VANA & ASSOCIATES

Chartered Accountants

INDEPENDENT AUDITOR’S REPOR'T

To the Management of ARISTON INVESTMENTS LIMITED

We have audited the accompanying financial statements of ARISTON INVESTMENTS LIMITED,
which comprise the balance sheet as at March 31 » 2025, and the statement of profit and loss, and cash
flow statement for the year then ended, and a summary of significant accounting policies and other
explanatory information. The financial statements have been prepared by management of ARISTON
INVESTMENTS LIMITED in accordance with the International Financial Reporting Standards
(IFRS) as issued by the International Accounting Standards Board (IASB).

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements in accordance with the
International Financial Reporting Standards (IFRS) as issucd by the International Accounting
Standards Board (IASB).; this includes the design, implementation and maintenance of internal control

relevant to the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India (ICAI). Those Standards require that we comply with ethical requirements and

plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. 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. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.
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Opinion

In our opinion, the financial statements of ARISTON INVESTMENTS LIMITED for the year ended
March 31, 2025 are prepared, in all material respects, in accordance with the International Financial
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).

Basis of Accounting and Restriction on Distribution and Use

Without modifying our opinion, we draw attention to Note 2 to the financial statements, which describes
the basis of accounting. The financial statements are prepared solely for the use of the management and
poncipal auditor of the Group Holding Company i.e. Embassy Developments Limited (Formerly
known as Equinox India Developments Limited, and earlier Indiabulls Real Estate Limited), in
connection with preparation of consolidated financial statements of the Holding Company for the year
ended March 31, 2025 and therefore may not be suitable for any other purpose.
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Proprietor
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Date: 27 May 2025
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ARISTON INVESTMENT LIMITED
Balance Shoot as at 31 March 2025

ASSETS

Current assets

Other receivables

Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Stated capital

Other Equity

Total equity

Liabilities

Current liabilities
Other payables

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Notes 31 March 2025

31 March 2024

usD usD

4 5,02,664 5,13,005
5,02,664 5,13,005

5,02,664 5,13,005

5 1,43,121 1,43,121
3,59,543 3,63,378

5,02,664 5,06,499

6 - 6,506
- 6,506

= 6)506

5,02,664 _____ 5,13,005



ARISTON INVESTMENT LIMITED

Statement of Profit & Loss till 31 March 2025

Income

Interest Income

Refund of capital contribution
Waive off of payable to Foundvest

Expenses
Administrative fees
Loan written off
Audit fees

Bank charges
Total expenses

Profit / (Loss) before tax

Income tax expense
Profit / (Loss) for the year

Other comprehensive income for the

Total comprehensive income for the year

31 March 31 March
2025 _ 2024
usD uso

2,835 870

1,000 350

3,835 1,220

(3,835) (1,220)

(3,835) (1,220)

(3,835) (1 !220!
]



ARISTON INVESTMENT LIMITED
Statement of changes In Equity as at 31 March 2025

Stated Accumulate

capital d losses Totalaquity

uUsD uUsD uUsD
At 31 March 2023 1,43,121 3,64,598 5,07,719
(Loss) / Profit for the (1,220) (1,220)
At 31 March 2024 1,43,121 3,63,378 5,06,499
(Loss) / Profit for the (3,835)
year (3,835) .
At 31 March 2025 1,43,121 3,59,543 5,02,664




ARISTON INVESTMENT LIMITED
Statement of Cash Flows
For the year ended 31 March 20258

Cash flows from operating activities
Profit / (Loss) before tax

Adjustment for:

Interest Income

Refund of capital contribution
Working capital adjustments:
Change in other receivables

Change in other payables

Cash used in operating activities

Net cash used in operating activities

Cash flows from investing activities

Proceeds from Refund of capital contribution
Net cash from/ (used in) investing activities

Cash flows from financing activities
Interest received
Net cash used in financing activities

Net movement in cash and cash equivalents

Cash and cash equivalents at start of year
Cash and cash equivalents at end of year

2025 2024
usD USD
(3,835) (1,220)
10,341 -
(8,506) 1,220
3,835 1,220




ARISTON INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1. GENERAL INFORMATION

Ariston Investments Limited (the “Company”) was incorporated as a private company
limited by shares in the Mauritius on 19 January 2006 and holds a Category 1 Global
Business Licence issued by the Financial Services Commission. The Company’s registered

office is at C/o Arch Global Consult Ltd, The Junction Business Hub, Arsenal Branch Road,
Calebasses, Mauritius.

The principal activity of the Company is that of investments holding.

2. BASIS OF PREPARATION
(a) Statement of compliance

The financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as modified by the exemption from consolidation in the
Mauritius Companies Act for companies holding a Category 1 Global Business Licence
and comply with the Mauritius Companies Act in so far applicable to Category 1 Global

Business Licenced Companies. The financial statements have been prepared under the
historical cost convention.

