amortised cost using the
effective interest rate (ILIR) method.

De-tecagnition of financial assets
A financial asset is primatily de-recognised when the rights to receive cash flows from the asset have expired or the
Company has transferred its rights to receive cash flows from the asset.

Financial liabilities

Recoguition and initial measurenent
All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition
of the financial liabilities is also adjusted.

Subsequent nmreasirement — Amortised cost
Subsequent to initial recognition, financial liabilities are measured at amortised cost using the effective interest
method.

Tnitial and subsequent recognition and measurement ~ fair valne

A financial liability is classified as fair value through profit and loss ('VTPLY) if it is designated as such upon inidal
recognition. Financial liabilities at FVIPI, are measured at fair value and net gain/losses, including any interest
expensc are recognised in statement of profit and loss.

De-recognition of financial liabilities
A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replace other from the same lender on substantially different terms, or




CERES ESTATE LIMITED
Summary of material accounting policies and other explanatory information for the year ended
31 March 2025 '

the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-
recognition 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.

Offsctting of financial instruments

Financial assets and financial liabilities are offset and the net amount is repotted in the balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis,
to realisce the assets and settle the liabilitics simultancously.

5.3 Impairment of financial asscts

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss for financial assets, The Company factors historical trends and forward looking
information to assess expected credit losses associated with its assets and impairment methodology applied
depends on whether there has been a significant increase in credit risk,

Other financial assets

In respect of its other financial assets, the Company assesses if the credit visk on those financial assets has
increased significandy since initial recognition. If the credit risk has not increased significantly since inital
recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit losses, else
at an amount cqual to the lifedme expected credit losses, The Company assumes that the credit risk on a financial
asset has not increased significandy since initial recognition, if the financial asset is determined to have low credit
risk at the balance sheet date.

5.4 Impairment of non-financial asscts

At cach reporting date, the Company assesses whether there is any indication that an assct may be impaired, based
on internal or external factors. If any such indication exists, the recoverable amount of the asset or the cash
generating unit is estimated. If such recoverable amount of the asset or cash generating unit to which the asset
belongs is less than is cartying amount, the carrying amount is reduced to its recoverable amount. The reduction is
treated as an impairment loss and is recognised in the Statement of Profit and Loss. If, at the reporting date there
is an indication that a previously assessed impairment loss no longer exists, the recoverable amount is reassessed
and the asscr is reflected at the recoverable amount, Impairment losses previously recognised are accordingly
reversed in the Statement of Profit and Loss.

5.5 Provisions, contingent liabilities and contingent assets

Provisions arc recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, and it is probable that an outflow of resources embedded and that the Company will be required to setde
the obligation and a reliable estimate can be made of the amount of the obligation.

5.6 Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company’s financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabiliies and the related

disclosutes. /’"\\
N
fé)




CERES ESTATE LIMITED
Summary of material accounting policies and other explanatory information for the year ended
31 March 2025

Significant managenent judgenents

Impairment of non-financial asscts — The evaluation of applicability of indicators of impairment of assets
requires assessment of several external and internal factors which could result in deterioration of recoverable
amount of the assets.

Impairment of financial assets — At cach balance sheer date, based on historical default rates observed over
expected life, the management assesses the expected credit losses on outstanding reccivables and advances.

Provisions — At cach balance sheet date basis the management judgment, changes in facts and legal aspects, the
Company assesses the requirement of provisions against the outstanding contingent liabilities. Fowever, the actual
future outcome may be different from this judgement.

Significant estimates

Fair value measurements — Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes arc not available) and non-financial assets. ‘This involves developing
estimatcs and assumptions consistent with how market participants would price the instrument. Management uses
the best information available. FEstimated fair values may vary from the actual prices that would be achicved in an
army’s length eransaction at the reporting date.




