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INDEPENDENT AUDITOR'’S REPORT

To the Members of Embassy Realty Ventures Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Embassy Realty Ventures Private Limited (“the Company”), which
comprise the balance sheet as at 315t March 2025 and the Statement of Profit and Loss, Statement of changes in
equity and Statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 in the manner so required and
give a true and fair view in conformity with the accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2025, and its profit, for the year ended on that date.

Basis for Opinion

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

Other Information

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 in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance of the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified under section 133 of the Act.



This responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accountin g 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, the Board of Directors 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 the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company'’s financial reporting process.
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 SA’s 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.

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

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. [fwe
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.

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

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



Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (the “Order”) issued by the Central
Government 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. As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge

b)

d)

e)

g

iii.

and belief were necessary for the purposes of our audit.

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

The Financial statements dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

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

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 A”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over financial reporting.

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:

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

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

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.

V. 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.

vi. 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.

forHR A & Co.
Chartered Accountants
Firm Registration Nu ~Q100058

Ravindranath N

Partner

Membership Number: 209961
UDIN: 25209961BMHYNB1037

Date; May 13, 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) (if) 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
p g g g ag
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 2 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)
A. According to the information and explanations given to us and based on the audit procedures
performed by us, during the year the Company has not provided any loans or advances in nature of
loans, or stood guarantee or provided security to its subsidiaries, joint ventures and associates except

as stated below.
Particulars Loans (In millions)
Aggregate amount of guarantee during the year
- Associates Rs. 3,670.00

Balance outstanding as at the year end:

- Associates Rs. Nil




B. According to the information and explanations given to us and based on the audit procedures
performed by us, during the year the Company has not provided any loans or advances in nature
of loans or stood guarantee or provided security to any parties other than its subsidiaries, joint
ventures and associates.

(b) According to the information and explanations given to us and based on the audit procedures conducted
by us, we are of the opinion that the investments made and guarantee provided by the Company are,
prima facie, not prejudicial to the interest of the Company.

(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.

. 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.

- 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.

- 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.

. In respect of statutory dues:

(@) 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 fora period of more
than six months from the date they became payable.

(b) 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.

. 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).

. (a) Based on our audit procedure and on the information and explanation given by the management, we are
of the opinion that the company has not defaulted in repayment of loans or other borrowing to its lender.

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

(c) 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.

(d) 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.



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

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

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 20 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. (a) In our opinion the Company has an adequate internal audit system commensurate with the size and the
nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the Company during
the year and till date, in determining the nature, timing and extent of our audit procedures.

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. (a) In our opinion, the Company is not required to be registered under section 45-IA 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 not incurred cash losses during the financial year covered by our audit and 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

forHR A & Co.

Ravindranath N
Partner
Membership Number: 209961

UDIN: 25209961BMHYNB1037

Date: May 13,2025
Place: Bengaluru



Reporton Internal Financial Controls Over Financial Reporting

Annexure - B to the Independent auditor’s report of even date on the financial statements of Embassy Realty
Ventures Private Limited.

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

We have audited the internal financial controls over financial reporting of Embassy Realty Ventures Private
Limited (“the Company”) as of March 31, 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 management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the 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 (“the 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 its business, including adherence to Company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013
(hereinafter referred to as 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 over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India.

Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

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



Meaning of Internal Financial Controls Over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A Company's internal financial control over
financial reporting includes those policies and procedures that

(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 authorizations 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 Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2025, based on “the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India”.

forHR A & Co.
Chartered Accountants
Firm Registration Number: 010005

=

éRavindranath N
Partner
Membership Number: 209961
UDIN: 25209961BMHYNB1037

Date: May 13, 2025
Place: Bengaluru



Embassy Realty Ventures Private Limited
CIN: U62100KA2018PTC109810

Balance sheet as at March 31, 2025

(All amounts in % million unless otherwise stated)

Notes As at As at
March 31, 2025 March 31, 2024
ASSETS
Non Current assets
Financial assets
- Investment in subsidiaries, associates and Joint ventures 4 - 0.10
- Other investment 4A - 7,315.89
- Other non-current assets 5 9.93 -
Total non-current assets 9.93 7,315.99
Current assets
Financial assets
- Cash and cash equivalents 6 0.06 0.14
- Loans 7 - 2,634.11
- Other financial assets 8 - 455.50
Total current assets 0.06 3,089.75
Assets held-for-sale 9 - 144.74
Total assets 9.99 10,550.48
EQUITY & LIABILITIES
Equity share capital
Equity share capital 10 20.00 20.00
Other equity 11 (351.34) (2,300.33)
Total equity (331.34) (2,280.33)
Current liabilities
Financial liabilities
- Borrowings 12 341.29 12,705.22
- Trade Payables
Outstanding dues to micro enterprises and small enterprises 13 - -
Outstanding dues to other than micro enterprises and small 13 0.04 0.14
enterprises
- Other financial liabilities 14 - 125.45
Total current liabilites 341.33 12,830.81
Total equity and liabilities 9.99 10,550.48

Material accounting policies (Refer Note 3)

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

As per our report attached of even date attached

for HRA & Co

for and on behalf of the board of directors of
Embassy Realty Ventures Pfivate Limited

