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Independent Auditor’s Report

To
The Members of
Ardour Developers Private Limited

Report on the audit of the Financial Statements
Opinion

1. Wehave audited the accompanying Ind AS financial statements of Ardour Developers Private
Limited (“the Company"), which comprise the balance sheet as at 31 March 2025, and the
statement of profit and loss (including other comprehensive income), statement of changes
in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of material accounting policies and other explanatory
information (“the Financial Statements”).

2. Inour 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 (*Act”) 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
31 March 2025, and its loss and other comprehensive loss, changes in equity and its cash
flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified
under section 143(10) of the Act. Our responsibilities under those SAs are further described
In the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (“ICAI") together with the ethical
requirements that are relevant to our audit of the Financial Statements under the provisions
of the Act, and the rules 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 gbtained is sufficient and appropriate to provide a basis for our opinion on
the Financial Statements,

Emphasis of Matter

4. We draw attention to Note 20 of the financial statements regarding preparation of accounts
on going concern basis. Our opinion is not modified in respect of this matter.

Other Information

5. The Company’s Board of Directors are responsible for the other information. The other
information comprises the informaticn included in the Director’s Report includin
Annexures to Director’s Report and such other disclosures but does notinclude the Fingnei
Statements and our auditors’ report thereon.
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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.

Management's responsibility for the Financial Statements

8.

10.

The Company’s Management and Board of Directors is responsible for the matters stated in
section 134(5) of the Act, with respect to the preparation of these Financial Statements that
give a true and fair view of the state of affairs, loss and other comprehensive loss, changes in
equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian accounting standards (“Ind AS”) 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 o perating effectively for ensuring the accuracy and compieteness
of the accounting records, relevant to the preparation and presentation of the Financial
Statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Financial Statements, the management and 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 management and the board of directors either intends to liquidate the Company
Or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s responsibilities for the audit of the Financial Statements

11.

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

13.

14,

professional skepticism throughout the audit. We also:

12.1. 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.

12.2. Obtain an understanding of internal contro! relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i)
the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls with reference to Financial Statements in place
and the operating effectiveness of such controls.

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

12.4. Conclude on the appropriateness of the 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 continie as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

12.5. 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 thoughtto bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

15,

16.

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

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

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

16.2. 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.
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16.3. The balance sheet, the statement of profit and loss including other comprehensive
income, the statement of changes in equity and the cash flow statement dealt with by
this Report are in agreement with the books of account.

16.4. In our opinion, the aforesaid Financial Statements comply with the Ind AS specified
under Section 133 of the Act.

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

16.6. With respect to the adequacy of the internal financial controls with reference to
Financial Statements of the Company and the operating effectiveness of such controls,
refer to our-separate Report in “Annexure B”,

16.7. Since the company is a private Company, reporting under section 197(16) of the Act,
as amended, is not applicable.

17. 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:

17.1. There are no pending litigations which would impact the financial position.

17.2. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses. Refer Note 29 of the Financial
Statements.

17.3. There has been no amount which was required to be transferred to the Investor
Education and Protection Fund by the Company.

17.4. The management has represented to us to the best of their knowledge, that no funds
(which are material either individually or in aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other scurces or
kind of funds) by the Company to or in any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries. Based on reasonable audit procedures
adopted by us, nothing has come to our notice that such representation contains any
material misstatement.

17.5. The management has also represented to us to the best of their knowledge and
belief, thatno funds (which are material either individually or in aggregate) have been
received by the Company from any person(s) or entity(ies), including foreign entities
(“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. Based on reasonable audit procedures adopted by us, nothing
has come to our notice that such representation contains any material misstatement.
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17.6. The Company has not declared or paid any dividend during the year, hence
requirement for compliance with Section 123 of the Act is not applicable,

17.7. Based on our examination, which included test checks, the company has used an
accounting software for maintaining its books of account for the financial year ended
31 March 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 audit trail feature being tampered with.

As provision to Rule 3(1) of the Companies (Accounts) Rules, 2014, reporting under
Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014, the Audit trail has been
preserved by the company as per the statutory requirements for record retention.

For M/s. Gosar & Gosar
Chartered Accountants
Firm Registratio ! 32W

Dilip K.Gosar
(Partner)
Membership No..041750
Mumbai, 07t July, 2025

UDIN No: 25041750BMLNAS2962
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Annexure - A to the Independent Auditor’s Report

Annexure referred to in paragraph 14 under “Report on other Legal and Regulatory requirements”
of our report of even date to the members of Ardour Developers Private Limited on the Ind AS
financial statements for the year ended 31 March 2025

We report that :

H.

iii,

iv,

(@

(b)

©

(d)

(&

(@

(b)

The Company has maintained proper records showing full particulars including
quantitative details and situation of Property, Plant and Equipment (“PPE™).
The Company does not have any intangible asset.