Ceres Esiate Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2625

All amount in & hundred ,unless othenyise stated

As at As at
31 March 2025 31 March 2024
Note - 6
A Investments - non-current
[6) Investment in equity shares
Unquoted, trade and fully paid up
Brenformesa Limited”
LO0O(31 March 2024: 1,000 Fully Paid Up Equiry Shares Iace Value of uro 1 cach 690.88 690,88
690.88 690.88

Aggregate book value of unguoted investments GUOLSR 690,88

" Duzing the year ended 31 March 2021, forcign subsidiary company Brenformesa Lanited has undertaken a capial reduction as per the domestic laws of Countny of Tacorpotation,

Cyprus which has beers approved by the appropriate suthority i Cyprus. Consequential impact of T 39,876,245.27 hundred on lnvestments s been recogntsed m the books of

accounts of the Company

Note -7
Cash and

on ha

cash equivalents
<
Balances with bastks

fri current accounts 53,060
53.06

Note ~ 8
Loans - current
Loans Receivables considered good - Unsecured
Inter-corporate loans 10 related partics 380.00 1,32,70,300.00
Less. Provision for inpairment” (94,066,437 813
Interest acerved 1206104

1,32,70,500.00

£ Rejer Nt o403}

Note -9

Othes current assets

faaprest o enployees R 150
150

Note - 10
Lguity share capital

i Authorised Number Amount Number Amount
Ty share capital of face value of 3 10 cach 7,50,00,000 75,00,000.00  7.50,00,000 5,00.000.00
7,50,00,000 75,00,000.00  7,50,00,000 75,00,000.00

i Issued, subscribed and fully paid up
Equity share capital of face value of 3 10 each fully paid up 7,50,00,000 73,00.000000  7,50,00,000 F3.00,000.00
7,50,00,000 75,00,000.00  7,50,00,000 75,00,000.00

iii  Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the year

Equity shares

Balance at the beginning of the year 730,060,000 TA,00,000.00 75000000 TH.00.000.00
Add: Issued dueing the vear . N R
Balace at the end of the year 7,50,00,000 75,00,000.00  7,50,00,000 75,00,000.00
iv Rights, preferences and restrictions attached to equity shares
The belders of equity shares arc cantled o reecive dividends as declared from time to tsne, and are entitled 1o one vote per share at mectings of the Company. In the event of
tjudation of the Company, the remaming assets of the Company shall be distributed to the holders of equity shares in proportion to the nuniber of shares held 1o the tofal equty
shares outstanding as on that date. Alt shares rnk equally with regard to the Compang’s residual asscts.
730.00.000 {previeus vear 7,50.00,0003 equity shases of the Company is held by holding company namely Limbassy Developments Limited (Farmerly liquinox India Developments
Lanmted and carher Indmbulls Real Bstage Limsted) and its nominees.
vi Detils of sharcholder holding more than 5% share capital
Name of the equity shareholder Number of shares Number ol shares
tmbassy Developments Limited (incladmyg nonsinee shares) 7.50,00,000 750,000

{(Fonnerly Equmox fudia Developments Limited and earlier fndibull




Ceres Estate Limited

Summary of material aceounting policies and other explanatory information for the year ended 31 March 2025

vii Disclosure of Shareholding of Promoters

Disclosure of shareholding of pros

moters as at 31 March 2023 s as follows @

A#f amount in ¥ hundred ,unless otheewise stated

As at

31 March 2025

As nt
31 March 2024

Promoter Name

Share Held by Promoters

As at 31 March 2025

As at 31 March 2624

Number of shares | % Total of Shares

Number of shares % Total of Shares

% Change during the year

Hmbassy Developments Limited

{inchuding nomince shares)

{Formerly Fquinos India
Developments Lunited and
carlicr Indiabulls Real Lstate

Limired)

7.530,00,000 100

7,50,00,000 100

Tatal

7,50,00,000 100

7,50,00,000 100

Dasclosure of sharcholding of pro

maters as af 31 March 2024 s as follows @

Share Held by Promoters

Promoter Name

As at 31 March 2024

As at 31 March 2023

Number of-shares | % Total of Shares | Number of shares % Total of Shares % Change during the year

Fanbassy Developments Lunited

Gocluding nommee shares)

Fonnedy Lquinox fndin

Developments Lanited and

earhier Indiabulls Real Estate

Lunited) 7,50,00,000 100 7.50.00,000 1001 -

Totwal 7,50,00,000 100 7,50,00,000 100 B
viii Company does not have any shares issued for consideration other than cash during the wamedinely preceding five years. Company did not buy back any shares during wnrmeditcly

preceding five vears.