-

wdnoma e

i,

Director
DIN: 11022930

Manjiri Inamdar
Director
DIN: 11025361

Partner
Membership number; 209961

Place: Bengaluru
Date: May 13, 2025

Place: Bengaluru
Date: May 13, 2025

Place: Bengaluru
Date: May 13, 2025



Embassy Realty Ventures Private Limited

CIN: U62100KA2018PTC109810

Statement of profit and loss for the year ended March 31,2025
(All amounts in ¥ million unless otherwise stated)

Notes For the year ended For the year ended
March 31, 2025 March 31, 2024
Income
Other income 15 2,455.37 0.31
Total income 2,455.37 0.31
Expenses
Finance cost 16 0.03 5
Other expenses 17 2,336.67 0.19
Total expenses 2,336.70 0.19
Profit/(Loss) before tax 118.66 0.12
Tax expense: - ”
- Current tax 0.04 i
Profit/(Loss) for the year 118.62 0.12
Other Comprehensive Income
Not to be reclassed to profit and loss in the subsequent periods
Net change in fair values of investments in equity shares carried at fair 1,832.92 423054
value through 0CI
Deferred tax (charge)/credit on aforesaid fair value of investments - -
Total other comprehensive Income/(Loss) 1,832.92 4,230.54
Total Comprehensive Income/(Loss) for the year 1,951.54 4,230.66
Earning per share (equity shares, par value Rs 10 each)
-Basic 59.31 0.06
-Diluted 59.31 0.06

Material accounting policies (Refer Note 3)
The notes referred to above form an integral part of financial statements
As per our report attached of even date attached

for HRA & Co

for and on behalf of the board of directors of
Embassy Realty Ventures Pfivate Limited

dos

— ( 7
Ravindranath N L
Partner
Membership number: 209961

Manjiri Inamdar
Director
DIN: 11025361

Director
DIN: 11022930

Place: Bengaluru
Date: May 13, 2025

Place: Bengaluru
Date: May 13, 2025

Place: Bengaluru
Date: May 13, 2025



Embassy Realty Ventures Private Limited

CIN: U62100KAZ2018PTC109810

Statement of cash flows for the year ended March 31,2025
(All amounts in ¥ million unless otherwise stated)

For the year ended For the year ended

March 31, 2025 March 31, 2024
Cash flow from operating activities:
Profit before tax 118.66 0.12
Adjustments;
- Profit on sale of investments (2.452.82) -
- Loss on sale of investments 2,336.49 -
- Corporate guarantee income (2.55) ®
- Interest expense 0.03 g
Operating cash flow before working capital changes (0.19) 0.12
Changes in
- Trade Payables (0.10) 0.06
- Other financial liabilities - {0.02)
- Other financial assets 0.41 (0.41)
Cash (used in)/ generated from operations 0,12 (0.25)
Income taxes (paid)/ refund (9.97) -
Net cash generated /(used in) operating activities (9.85) (0.25)
Cash flow from investing activities:
Investment in subsidiaries, associates and Joint ventures (125.55) -
Froceeds from sale of investments 12,252.99 -
Net cash generated/(used in) investing activities 12,127.44 -
Cash flow from financing activities:
Increase/(repayment) in inter corporate-deposit (2,501.93) 0.30
Redemption of NCD (9,615.71) -
Interest paid on non-convertible debentures (0.03) -
Net cash generated from financing activities [12,117.67) 0.30
Net (decrease]/ increase in cash and cash equivalents (0.08) 0.05
Cash and cash equivalents at the beginning of the year 0.14 0.09
Cash and cash equivalents at the end of the year 0.06 0.14
Cash and cash equivalents comprise of (Refer Note 6)
Cash and bank balance 0.06 0.14
0.06 0.14
Material accounting policies {Refer Note 3)
The notes referred to above form an integral part of financial statements
As per our report attached of even date attached
for HRA & Co for and on behalf of the board of directors of
Chartered Accountants Embassy Realty Ventures Private Limited
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Ravindranath N kar B Manjiri I d
Partner irector Director
Membership number: 209961 DIN: 11022930 DIN: 11025361
Place: Bengaluru Place: Bengaluru Place: Bengaluru

Date: May 13, 2025 Date: May 13, 2025 Date: May 13, 2025



Embassy Realty Ventures Private Limited

CIN: U62100KA2018PTC109810

Statement of changes in equity as at March 31, 2025
(Allamounts in ¥ million unless otherwise stated)

A. Equity share capital

Particulars Amount
Equity shares of Rs. 10 each issued, subscribed and fully paid-up
Balance as at April 1, 2023 20.00
Changes during the year -
Balance as at March 31, 2024 20.00
Balance as at April 1, 2024 20.00
Changes during the year -
Balance as at March 31, 2025 20.00
B. Other Equity
Particulars Reserves & Surplus : _ Total other equity
ocl Other equity Retained Earnings
Balance as at April 1, 2023 {6,530.36) [0.63) {6,530.99)
Profit/{loss) for the year - - 0.12 012
Other comprehensive income/(losses) 4,230.54 - - 423054
Balance as at March 31, 2024 (2,299.82) - (0.51) (2,300.33)
Balance as at April 1, 2024 (2,299.82) - (0.51) (2,300.33)
fair value of corporate guarantee - (2.55) - (2.55)
Profit/(loss) for the year - - 118.62 118.62
Other comprehensive income/(losses) 1,832.92 - - 1,832.92
Balance as at March 31, 2025 (466.90) (2.55) 118.11 (351.34)