(b) Basis of measurement

The financial statements have been prepared under the historical cost basis, except
that financial assets and financial liabilities are carried at fair value and amortised cost.

(c) Functional and presentation currency

The financial statements are presented in United States Dollar (USD) which is the
Company’s functional currency.

(d) Use of estimates and judgements

The preparation of financial statements in conformity with IFRS requires ma nagement
to make estimates and assumptions that affect application of accounting policies and
the reported amount of assets, liabilities, income and expenses. Actual results could
differ from these estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in the year in which
the estimates are revised and in any future years affected. In the process of applying
the Company’s accounting policies, management has made the following judgements
which have had the most significant impact on the accounts recognized in the financial
statements.

3. SIGNIFICANT ACCOUNTING POLICIES
a) Foreign currency transactions
The financial statements are presented in USD (presentation currency) which is also

the currency of the primary economic environment in which the Company operates
(functional currency). The Company determines its own functional currency and items




b)

(i)

(ii)
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included in the financial statements of the Company are measured using that
functional currency.
Transactions in foreign currencies are initially recorded by the entity at their respective

functional currency spot rates prevailing at the date the transaction first qualifies for
recognition.

Monetary assets and liabilities denominated in foreign currencies at the reporting date
are translated to United States Dollar (USD) at the foreign exchange rate ruling at that
date. Non-monetary assets and liabilities that are measured in terms of historical cost
in a foreign currency are translated using the exchange rate at the date of transaction.
Foreign exchange differences arising on translation are recognised in profit or loss.

Non-monetary items that are measured in terms of historical costin a foreign currency
are translated using the exchange rates as at the dates of the initial transactions. Non-
monetary items measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value is determined. The gain or loss arising on
retranslation of non-monetary items is treated in line with the recognition of gain or loss
on change in fair value of the item (i.e., translation differences on items whose fairvalue
gain or loss is recognised in other comprehensive income or profit or loss is also
recognised in other comprehensive income or profit or toss, respectively).

Financial Instruments
Recognition and initial measurement

All financial assets and financial liabilities are initially recognised when the Company
becomes a party to the contractual provisions of the instrument. A financial asset
(unless it is a trade receivable without a significant financing component) or financial
liability is initially measured at fair value plus, for an item not at FVTPL, transaction
costs that are directly attributable to its acquisition or issue. Atrade receivable without
a significant financing component is initially measured at the transaction price.

Classification and subsequent measurement and gains and losses

Financial assets

Oninitialrecognition, a financial asset is classified as measured at: amortised cost; fair
value through other comprehensive income - debt investment; fair value through other
comprehensive income - equity investment; or fair value through profit or loss.
Financial assets are not reclassified subsequent to their initial recognition unless the
Company changes its business model for managing financial assets, in which case all
affected financial assets are reclassified on the first day of the first reporting period
following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following
conditions and is not designated as at fair value through profit or loss:
* Itis held within a business model whose objective is to hold assets to collect
contractual cash flows; and
¢ Its contractual terms give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

A debt investment is measured at fair value through other comprehensive income if it
meets both of the following conditions and is not designated as at fair value through
profit or loss:




e Itis held within a busineas model whosae objoctive is achieved by both collecting
contractual cash flows and selling financiol assets; and

« Its contractunl torms give rise on spocified dates to cash flows that are solaly
paymaonts of principal and interest on the principal amount outstanding,

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
other comprehensive income. This election is made on an investment-by-investment
basis.

All financial assets not classified as measured at amortised cost or fair value through
other comprehensive income as described above are measured at fair value through
profit or loss. On initial recognition, the Company may irrevocably designate a financial
asset that otherwise meets the requirements to be measured at amortised cost or at
fair value through other comprehensive income as at fair value through profit or loss if
doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

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

« The stated policies and objectives for the portfolio and the operation of those
policies in practice. These include whether management’s strategy focuseson
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 realising cash flows through the
sale of the assets;

e How the performance of the portfolio is evaluated and reported to the
management;

e The risks that affect the performance of the business model (and the financial
assets held within that business model} and how those risks are managed;

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

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

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

Financial assets that are held for trading or are managed and whose performance is
evaluated on a fair value basis are measured at FVTPL.

Financial assets - Assessment whether contractual cash flows are solely payments of
principal and interest:

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

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

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

e terms that may adjust the contractual coupon rate, including variable-rate
features;

e 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 unpaid amounts of
principal and interest on the principal amount outstanding, which may include
reasonable additional compensation for early termination of the contract. Additionally,
for a financial asset acquired at a 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 reasonable additional compensation for early termination) is
treated as consistent with this criterion if the fair value of the prepayment feature is
insignificant at initial recognition.