Note - 11
Bortowings - current

Loans and advarces trom related partes”

Now - 12

sepuizalic wi) deisand carries #il fnterest

Other financial liabilitics - current

Papenses payable

Note - 13
Other careent linbilities

Tax deducted and collected at source payable

73,870.00

1606.00

2,466.00

05.00

266977

2,669.72

200.00

200.00




Ceres Estate Limited

Summary of material accounting policies and other explanatory information for the vear ended 31 March 2025

=

All amoune in & hundred ,unless atherwise stated

For the year ended  For the year ended

31 March 2025 31 March 2024
Note - 14
Other income
Interest income em doans and advances 12,061.64
Miseellaneous mcome 232
12,063.86 -
Note - 15
Finance costs
Interest expenses oo xation - 2706338
- 27,063.88
Note - 16
Other expenses
Advertiserment expenses - 571.20
Bank charges 29283 [1.80
Auditor's emunenttion - as auditor
iyfer rote i) belirg 236.00 236.00
Bad debts written off 1.50
Tepatand professional charges 14,897.10 1199848
Rates and taxes 6131 1
Traveling and conveyance expenses
- .00
15,490.24 12,926.20
Details of Anditor's remuneration
Auditor's remuncration
Audit fee 236.00 236.00
236.00 236.00

Note - 17

Income tax

Tax expense comprises of:
Current income s nchuding eacher

vear}

Income tax expense reported in the statement of profit and loss - 2,80,535.37

Swee the compuny bus meursed Toss duning the financial year 2024-25 and foancal year 2023-24 hence there s no b halnhiry 2

prenisions of Income tas act, 1961 the caleulation of effective tax rate s not relevant and hence not gy

RISt
tenposry

coredd iy ot 15 recopmised to the extent that 1t is probable shar future table profits will be avathable wrinst which 1he dedoenble

reex and e loss ainry forward can be otilised. The unabsorbed business s smount to 3 3,062.10 hundred on

swinch no defesred wx assets s recognised .

The company has mabsodied business losses amounting to T 506210 hundred (31t March,2024: 1,635.72) that are avalable for

on these

offsetiing for a masimum period of cight years from the incurrence of loss. The campany has not created deferred tax 4
unabsarhed losses considenng uncertamty involved around future business income.

Note - (8
Earnings per share (EPS)

The Compan

“armngs per Share ("EPS"Y5s determined based on the net profit attributable to the sharcholdees. Tusic i
s tomputed

share 15 computed usmp, the waghtad averge mumber of shares oustandin 1 durmy the year. Diduted carmings per share o

usg the waghted average number of common and dilunve common equesalent shares ourstanding dunng the year meluding, share

opuons, twhere the resulr would be ant-didutive.

The following ret) the meorme and share dats wsed i the base and didured BPS Compuratin

Profit/(loss) attributable to equity holders for basic carnings {9-4.69,58;
Profit/ (loss) attributable to equity holders adjusted for the effect of dilution {94,69,884

for basic / diluted EPS-

Waghted average rumber of Equity shar 1,00,000 7,50,00,000

TN rnsacon s there which have impacted the ailealation of we sghted average number of shares, No other tomsaction menlving 0,

Fquity sharcs or potuntal Fquity shires s there between the reporting date and the dare of suthorsation of these financid staternents.

Earnings per equity share

12.63) (0.43)
(12,63 (.43)

{1} Basic &
) Diluted ()




Ceres Estate Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

Note - 19

A)

B)

i

@

Red

Financial Instruments by category

For amortised cost mstruments, carrying value represents the best estimate of fair vatue.