The notes referred to above form an integral part of financial statements
As per our report attached of even date attached

for HRA & Co for and on behalf of the board of dir
Embassy Realty Ventures Privat,

o ———
Ravindranath N h;]un sekar B Manjiri Inamdar
Partner Director Director

Membership number: 209961 DIN: 11022930 DIN: 11025361

Place: Bengaluru Place: Bengaluru Place: Bengaluru

Date: May 13,2025 Date: May 13, 2025 Date: May 13, 2025



Embassy Realty Ventures Private Limited
CIN: UsZ100KAZ018PTC109810
Notes to financial statements for the year ended March 31, 2025

1. Reporting Entity

Embassy Realty Ventures Private Limited (‘the Company’), incorporated on January 23, 2018 with its registered office being in Bengalury, and
is primarily engaged in the business of real estate development. The name of the Company has been changed from Embassy Aviation Private
Limited to Embassy Realty Ventures Private Limited w.e.f, April 13, 2020,

2. Basis of preparation

2.1 Statement of compliance
These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies (Indian
Accounting Standards) Rules, 2015 notified under section 133 of the Companies Act, 2013, (the "Act”) and other relevant provisions of the Act.

2.2 Functional and presentation currency
These financial statements are presented in [ndlan Rupees (%), which ls also the Company's functional currency. All amounts have been rounded-
off to the nearest million, unless otherwise indicated,

2.3 Use of going concern assumptions

The Company's financial have been prepared on a going concern basis notwithstanding the fact that it has a negative net worth of
R5.331.34 million as at 31 March 2025. Further, the Company's current liabilities exceeded its current assets by Rs, 341.27 millions as at that
date, The appropriateness of the going concern assumption on the basis of which these fnancial statements have been prepared is based on
financial suppart committed to the Company by the holding company.

These financial statements, therefore, do not include any adjustments relating to recoverability and classiflcation of asset amounts and
classification of liabillties that may be necessary if the Comy was unable ro c 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 itis:

- 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:

- Itis expected to be settled in normal operating cycle,

- Itis held primarily for the purpose of trading,

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

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

The Company classifies all other lizbilities as non-current.

The operating cycle is the time between the acquisition of assets far processing and their realization in cash and cash equivalents. The Company
has identifled twelve months as lts operating cycle.

2.5 Use of estimates and judgements
In preparing these financial 5 has made and ptions that affect the application of accounting
paolicies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying ptions are revi 1 on an ongoing basis. Revisions to accounting estimates are recognised prospectively.

Formation about judgements, estimates and assumptions in applying the accounting policies that have 3 significant effect on the amount
recognised in the financial statements are included in respective notes,

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 blished control fr k with respect to the measurement of Fair values, This includes a management aversight that
has overall responsibility for overseeing all significant fair value measurements, Including Level 3 falr 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 leve! in the falr 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 falr value of an asset or a liability fall into different levels of the fair value hierarchy, then the falr value measurement is categorized
in its entirety in the same level of the fair value hierarchy as the lowest level input that s 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 oceurred,



Embassy Realty Ventures Private Limited
CIN : U62Z100KA2018PTC109810
Notes to financial statements for the year ended March 31,2025

3 Material accounting policies

3.1 Impairment of assets

The Company recognizes loss allowances for expected credit |osses on:

- financial assets measured at amortized cost; and

- financial assets measured at FVOCI- debt investments.

At each reporting date, the Company whether Fi ial assets carried at amortized cost and debt securities at FVOCI are credit-
Impaired. A financial asset is ‘credit- Impaired’ when one or mere events that have a detrimental impact on the estimated future cash flows of
the financial asset have ocrurred,

Evidence that a financial asset is credir impaired includes the following observable data:

- significant financlal 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 Campany on terms that the Company would not consider otherwise;

- Itis probable that the borrower will enter bankruptey 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 oceurring over the expected life of the financial instrument)
has not increased significantly since initial recognition.

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

The Company assumes that the credit risk on a financial asset has ncreased significantly if it is mare 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); ar

- 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
recelve),

Pr ion of all for exp d 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 debit securities at FVOC, the loss allowance is charged to profit or loss and is recognized in OCL,

Write-off

The gross carrying amount of a financial asset is written off (either 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-Anancial 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
confract, 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 ar 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 Ainancial instrument.