Financial assets —~ Subsequent measurement and gains and losses:

These assets are subsequentlty measured at amortised cost using the
effective interest method. The amortised cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and
Financial assets at impairment are recognised in profit or loss. Any gain or loss on
amortised cost derecognition is recognised in profit or loss. '

These assets are subsequently measured at fair value. Net gains and
losses, including any interest or dividend income and expense and
foreign exchange gains and losses, are recognized in profit or loss in net
Financial assets at income from financial instruments at FVTPL in the statement of profit or
FVTPL loss and comprehensive income.

Financial liabilities — Classification, subsequent measurement and gains and losses

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

are recognised in profit or loss. Any gain or loss on derecognition is also recognised in
profit or loss.




Impairment
Non-derivative financial assets

Financial assets not classified as at FVTPL were assessed at each reporting date to
determine whether there was objective evidence of impairment

Objective evidence that financial assets were impaired included:

« default or delinquency by a debtor;

e restructuring of an amount due to the Company on terms that the Company
would not consider otherwise

« indications that a debtor or issuer would go bankruptcy;

e adverse changes in the payment status of borrowers or issuers;

« the disappearance of an active market for a security because of financial difficulties;
or observable data indicating that there was a measurable decrease in the expected
cash flows from a Company of financial assets.

(iif) Derecognition
Financial assets

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

The Company enters into transactions whereby it transfers assets recognised in its
statement of financial position but retains either all or substantially all of the risks and
rewards of the transferred assets. In these cases, the transferred assets are not
derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligation is
discharged or cancelled or expires. The Company also derecognises a financial liability
when its terms are modified and the cash flows of the modified liability are substantially
different, in which case a new financial liability based on the modified terms is
recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount
extinguished and the consideration paid (including any non-cash assets transferred or
liabilities assumed) is recognised in profit or loss.

(iv) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the
statement of financial position when there is a legally enforceable right to offset the
recognised amounts and there is an intention to settle on a net basis, or realise the net
asset and settle the liability simultaneously.




c)

d)

e)

Income and expenses are presented on a net b
for example, for gains and losses arising from a
gains and losses from financial instruments at f

asis only when permitted under IFRSs,
group of similar transactions, such as
air value through profit or loss.

Provisions

Provisions are recognised when the
obligation as a result of past events,

will be required to settle the obligat
made.

Company has a present legal or constructive
itis probable that an outflow of economic benefits
ion and a reliable estimate of the amount can be

Stated capital

Ordinary share is recognised as equity. Additional capital contribution by the parentto
the Company is a non-reciprocal capital contribution and there is no obligation
whatsoever on the part of the Company to repay this amount. Any repayment is entirely
at the discretion of the Company. The economic substance of the transaction,

therefore, is in the form of an equity contribution, and the capital contribution is
accordingly included within equity.

Income tax expense

Income tax expense comprises current and defe
is recognised in profit
combination, or items re

rred tax. Current tax and deferred tax
or loss except to the extent that it relates to a business

cognised directly in equity or in other comprehensive income.
Current tax
Current tax is the expected tax payable on the

rates enactedor substantively enacted atthe re
Payable in respect of previous years.

taxable income for the year using tax
porting date and any adjustments to tax

Deferred tax

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

* temporary differences 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;

* temporary differences related to investments in

controlled entities to the extent that it is probable th
the foreseeable future; and

subsidiaries and jointly
at they will not reverse in

taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax is measured at the tax rates that are
differences when they reverse, based on the
substantively enacted by the reporting date.

expected to be applied to temporary
laws that have been enacted or

Deferred tax assets and liabilities are offset i

f there is a legally enforceable right to
offset current tax liabilities and assets, and th

ey relate to income taxes levied by the




same tax authority on the same taxable entity, or on 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 realised simultaneously.

A deferred tax asset is recognised for unused tax losse's, tax credits and deductible
temporary differences, to the extent that it is probable that future taxable profits will be
available against which they can be utilised. Deferred tax assets are reviewed at each

reporting date and are reduced to the extent that it is no longer probable that the related
tax benefit will be realized.




OTHER RECEIVABLES

Amount due from DPD Limited

Amount receivable from Brenformexa Limited
Amount receivable from M Holdco | Limited
Prepayments

STATED CAPITAL

Issued and Fuly paid
100,001 Ordinary shares of GBP 1 each

OTHER PAYABLES

Accruals

2025 2024
usD UsD
45,112 45,112
4,27,974 4,38,315
29,578 29,578
5,02,664 5,13,005
2025 2024
UsD usD
1,43,121 1,43,121
- 2025 2024
USD. usD
- 6,506

6,506