All arnoune in & hundred ,unless otherwise stated

31 March 2025

31 March 2024

FVTPL FVOCI Amortised FVIPL FVocC Amortised
Particulars (See note 1 | (See note 2 cost (See note 1 (See note 2 cost
below) below) below) below)

Financial assets
Tnvestmients
Hyuity instruments*

Loans (Net of imparrment)

38,74,183.80

1,32,70,500.00

Cash and cash cquivalents - - 17.82 53.06
‘T'otal financial assets - - 38,74,201.62 - - 1,32,70,553.06
“Investment in equity instruments of Subsidiary Company are stated at cost as per lad AS 27 ‘Separate Financial Statement”,
Notes
1. These financial assets are mandatorily measured at fair value through profit and foss.
2. These fnancial assets represent investments in cquity instruments designated as such upan initial recognition.
31 March 2025 31 March 2024
Particulars FVTPL FVOCI Amortised FVIPL FVOCI Amortised
cost cost
Financial Habilities
Borrowings (including . . 73.870.00

mnterest acerted)
Onher financial labilities

2,466.00

266970

T'otal financial liabilities

76,336.00

2,669.72

Fair value measurements

Fair value hicrarchy

1

[wnancial assets and financial labilities measured ar fur value in the statement of financial position are grouped into three Levels of a fair value hierarchy, The thre

Levels are defined based on the observability of significant inputs to the measurement, as follows:

Level L quoted prices (unadjusted) in active mackets for financial instraments.

Level 2:

marker daia rely as Kitle as possible on entity specific estimates.

Level 3: 1 one or more of the significant imputs 15 not based on observable market data, the instrument 1s inctuded tn level 3.

‘e e value of financial tnstruments that are not traded in an active market is determined usig valuation techniques which maximise the use of observahic

Company docs not have any financial assets and financial Kabilities that arc required to be measured at fair value so no analysis has been shown for inr vadue

MCASUTCICILS,

Financial instruments measured at amortised cost
Frimancial instraments measured at amortised cost for which the o




Ceres Estate Limited
Summary of material accounting palicies and other explanatory inforniation for the year ended 31 March 2025
Note - 20 All amount in & hundred ,unless otherwise seared
Financial risk management

activities expose it o matket nsk, hquidiey nsk and credit risk. The compan

board of directors has overal responsibility for establishment and
xposcd to and how the entty manages the sk and

The Compan;

management framework. This note explains the sources of risk which the entity i

oversight of Compan
related wmpact in the fimacial statements.

(A) Creditrisk

Credit risk refers 10 the tisk default on its obligation by the counterparty resulting in a financials Joss. Maxiswm exposure to credit risk primarily comes from trade

recevables. Credit visk on cash and cash cquivalents

limited as we generally ivest in deposits with banks and financials institutions with lugl crect mting
assigned by international and domestic credit rating agencies.

Cotnpany does not have any teade receivables as on reporting date.

Credie ri

sanragenrent

The finaace. fanction of the Company assesses and mamages credit tisk based on internal credit rating system, Inteenal credit rating is performed for each class of
financial instruments with different characteristics. The Entity classifics its finaneial asscts into the following catcgorics based on the assumptions, inputs and

factors specific to the class of fnancial assets,

Ar Low credit risk
B: Moderate credit risk

C: High eredit risk

Assets under credit risk —

Credit rating Particutars 31 March 2025 | 31 March 2024
A Cash and Cash Equivalents 17.82 33.06
A Investments in equity instruments of Subsidiaries 690,88 690,88
B Loan 38,74, 183 .80 1,32.70,500.001

he nisk prrameters are same for alf financial assets for all period presented. The Company considers the probability of default upon initial recognition of asset and
whether there has been a significant increase in credit risk on an on-gomg basis throughout cach teporting period. In general, definition of default is determined
by considening the business environment in which entity opeeates and other macro-econamic factors.