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



Embassy Realty Ventures Private Limited
CIN: U6Z100KAZ018PTC109810
Notes to financial statements for the year ended March 31, 2025

3.4 Leases

Leases of property, plant and equip where the C 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
ini lease pay The correspanding rental oblig net of finance charges, are included in borrowings or other financlal 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 lessar] are charged to profit or loss on a

straight-line basls over the period of the lease unless the payments are structured to increase in line with expected general inflation to

compensate far 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 accumulated 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 carrylng amount of the asset when It is probable that future economic
benefits, in excess of ariginally assessed standard of performance of the existing asset, will flow to the C pany. All other subseq
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 Joss is the difference between net disposal proceeds and the carrying amount of the property,

361 and other fi assets

a). 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 falr value through profit and loss (FVTPL),
transaction costs that are directly attributable to its acquisition or (ssue,

b] Classification and subsequent measurement

Financial assets

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

- amortized cost;

- FVOCI - debt investment;

- F¥OCI - equity investment; or

- FVTPL

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

A financial asset is measured at amortized cost if it meets both of the following condi and Is not desi 1 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 financlal asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

At initial r ion, the Comp a ial asset at its fair value plus, in the case of a financial asset not at fair value through profit
or lnss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction casts 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 0CI (designated as FVOCI - 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 of the objective of the business model (n 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 ohjectives for the portfolio and the operation of those policies in practice. These Include whether management's strategy

focuses an 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 lows through the

sale of the assets;

- how the performance of the portfolio is evaluated and reparted to the Company’s management;

- the risks that affect the performance of the business model (and the financial assets held within that business medel] and how those risks are

managed;

- how gers of the busi are comg ed - eg, whether o fon 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 transactlons that do not qualify for Derecognition are not considered sales for this purpose,
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 meas ured at FVTPL,
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Fi | assets: A 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
cansideration for the time value of money and for the eredit risk associated with the principal amount outstanding dy ing a particular period of
time and for other basic lending risks and costs (eg. liquidity risk and ative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of princlpal 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 the Company considers:

= contingent events that would change the amount or timing of cash Mows;

- 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 (e.g. non- recourse features),

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount substantially
represents unpald 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 to 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 dditional comp 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 liahilities are classified as measured at amartized cost or FVTPL. A Ainancial liability is classified as at FVTPL If it is classified as held-
for- trading, or it is a derlvative 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 [n profit or loss, Any
gain or loss an 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 fows in a transaction in which substantially all of the risks and rewards of ownership of the finandial 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 ransfers 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 medified terms are substantially
different. In this case, 2 new financial liabflity 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 profitor loss,

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 followi g 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 en tity for loans with similar risks and characteristics.

As per Ind A5 109, the Company recognizes all financial instruments including interest free loans, an 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 ta be recognised as a
gain or loss (if the fair value is based on observable Inputs), unless it quallfies for recognition as an asset or Hability. This normally depends an
the relationship between the lender and borrower or the reasan for providing the loan,

On fair valuation of an Interest-free loan from a parent to a subsidlary, 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.

3.8 Non-current assets held for sale

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

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

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

a) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financlal liabilities at fair value through profit or loss and amortized cost,

At initial recognition, the Company measures a financlal 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 lizhility. 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 liabilitles at falr value through profit or loss include fnancial liabilities held for trading and financial liabilities designated upon initlal
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 liabilitles designated upon initial recognition at fair value through profit or loss are designated 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 attributable to changes in own
credit risk are recognized in OCI. 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 lia bility are recognized in the statement of profic ar
loss. The Company has not designated any financial liability as at fair value through profit and loss.

Amortized cost

This is the category mest relevant to the Company. After initlal 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

Financlal guarantee contracts issued by the Company are those contracts that reguire 3 payment to be made to reimburse the holder for a loss it
incurs hecause 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 fil | liability is derecognized when the ol ligation 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 lizbility 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 foss,

Offsetting

Financlal 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 [t intends either to settle them on a net basis or to realize the asset and settle
the liability simultaneously.

3.10 Offsetting fi Instr

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 js an intention to sertls 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.

3.11 Income tax

Income tax comprises current and deferved 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.

1. 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 settle the liability on a net basis or simultaneously,
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ii. Deferred tax
Deferred tax Is recognised in respect of temporary differences between the carrying amounts of assets and labilities for the financial reporting

purposes and the corresponding 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 itis probable that future taxable profits will be avallable agalinst which they can be used,
The existence of unused tax losses is strong evidence that future taxable profit may not be available, Therefare, in any case of a history of recent
losses, the Company recognizes a deferred tax asset anly to the extent that it has sufficient taxable temporary differences or there is convincing
other evidence that sufficlent raxable profit will be avallable agalnst 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 henefit will be realized.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset |s realized ar the liability is settled, based on the
laws that have been enacted or sy bstantively enacted by the re porting date,

The measurement of the deferred tax reflocts 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 ts assets and liabilities,

Deferred 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.

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 he reliably estimated. Provisions are nat 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 s recognized even If the likellhood of an outflow with respect to any one item included in the same
class of sbligations may be small.

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

The disclosure of contingent llability is made when, as a result of obligating events, there is & possible obligation or a present obligation that
may, but probably will net, require an outflow of resourees,

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.

3.14 Cash flow statement

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

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 oy tstanding during reporting period,

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

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date, unless they have been issued at a later date. In
camputing 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,

3.16 Operating segments

In accordance with the requirements of Ind AS 108 - “Segment Reporting”, the Company is primarily engaged in a busi 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,

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,
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3.18 Recent £ pronounc

Standards issucd but not yet effective

The Ministry of Corporate Affairs notifies new standards or amendments to the existing Jards. There is il to Ind AS 21 “Effects
of Changes in Forcign Exchange Rates” such amendments would have been applicable from 01 April 2025.