The Company has a regular programme of physical verification of its PPE by which alil
PPE are verified once a year. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the programme, all PPE were physically verified by the management
during the year. In our op_iniun, and according to the information and explanations
given to us, no material discrepancies were noticed on such verification.

The Company does not have any immovable property under PPE. Accordingly,
paragraph 3(i)(c) of the Order is not applicable to the Comipany.

In our opinion and according to the information and explanations given to us, the
Company has not revalued its PPE during the year.

In our opinion and according to the information and explanations given to us and on
the basis of our examination of the records of the Company, no proceedings have been
initiated or pending against the Company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 0f1988) and rules made thereunder.

In our opinion and according to the information and explanations given to us, the
physical verification of inventories (being land and work-in-progress) has been
conducted at reasonable intervals by the management and, the coverage and procedure
of such verification by the management is appropriate. No discrepancies noticed on
verification between the physical stock and book records.

In our opinion and according to the information and explanations given to us, the
Company has not been sanctioned any working capital limits during the year.
Accordingly, paragraph 3(ii)(b) of the Order is not applicable to the Company.

According to the information and explanations provided to us, the Company has not
made 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 partnership or any other parties during the year. Accordingly, paragraph 3(a)
to (f) of the Order is not applicable to the Company. '

In our opinion and according to the information and explanations given to us, the
Company has not granted any loans, made any investment, or provided any guarantees
or securities covered under section 185 and section 186 of the Act, Accordingly,
paragraph 3(iv) of the Order is not applicable to the Company.
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V. in our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits or amounts which are deemed to be deposits
from the public during the year in terms of directives issued by the Reserve Bank of
India or the provisions of Sections 73 to 76 or any other relevant provisions of the Act
and the rules framed there under. Accordingly, paragraph 3(v) of the Order is not
applicable to the Company.

vi. The Central Government of India has not prescribed the maintenance of cost records
under Section 148(1) of the Act.

vil. (@) Inouropinion and according to the information and explanations given to us, amounts
deducted/accrued in the books of account in respect of undisputed statutory dues
including Goods and Services Tax, provident fund, employees’ state insurance, income-
tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any
other statutory dues have generally been regularly deposited by the Company to/with
the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of provident fund, employees’ state insurance, income-tax, Goods
and Services Tax, duty of customs, cess and other material statutory dues were in
arrears as at 31 March 2025 for a period of more than six months from the date they
became payable,

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no dues referred to in (a) above,
which have not been deposited to/with the appropriate authority on account of any
dispute as on 31 March 2025.

viii. Inour opinion and according to the information and explanations given to us there have
not been any transactions recorded in the books of account of the company, which
reflect income surrendered or disclosed during the year in the tax assessments under
the Income Tax Act, 1961.

ix. (a) In our opinion, the Company has not defaulted in repayment of loans or other
borrowings or in the payment of interest thereon to lender(s).

(b) As represerited, the Company has not been declared as a willful defaulter by any bank
or financial institution or government or any government authority or any other lender.

(¢} In our opinion and according to the information and explanations given to us, the
Company has utilized the money obtained by way of term loans during the year for the
purposes for which they were obtained.

(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
Company, we report that nio funds raised on short-term basis have been used for long-
term purposes by the Company.

(e) The Company does not have any subsidiaries, associates or joint ventures. Accordingly,
the provisions of paragraph 3(ix)(e) and (f) of the Order are not applicable to the
Company.

X. (&) The Company did not raise money by way of initial public offer or further public offer
(including debt instruments) during the year.

4
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Xi.

Xii.

xiil.

xiv.

XV.

xvi.

Xvii.

Xviii.

(b) The Company has not made any preferential allotment / private placement of shares

/ fully / partly / optionally convertible debentures during the year,

(a) Inouropinionand according to the information and explanations given to us, there has

been no fraud by the Company or.any fraud on the Company that has been noticed or
reported during the course of our audit.

(b) Inouropinion and according to the information and explanations given to us, no report

()

@

(b)

{c)

(d)

under sub-section (12) of section 143 of the Act has been filed by the auditors
(including us) in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints
received by the Company during the year.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not
applicable to the Company.

According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with Section 188 of the Act, where applicable, and details of such
transactions have been disclosed in the financial statements as required by the
applicable Indian Accounting Standards. Section 177 is not applicable to the Company.

In our opinion and based on our examination, the Company does not have an internal
audit system as it is not required to have an internal audit system as per the provisions
of the Companies Act 2013 and hence reporting under clause 3(xiv)(a) and 3(xiv)(b)
is not applicable.

According to the information and explanations given to us and based on our
examination of the records of the Company, it has not entered into any non-cash
transactions with its directors or persons connected with them. Accordingly, paragraph
3(xv) ofthe Order is not applicable to the Company.