by Credit risk exposure

DProvision for expeeted credit losses

The Company provides for 12 month expected credit losses for tollowing financiaf

As w31 March 2025

(B)

Particulars

Estimated gross

Expecied credit

Carrying amount net of

Cashiand cash cqunalents 17.82 - 17.82
Loans 1,33,40,641.64 94,066,457 84 38,74,183.80
Other financial assets 690.88 69088

As at 31 March 2024

Particulars

Estimated gross

xpected credit

Carrying amount net of

Cash and cash cquivalents 33.06 - 3300
Loans 1,32,70,500.00 1,32,70,300.00
Other financial assets 69088 - GI0.8K

Expected eredit loss for trade receivables under simplified approach

Company does not have any teade receivables,

Liquidity risk
Ihe company

principal sources of liquidity are cash and cash equivalents and the cash flow that is genenated from operations. The company las no outstanding

Lank borrowings. The company believes that the working capital s sufficient to micet its current requirencnts. Company also have an opnon o arrange funds by

taking loans and boreowng from Holding Company/Ulamate 1gh




Maturities of financial liabilities

The mbles botow analyse the Compa financial hiabtlities it relevant maturity groupings based on thew contractual omtyntes for oll non-deovame fuancal
Y f ¥ groupmng;

labikties. The amounts disclosed in the mble are the contractual undiscounted cash fows, Balaoces due wathin 12 months cqual their carrving balances as the

impact of discounting 1s insignficant.

31 March 2025 Less than I | Between 1| Between 2 | Between 3and | More than 4 Toral
year and 2 | and 3 years 4 years years

Non-derivatives

Borrowings: 73.870.00 - - - - 73,870.00
Other Financial Liabilities 2466.00 - - - - 2,466.00
Total 76,336.00 - - - - 76,336.00
31 March 2024 Less than 1 | Between I} Between 2 | Between 3and | More than 4 Total
year and 2 and 3 years 4 years years
years

Non-derivatives
Borrowings: - -
Other Financial Liabiliues 2,069.72 - - - - 2,669.72

Total 2,669.72 - - - - 2,669.72

Market risk.
Foreign exchange risk

Company docs not have any foreign currency risks and therefore sensitivity ana has ot been shown.

Interest rate risk

Company docs not have any interest rate visks and therefore sensitivity analysis has not been shown.

Price risk

Company dacs sot have any price risk




Ceres Estate Limited
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Al amount in  hundred, unless otherwise stated
Nate - 21
Details with respect to the Benami properties:
No proceedings have been initiated or pending against the entity under the Benami Transactions (Prohibitions) Act, 1988 for the year ended 31 March 2025 and 31
March 2024

Note - 22
Undisclosed income

There is no such mcome which has not been disclosed in the books of accounts. No such income is surrendered or disclosed as income during the year ended 3t Marcl
2025 and 31 March 21

1 in the tax assessments under Income Tax Act, 1961

Note - 23

Details of Crypto Currency or Virtual Currency

Profit or loss on transactions involving Crypto currency or Virtual Currency No transaction durmg the year ended 31
March 2025 and 31 Marcl 2024

Amount of currency held as at the reporting date No transaction during the year ended 31
March 2025 and 31 March 2024

Deposits ur advances from any person for the purpose of trading or mvesting in Crypto Currency / virtual currency No transaction during the year ended 31
March 2025 and 31 March 2024

Note - 24

Ratio Analysis
The following are analytical ratios for the year ended 31 March 2025 and 31 March 2024

Particulars Numerator Denominator 31 March 2025 March 2024 Variance
Current Ratio” Current Asscts Current Liabilitics 50,71 462431 O8O0
Dbt Fguity Rauo# Vol Debts Sharcholder's Lquity NA NA NA
Retum on Eqguity (ROES Net Profit After Taxes Average Share holder's Fquity NA NA NA

* Due to decreaze in Curgent Asstes.

#Raio can not be caleulated due to negative shareholder's equity dunng the current year as well as in previous year.