The Effects of Changes in Foreign Exchange Rates specify how an entity should assess whether a currency is exchangeable and how it should
determine a spot ge rate when exch ility is lacking. The amendments also require disclosure of information that ctiables users off
its financial statements to understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the
entity’s fi 1al perfc fi ial position and cash flows.

The amendments are effective for the period on or after 01 April 2025. When applying the amendments, an entity cannot restate comparative
information.

The Company has reviewed the new pronouncement and based on ils evaluation has determined that these amendments do not have a
significont impact on the Company's Financial Statements.

Standards issued/amended and became effective

The Minisiry of Corporate AfTairs notified new dards or lo existing standards under Companies (Indian A I
Standards) Rules as issued from time to time. The Company has applied following amendments for the first-time duning the current year which
are effective from | April 2024,

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

Introduction of Ind AS |17

MCA notified Ind AS 117, a comprehensive standard that prescribe, recognition, measurement and disclosure requirements, to avoid
diversities in practice for ing 1 and it applies to all companies i.c., to all "insurance contracis™ regardless of the
issuer. However, Ind AS 117 is not applicable to the entitics which arc i i 1 with IRDAL

The application of Ind AS 117 has no impact on the Company financial statement as the Company has nol entered any contracts in the naturc
of insurance contracts covered under Ind AS 117,

The Company has reviewed the new p 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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Note 4: Investment in subsidiaries, associates and joint ventures

Particulars As at Asat
March 31, 2025 March 31,2024
Unquoted
- Birch Real Estate Pvt. Ltd. (March 31, 2024 -9,999 shares with face value of
10/share) - 0.10
= 0.10
Aggregate value of un-quoted investments - 0.10

_Aggregate value of impairment in value of investments

The Company has opted to account for investments in subsidiaries, associate and joint venture at cost as per Ind-AS 27 "Separate

financial statements”,

Note 4A: Other investinents
====g=—
Particulars

As at
March 31, 2025

Asat
March 31, 2024

Ungquoted

- RGE Constructions and Developments Private Limited
- Optionally redeemable convertible debentures {ORCD's)
(Fair value through "Statement of Profit and Loss"}

(March 31, 2024-2,008,644 debentures with face value of ¥ 100/debenture)
Quoted
- Embassy Developments Limited
(Formerly known as Equinox India Developments Limited and earlier
known as Indiabulls Real Estate Limited)
- Investments in equity instruments
Fair value through "Other Comprehensive Income™)

(March 31,2024-63,095,240 equity shares with face value of % 2/share)

7,315.89

7,315.89

Aggregate value of un-quoted investments
Aggregate value of quoted investments
Aggregate value of impairment in value of investments

7.315.89

Note 5: Other non-current assets

Particulars

Asat
March 31, 2025

As at
March 31, 2024

Unsecured, considered good

Advance tax, net of provision for tax 9.93 0.14
9.93 0,14
Note 6: Cash and cash equivalents
Particulars Asat Asat
March 31, 2025 March 31, 2024
Balances with banks
- in current accounts 0.06 0.14
0.06 0.14
Note 7: Loans
Particulars Asat Asat
March 31, 2025 March 31, 2024
Unsecured, considered good
Intercorporate deposit to related party - 2,634.11
- 2,634.11

==
The balance is arising vide the intercorporate corporate deposit assignment agreement dated Ma

rch 28, 2024
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Note B: Other financial assets

Particulars Asat Asat
March 31, 2025 March 31, 2024

Unsecured, considered good

Interest accured on intercorporate deposit - 455,09

Unbilled revenue 0.31

Advance paid for purchase of shares - 0.10

- 455.50
Note 9: Assets classified as held for sale
Particulars Asat Asat

March 31, 2025

March 31, 2024

Non Current assets

- RGE Constructions and Developments Private Limited
- Class A (393,301 shares with face value of ¥ 10/share) -
- Class B (103,471 shares with face value of ¥ 10/share) <

(B) Investment in debentures
- RGE Constructions and Developments Private Limited
- Fully and Compulsorily Convertible Debentures (FCCD's) -

- RGE Constructions and Developments Private Limited "
- Optionally redeemable convertible debentures (ORCD's)

0.39
0.10

124.16

20.09

144.74
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Note 10; Equity Share Capital
Particulars Asat Asat
March 31, 2025 March 31,2024

Authorised caplital
20,00,000 (Previous Year: 20,00,000) equity shares of ¥ 10/- each 20.00 20.00

Issued, subscribed and fully paid-

20,00,000 (Previous Year: 20,00,000) equity shares of T 10//- each 20.00 20,00
20,00 20.00
a. Details of shareholders holding more than 5 percent of Equity Shares of the Com pany is as below:
Name of the shareholder Asat Asat
March 31, 2025 March 31, 2024
No. of shares % No. of shares ]
Embassy Developments Limited{including nominee shares) 20,00,000.00 100.00% -

Nam Estates Private Limited* - - 19.99,999.00 99.99%
% 100.00% _ 19,99,999.00 99,99%,