SRagoe can bot be ealculared due to net loss during the current year as well as in previous year,

Foliowmy mtos are not appheable m view of the fact that cither numerator or denominator does not have any value-

Debt service coverage o, Net profit ratio, Trade reeeivables turnover rano, Trade payables mrnover ratio, Net capital tarnover ratio. Return of Capial Emploved,

fuventony turnover ratio and Return on wvestment ratio,

Note - 25

Wiifut Defaulter:

o bauk or financial institution has declred the company as "Wl defaulter” during the yearended 31 March 2025 and 31 March 2024,
Note - 26

Details in respect of Utitization of Borrowed funds and share premium:

Particulars Description
Transactons where an entity has provided any advance, foan, or invesied| No such transaction has taken place durmg the year ended 31 March 20

and 3 March

funds ro any other person {37 or entity/ entities, meluding foreign entties. 2024

Transacuons where an enaty has recerved any fund from any person {5} or)No such transaction has taken place during the year ended 31 Mareh 2025 and 31 March

enniy/ enrtics. meludmg foreigm entity. 2024

Note - 27

Relationship with Struck off Companies:

No transaction has been made with the company struck off under section 248 of the Companies Act, 2013 or section 560 of Compantes Act, 1956 during the vear endec
31 March 2025 and 31 March 2024,

Note - 28

Registration of charges or satisfaction with Registrar of Companies:

Al applicable cases where regsstration of charges or satisfaction 18 required with Registrar of Companies have been doue. No registration or satisfaction is pending for
the vear ended 31 March 2025 and 31 March 2024

Note - 29
Compliance with number of layers of companies:
The company has complied with the number of Tayers prescrbed under clause (87] of section 2 of the Act read with Companes {Restriction on number of Layers

ribed as per above said secuon # rules, during the year ended 31 March 2023 and 31

Rules, 2017 and no lavers of companies has been cstablished beyond the limit pres
Mazch 2024

Note - 30
Loan or advances granted 1o the promoters, dircctors and KMPs and the related parties:

Particular 31 March 2025 31 March 2024 31 March 2025 31 March 2024
Amount of Loan o advance |Amount of Loan or advance| Precentage 1o the total Loans [Precentage to the total
Type of Bosrower in the nature of loan in the nature of loan and advances in natures of |Loans and advances in
: outstanding outstanding toans(%a) natures of loans{%s)
Related Parties Refer wote: 32} 1,33,28,580.00 1,32,70,500.00 HI0.00% 100,007

1,32,70,500.00 100.00% 100.00%

Total 1,33,28,580.000 & 4
Q\{\J AN
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All ammount in ¥ hundred, unless otherwise stated

Note ~- 31

Capital management

The Company’s objectives when mana ying capital are to:
2 bl

®  Safeguard their ability to continue as a going concern,
benefits {or other stakcholders, and
*  Maintain an optimal capital structure to reduce the cost of capital.

[n order to maintain or adjust the capital structure, the Company may
capttal to sharcholders, issuc new shares or sell assets to reduce
capital on the basis of the following gearing ratio,

adjust the amount of divid

o that they can continue o provide returns for s

debt. Consistent with others in the industry,

harcholders and

ends paid to shareholders, return
the Company monitors

fw“ 31 March 2025 31 March 2024
Net debrr 73,852.18 -
{TE&EK{(K """" 37,98,491.50 1,32,68,375.72
Net debt to equity ratio 0.02 0.00

“Net debr includes Long Term Borrowings + Short T
cash equivalents (Including fixed deposits and other liquid securities).