—
“As on January 24, 2025 Nam Estates Private Limited merged with Embassy Developments Limited
Ty L P

b. Rights, preferences and restrictions attached to equity shares:

The Company has only one class of equity shares having par value of ¥ 10 each, Each halder of the equity share, as reflected in the records of the Company as of the
date of the shareholders' meeting, is entitled to one vote in respect of each share held for all matters submitted to vate in the shareholders’ meeting. The Company
declares and pays dividends In Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing General
Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaini g assets of the Company after distribution of all
preferential amounts, The distribution will be in proportion te the number of equity shares held by the shareholders,

€. There have been no buy back of shares, issue of shares by way of bonus share or Issue of share pursuant to contract without payment being received in cash in the
last 5 years.

d. Reconciliation of the ber of shares ling at the | g and at the end of the reporting year
Particulars March 31,2025 March 31, 2024
No of shares Amount No of shares Amount

At the beginning of the year 20,00,000 20,00 20,00,000 20.00
Issued during the year - - 3 i
Outstanding at the end of the year 20,00,000 20.00 20.00.000 20,00
e. Details of shares held by promoters
Name of the promoter March 31, 2025 March 31, 2024 % Chiknge during

the year

No of shares o holding | No of shares % holding

Embassy Developments Limited 20,00,000 100.00% - .00% 100%
NAM Estates Private Limited * - 0.00% 19,99,999 100.00% -100%

*As on January 24, 2025 Nam Estates Private Limited merged with Emb. Developments Limited
ty g A55Y. P

Note 11: Other Equity
Particulars Asat Asat
March 31,2025 March 31, 2024

Retained Earnings

Opening Balance (0.51) (0.63)

Surplus/[deficit) in the statement of profit and loss for the year 118.62 0,12
118.11 i0.51]

Particulars Asat Asat

March 31, 2025 March 31, 2024
—— A 252050 March 31,2024

Other comprehensive

income/(losses)

Opening Balance [2,299.82) [6.530.36)

Other equity - #
(#66.90) IE.Z 99.82)

Particulars Asat Asat

March 31, 2025 March 31, 2024

Equity portion of corporate
Opening Balance

fair value of corporate guarantee {2.55] -
[2.55] %
Total Other Equity (351.34) (2,300.33)

Retained earnings :
The cumulative gain or loss arising from the operations which Is retained by the Company is recognised and accumulated under the heading of retained earnings. At
the end of the year, the tatal comprehensive income in the year is transferred from the statement of profit and loss to retained earnings.

Equity portion of corporate guarantee
It represents the equity comp arising on fair valuation of the corporate uarantee on loan taken by the group Company as required under [nd AS 109
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Note 12: Borrowings

Particulars As at As at
March 31, 2025 March 31, 2024

Unsecured
Non Convertible Debentures of ¥ 100 /debenture
- related parties {Note:d) - 9,615.71

Inter corporate deposit

- From related party {[Note:ii) 341.29 3.089.51
341.29 12,705.22
Note i: The Company Issued 96,157,100 Non convertible dek €5 (NCD) of % 100 each to a related party, The NCOs carTy an interest rate of 0.0001% on face value.

The NCD shall be redeemed at par on expiry of tenure i.e. July, 2025 or at a mutually agreed value, if redeemed at any time prior to the tenure,
During the year ended March 31,2025, the NCDs have heen redeemed.

Note ii; Rs 341.29 milllon was borrowed from Embassy Developments Limited, the holding company.
The berrowing is repayable on demand and is interest free.

Note 13: Trade Payables
Particulars Asat Asat
March 31, 2025 March 31,2024

Trade Payables
- Total autstanding dues to micro enterprises and small ente rprises = i
- Total outstanding dues to creditors other than above 0,04 0,14

0.04 0.14
Asat Asat
i I
Trade payiblcxageling schedule March 31,2025 March 31,2024
Undisputed trade payables
Less than 1 Year 0,04 0.14
1Yearto 2 Years g *
2 yearto 3 years - -
=3 years - a
0.04 0.14

Note 14: Other financial liabilities
Particulars As at As at
March 31, 2025 March 31, 2024

Payable pursuant to share purchase agreement = 125.45
- 125.45
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Note 15: Other Income

Particulars For Year Ended For Year Ended
March 31, 2025 March 31, 2024
Assignment fees - 0.31
Profit on sale of investments 2,452.82 -
Corporate guarantee income 2.55 -
245537 031

Note 16: Finance cost

Particulars For Year Ended For Year Ended
March 31, 2025 March 31, 2024
Interest On Debentures 0.03 3
0.03 =

Note 17: Other expenses

Particulars For Year Ended For Year Ended
March 31, 2025 March 31, 2024
Legal and professional fees 0.07 0.11
Audit Fees 0.03 0.03
Out Of Pocket Expenses 0.00 -
Rates and taxes 0.08 0.03
Filing fees 0.00 0.01
Subscription fees 0.00 0.01
Loss on sale of investment 2,336.49 -
2,336.67 0.19

Note 18: Auditors' remuneration excludlng taxes

Particulars For Year Ended For Year Ended
March 31, 2025 March 31, 2024
Statutory audit (excluding applicable taxes) 0.03 0.03
0.03 0.03

Note 19: Profit/(Loss) per share

The following table sets forth the computation of basic and diluted earnings per share :

Particulars For Year Ended For Year Ended
March 31, 2025 March 31, 2024
Net [Loss] for the year attributable to equity shareholders 118,62 0.12
Less: cumulative preference dividend not provided for in the books - =
Net prefit / (loss) attributable to equity shareholders 118.62 0.12
Weighted average number of equity shares used for calculation of EPS 2.00 2.00

Earnings Per Share [EPS), basic and diluted* 59.31 0.068

*The Company has no potentially dilutive equity shares

Note 20: Related party disclosures
L. Related party relationship's

A. Related parties where control exists

Holding company Embassy Developments Limited
Nam Estates Private Limited*

Subsidiary company RGE Constructions and Developments Private Limited
(upto April 4,2024)

Wholly owned subsidiary company Birch Real Estate Private Limited( upto January 9, 2025}

Bellanza Developers Private Limited
{ w.e.f April 4,2024 upto December 6, 2025)

B. Fellow associates and comj under control with whom

transactions have taken place:
Embassy Property Developments Private Limited( till
January 24, 2025)
Strands Ventures Private Limited

C. Key management personnel [Director) Shaina Ganapathy (till March 28, 2025)
Shailendra Konanur Subbaraya (till March 28, 2025)
Chandrasekar B [w.e.f March 28, 2025)
Swarna R Malharikar (w.e.f March 28, 2025)
Manijiri Inamdar (w.e.f March 28, 2025)
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|
Particulars For Year Ended For Year Ended
March 31, 2025 March 31, 2024
=] it & i
RGE Constructions and Developments Private Limited - 2,634.11
RGE Constructions and Developments Private Limited - 455.09
2 455.09
Sale of investment
Nam Estates Private Limited* 9,148.81 -
9,148.81 ¥
Strands Ventures Private Limited 2,340.00 2
2,340.00 3
ubsidiary- ACLt 5
Embassy Property Developments Private Limited T64.84 -
764.84 -
Redemption of non convertible debenture
Nam Estates Private Limited* 9,615.71 -
9,615.71 -
Interest on debenture
MNam Estates Private Limited* 0.03 =
0.03 -
t
NAM Estates Private Limited* - 3,089.51
Embassy Developments Limited (2.748.21) =
(2,748.21) 3,089.51
Other financial liabilities
Payable on aceount of assignment of inter corporate depasit
NAM Estates Private Limited* - (0.04)
- (0.04)
111, Amount outstanding as at the balance sheet date
Particulars Asat Asat
March 31, 2025 March 31, 2024
NAM Estates Private Limited* - 12535
Embassy Property Developments Private Limited - 0.10
- 125.45
NAM Estates Private Limited* - 9,615.71
- 9,615.71
NAM Estates Private Limited* B 3,089.51
Embassy Developments Limited 341.29 =
341.29 3,089.51
Trade payables
Embassy Property Developments Private Limited - 0.02
- 0.02
Assets:
Loans

RGE Constructions and Developments Private Limited

2,634.11

2,634.11

et:
RGE Constructions and Developments Private Limited

455.09

455.09
SutiL

*Ason January 24,2025 Nam Estates Private Limited merged with Embassy Developments Limited
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Note 21: Segment reporting

The Company's sole business segment is providing project development management services to real estate projects and the
only geographical segment is 'India’. The management believes that there are no reportable segments as required under Ind

AS 108 - 'Operating segment.

Note 22: Expenditure on Corporate Social Responsibility activities
Since 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.

Note 23: Financial instruments

The carrying value and fair value of financial instruments bg categories are as below:

Carrying Value Fair Value
As at
As at As at Asat March 31,
March 31, 2025 March 31, 2024 March 31, 2025 2024
Cash and cash equivalents 0.06 0.14 0.06 0.14
Loans - 2.634.11 - 2,634.11
Other financial assets - 455.50 - 455.50
Total financial assets 0.06 3,089.75 0.06 3,089.75
Trade Payables 0.04 0.14 0.04 0.14
Other financial liabilities - 125.45 - 125.45
Borrowings 341.29 12,705.22 341.29 12,705.22
Total financial liabilities 341.33 12,830.81 341.33 12,830.81

Carrying Value Fair Value
As at March As at March As at March As at March
31,2025 31,2024 31,2025 31,2024

Fi fal (AUFVTOCI)

Other investments - 7,315.89 7,315.89
Total of financial assets (At FVTOCI) - 7,315.89 - 7,315.89
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Fair value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (ie. as
prices) or indirectly (i.e. derived from prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

Transfers between Level 1, Level 2 and Level 3

There were no transfers between Level 1, Level 2 or Level 3 during the year ended March 31, 2025 and March 31, 2024 respectively.

The management assessed that cash and cash equivalents, trade receivables, trade payables and other current liabilities approximate
their carrying amounts due to the short-term maturities of these instruments.

Fair values of assets and liabilities have been determined for measurement and/or disclosure purposes based on the following
methads, When applicable, further information about the assumptions made in determining fair values is disclosed in the notes
specific to that asset or liability.