Note ~ 32

Related party transactions

erm Borrowings + current maturity of Long term b

orrowings net of cash and

Relationship Name of the related parties

Related parties eNeITISing control
! Embassy Developments Limited
} (Formerly Iiquinox India Developments Limited and earl
| lolding company Limited)
Related parties wiere contral
eNYSTS

Subsidiary Company Brenformexa Limited, Cyprus

Other related parties
Sepsct Real Estate Limited
Fellow Subsidiary Citra Properties Limited

“ompany*

t

* With whom transactions have been made during the vea

r/previous year.

a) Statement of material transaction with related partics:

icr Indiabulls Real 1istate

o For the year For the year "
Particulars ended ended

L N 202425 | o034
| Loans & advances given / (received back), net

Fellow subsidiarics

- Sepset Real Bstate Limited (88,200.00 (2,060,5(‘)‘0%
Subsidiaty Company ]
| Brenformexa Limited, Cyprus 1,46,280.00 -




CERES ESTATE LIMITED

Summaty of material accounting policies and

statements for the year ended 31 March 2025

e

other explanatory information to the financial

All amount in & hundred, unless otherwise stated

For the year | For the year
Particulars cended ended
2024-25 2023-24
Interest Income j
Subsidiary Company J
Brenformexa Timited, Cyprus 12,061.64 _{
|
Loans & advances taken / (given back), net J
Lellow subsidiary Company: |
Citra Properties Limited 73,870.00 J
S ]
b) Statement of balance outstanding:
) Particulars As at As at
cutars March 31,2025 | March 31, 2024

Loans & advances given / (received back), net
g

cllow subsidiarics

- 13,182,300.00 1 13

Brentorme

Accrued Interest

14628000
12,061.64

e

oans & advances taken / (given back), net

L

| Lellow subsidiary Company:
Citra. Properties Limited
Disclosures in respect of transactions with idendfied rel
relationships existed

Note ~ 33

Contingent liabilities and commitments

There are no other contingent liabilities and commitments

7387000

ated parties are given only for such period during which such

to be reported on 31 March 2025 and 31 March 2024,

Note - 34
Disclosure under the Micro, Small aod Medium Enterprises Development Act, 2006 “MSMED Act, 2006™:
S. no. Particulars Amount
1) The principal amount and the interest due thereon remaining unpaid to
any supplier as at the end of each accounting year;
Nil
i) The amount of interest paid by the buyer in terms of section 16, along
with the amounts of the payment made to the supplier beyond the
appointed day during each accounting year; Nil
iif} The amount of interest due and payable for the petiod of delay in making
payment (which have been paid but beyond.+ £ep inted day during the
vear) but without adding the interest sp;&@g/ai%ﬁ ct;
N o Nil
7 N
ol g )
I QLN =
A,
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Summary of material accounting policies and other explanatory information to the financial
statements for the year ended 31 March 2025

Al amount in & hundred, uniess otherwise stated

iv) The amount of interest accrued and remaining unpaid at the end of cach

ﬂCCOUI’lUﬂg year; and Nil

v) The amount of further interest remaining due and payable cven in the
succeeding years, unil 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.

The abeve information regasding micro, small and medium enterprises have been determined to the estent such partics
have been identified on the basis of information available with the Company. This has been reliced upon by the auditors.

Note - 35

Reconciliation of liabilitics arising from financing activitics pursuant to Ind AS 7 - Cash flows

Particulars Current bormwillgL‘ Total |
Net debt as at 31 March 2023 - R
Proceeds from current borrowings - | - ‘J
h}%y‘ncm; of current borrowings - | - |
| Net debt as at 31 March 2024 - - j
}‘l’ggqggiipﬂj 3,38,470.00 f 3,38,470.00 1‘
Repuyment of ¢ 660,00 | (2,6460000) |
L Net debt as at 3 | 73,870.00 | |

Note - 36
Segmental information

The Company's primary business segment is reflected based on principal business actvities carried on by the Company
Le. development of real esiate projects which as per Ind AS 108 on ‘Segment Reporting” is considered to be the only
reportable business segment, The Company is operating in India which is considered as a single geographical segment.

Note ~ 37

The Board of Directors of Ceres listare Limited (hereinafter referred to as “the T ransferce Company™) at its board
meetings held on 31 May 2021 had approved, the Scheme of Amalgamation ( M erger by Absorption), involving the
merger of Brenformexa Limited | 2 wholly owned subsidiary company, on an cngoing basis, into the Transferee
Company, pursuant to and in terms of the provisions of Section 230 — 232 read with Scetion 234 of the Companies
Act, 2013, as amended from dme 1o time {("Scheme of Amalgamation™). "The Company is awaiting the approval of the
Scheme of Amalgamation (Order) by Hon’ble National Company law Tribunal (NCL'T), Mumbai Bench.