Note 24: Financial risk management

The Company has exposure to following risks arising from financial instruments-
- Market risk

- Credit risk

- Liquidity risk

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company's risk management
framework. The Company's risk management policies are established to idenitfy and analyse the risks faced by the Company, to set
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed
regulalrly to reflect changes in market conditions and the Company's activities.

(A) Market Risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk.

(1) Currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign
exchange rates. The Company operates domestically and accordingly, is not exposed to risk arising on account of fluctuations in foreign
currency exchange rates.

(II) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. The Company does not have any borrowings involving floating interest rates and accodingly, the Company is not
exposed to inferest rate risk.

(1I1) Price risk

Price risk is the risk of fluctuations in the value of assets and liabilities as a result of changes in market prices of investments. The
Company's investments are primarily into secutities of unlisted group companies and accordingly, the Company is not exposed to price
risk.

(B) Credit risk

Credit risk is the risk that the counterparty will not meet its obligation under a financial instrument or loans given leading to financial
loss. The Company's exposure to credit risk arises from its operating and financing activities. The credit risk arises primarily from
loans given to related party.

In order to mitigate the credit risk on loans/receivables, the Company does business only related parties and recognised third parties
thereby reducing the credit risk.



Embassy Realty Ventures Private Limited

CIN : U62100KAZ018PTC109810

Notes to financial statements for the year ended March 31, 2025
(All amounts in % million unless otherwise stated)

(C) Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting financial obligations due to shortage of funds. The
Company's exposure to liquidity risk arises primarily from mismatches of the maturities of financial assets and liabilities. The
Company's objective is to maintain a balance between continuity of funding and flexibility. The Company has a dedicated treasury
management team which monitors on a daily basis the fund positions/requirements of the Company. The treasury management team
plans the cash flows of the Company by planning and identifying future mismatches in funds availability and reports the planned &
current liquidity position to the top management and board of directors of the Company.

Exposure to liquidity risk
The table below details the Company's remaining contractual maturity for its non-derivative financial liabilities. The contractual cash
flows reflect the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to

pay.

Contractual cash flows

Carrying value Total Lessthan1YoriY More than 1Y

As at March 31, 2025
Borrowings 341.29 341.29 341.29 -
Trade Payables 0.04 0.04 0.04 -
341.33 341.33 341.33 -
Carrying value Total Lessthan1Yor1Y More than 1Y

As at March 31, 2024
Borrowings 12,705.22 12,705.22 12,705.22 -
Trade Payables 0.14 0.14 0.14 -
Other financial liabilities 125.45 125.45 125.45 -
12,830.81 12,830.81 12,830.81 #

Note 25: Capital management

The Company's policy is to maintain strong capital base so as to maintain investor, creditor and market confidence and to sustain
future development of the business. The Company manages the capital structure by balanced mix of debt and equity. The Company's
capital structure is influenced by the changes in regulatory framework, government policies, available options of financing and the
impact of the same on the liquidity position.

The Company's adjusted net debt to equity ratio is analysed as follows:

Particulars As at As at

March 31, 2025 March 31, 2024
Total borrowings/other payables 341.33 12,830.81
Less: Cash and bank balances (0.06) (0.14)
Adjusted net debt 341.28 12,830.67
Equity share capital 20.00 20.00
Other equity (351.34) (0.51)
Adjusted equity (331.34) 19.49
Adjusted net debt to adjusted equity ratio (1.03) 658.18

Note 26: Contingent liabilities, capital commitments and other commitments
There are no contingent liabilities and there are no contracts remaining to be executed on capital account and not provided for as at
the balance sheet date, Further, there are no capital and other commitments as on March 31, 2025.
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Note 27; Ratio Analysis and its elements

Ratio Numerator Denominator March 31, March 31, % Reason for
2025 2024 Change variance
Current ratio Current Assets Current Liabilities 0.00 0.24 -99.93% Note 1
Debt - Equity Ratio Total Debt Shareholder's Equity (1.03) 65175 -100.16% Note 2
Debt Service Coverageratio  Earnings for debt Debt service 3 “ - -
service
Return on Equity ratio Net Profits/(Loss)  Average 860.23% Note 3
after taxes Shareholder’s Equity (12.52) (1.30)
Inventory Turnover ratio Costofgoodssold  Average Inventory - - - -
Trade Payable Turnover Ratio Net credit purchases Average Trade = r = %
Trade Receivable Turnover Net credit sales Average Trade - - - -
Net Capital Turnover Ratio Net sales Working capital - - - -
Net Profit/(Loss) ratio Net Profit/(Loss) Net sales - - - -

Return on Capital Employed  Earnings before Capital Employed
interest and taxes

Return on Investment Interest Average - B
(Finance Income) [nvestment

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

Net credit sales = Gross credit sales - sale return

Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax

Net sales = Total sales - sales return

Working capital = Current assets - Current liabilities

Note 1: Due to reduction in current assets as Inter-corporate deposit given was received back during the year.
Note 2 : Due to reduction borrowings during the year
Note 3 : Due to sale of investment in shares during the year
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Note 28 : Other Statutory Information

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for
holding any Benami property.

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

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

(iv) Bhe 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 has complied with number of layers of investments,
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