Note - 38

The Company was incorporated with an objective of carrying on the business of constructon and development of real
estate propertics and has been cartying the above business in line with ‘the objects clauses stated in its arricles of
association. Accordingly, the Management belicves that the principa t

Banking Financial Company and hence it is not required to obtain,
Company under section 451A of the Reserve Bank of India Act, 1%

73,870.00 |
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Note - 39
Business Combination of Holding Company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT™, on 7 January 2025, approved
the scheme of amalgamation of Nam FEstates Private Limited ("NAM") and Embassy One Commercial Property
Developments Private Limited ("EOCPDPI M) with Embassy Developments Limited ("EDL™ (formerly known as
Equinox India Developments Limited and carlier known as Indiabulls Real Hstate Limited) and their respective
shareholders and creditors ("Scheme") pursuant to sec 230 o 232 of the Companies Act, 2013, and other applicable
provisions of the Act, read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. Pursuant
to the NCLAT Order, DI, and NAM have filed the certified true copy of the court order with the respective
jurisdictional Registrar of Companies on 24 January 2025, thereby giving effect to the scheme ("Liffective Date™).

Subsequent to the scheme becoming effective, a few of the current NAM sharcholders, namely JV Holding Privatc
Limited (JVITPL), four individuals, and two other entitics (referred to as the "Promoter/Promoter Group™), became the
largest sharcholders of the EDI., the company's holding company.

Note - 40

Lixceptional item for the vear ended 31 March 2025 is on account of provision for temporary decline in the value of
loans made as inter corporate deposit to Sepset Real Fstate Limited, Brenforemexa Limited amounting o I
92,67,945.82 & 1,46,280.00 hundred respectively, based on the internal assessment of the management.

Note ~ 41

Audit trail

As per the Ministry of Corporate Affairs (MCA) notification, proviso to Rule 3(1) of the Companies (Account) Rules,
2014, for the financial year commencing 1 April 2023, every company which uses accounting software for maintaining
its books of account, shall use only such accounting software which has a feature of recording audit trail of each and
every transaction, creating an cdit log of each change madc in the books of account along with the date when such
changes were made and ensuring that the audit trail cannor be disabled. The interpretation and guidance on what level
edit log aict audit trail needs to be maintained evolved during the year and continues to evolve,

The Company has used accounting software for maintaining its books of account for the year, which has feature of
recording audit trail (edit log) facility at application level as well as database level and the same has operated throughout
the vear for all relevant transactions recorded in the software. Recording of audit trail (edit logs) can be disabled using
restricted privileged rights for direct data changes at database level. Since the company has other necessary controls in
place, which are operating effectively, this feature will not adversely impact its data and audit log retention directly at

database level.

Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for record retention
excepe that the audit wail at the database level for the Company has not been preserved in the accounting software for
the period from 1 April 2023 to 31 March 2024,

Notec - 42
Other matters

a. The Company has not entered into any derivative instrument during the year. The Company does nor have any
foreign curtency exposures towards receivables, payables or any other derivative instrument thar have not been
hedged.

5

panies Act, 2013, there were no dues required

b, In respect of amounts as mentioned under Section ‘{\\b&k‘?as 3
= March 2025 and 31 March 2024,

to be credited to the Investor Education and Prot, ot Trund
~

5, . i~
7, R
\\4&?\['@(? fele
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c.  In the opinion of the Board of Directors, all current assets and long term loans & advances, appearing in the
balance sheet as at 31 March 2025, have a value on realization, in the ordinary course of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. In the opinion of the board of
directors, no provision is required to be made against the recoverability of these balances.

AN
For Raj Girtkshi For and on behalf of the Board of Directors
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