In our opinion, the Company is not required to be registered under Section 45-1A of the
Reserve Bank of India Act, 1934 ("RBI"). Accordingly, paragraph 3(xvi)(a) of the Order
is not applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance
activities. The question of obtaining a valid Certificate of Registration from the RBi
does not arise,

The Company is not a Core Investment Company (“CIC") as defined in the regulations
made by Reserve Bank of India.

There is no CIC as part of the Group to which Company belongs.

The Company has incurred cash losses in the financial year and in the immediately
preceding financial ‘year.. The amount of cash loss is Rs. 281.59 lakhs during the
financial year and Rs. 6.18 lakhs during the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and
accordingly, paragraph 3(xviii) of the Order is not applicable.
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Xix. According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expeited dates of realization of financial assets and
payment of financial liabilities, having regard to the business cycle of the company,
other information accompanying the financial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that the
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 failing
due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

XX, The provisions of Section 135 of the Act pertaining to Corporate Social Responsibility
are notapplicable to the company. Accordingly, paragraph 3(xx) (a) & (b) of the Order
is not applicable to the Company.

For M/s. Gosar&Gosar
Chartered Accountants
Firm Registration.No.103332W

PR A %\

oo

Dilip K.Gosar
(Partner)
Membership No.:041750
Mumbai, 07t July, 2025

UDIN No: 25041750BMLNAS2962
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Annexure "B” to the Independent Auditors’ report on the Financial Statements of Ardour Developers
Private Limited for the year ended 31 March 2025

(Referred to in paragraph “15.6” under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Report on the Internal Financial Controls with reference to the aforesaid Financial Statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013.

Opinion

1. We have audited the internal financial controls with reference to the Financial Statements of
Ardour Developers Private Limited (“the Company™) as at 31 March 2025 in conjunction with
our audit of the Financial Statements of the Company for the year ended on that date.

2. In our opinion, the Company has, in all material respects, an adequate internal financial
controls with reference to the Financial Statements and such internal financial controls were
operating effectively as at 31 March 2025, based on the internal controls 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 (“the Guidance
Note”).

Management’s responsibility for Internal Financial Controls

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

Auditor’s responsibility

4. Our responsibility is to express an opinion on the Company’s internal financial controls with
reference to the Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on Auditing (“SA"), prescribed under
section 143(10) of the Act, to the extent applicable to an audit of internal financial controls
with reference to the Financial Statements. Those SAs and the Guidance Note require that we
comply with the ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to the Financial
Statements were established and maintained and whether such controls operated effectively
in all material respects.

5. Ourauditinvolves performing procedures to obtain audit evidence about the adequacy of the
internal financial contrels system with reference to the Financial Statements and their
operating effectiveness. Our audit of initernal financial controls with reference to the Financial
Statements included obtaining an understanding of internal financial controls with reference

to the Financial Statements, assessing the risk that a material weakness exists, and .t%\
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and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the Financial Statements, whether due to
fraud or error.

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

Meaning of Internal Financial Controls with reference to the Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements

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

For M/s. Gosar&Gosar
Chartered Accountants
Firm Registration.No.103332W

Dilip K.Gosar
(Partner)

Mumbai, 07t July, 2025
UDIN No: 25041750BMLNAS2962
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Ardour Developers Private Limited
CIN: U45300MH2008PTC178011

Balance Sheet as at (T in lakhs)
Notes 31 March 2025 31 March 2024
ASSETS
1. Non-current assets
(a) Property, plant and equipment 4 C G
Total non-current assets 0 0
2. Current assets
{a) Inventories 5 34,405 32710
(b) Financial assets
{i} Cash and cash equivalents 5] 1 2
(c) Other current assets 7 1 1
Total current assets 34,407 32,713
Total assets 34,407 32,13
EQUITY AND LIABILITIES
1. Equity
{@) Equity share capital 8 (a) ] 9
(b) Other equity 8(b (269) 13
Total equity {260) 22
2. Liabilities
A. Current liabilities
(a) Financial liabilities
(i) Borrowings 9 34,626 32,443
(ii) Trade payables
(A) Total outstanding dues of micro enterprises and small
enterprises 10 (A) - -
(B) Total outstanding dues of creditors other than micro
enterprises and smal! enterprises 10 (B) 8 7
{iii} Other financial tabilities 11 2 1
{b) Other current liabilities 12 31 240
Total current liabilities 34,667 32,650
Total equity and llabilities 34,407 32,713
Naotes forming part of financial statements 1-31

"0" (zero) indicates amounts less than a lakh

As per our report of aven date
For Gosar & Gosar
Chartered Accountants

Dilip K. Gosar

Partner

Membership No. 041750
Place: Mumbai

Date: 7th July 2025

For and on behalf of the Board

Wv\ :

Jayant C. Oswall

Director

(DIN:02102884)

N

Devesh Bhatt
Director
(DIN:08225392)




Ardour Developers Private Limited
CIN; U45300MH2008PTC 178011
Profit and Loss for the year ended

(T inlakhs)

Notes 31 March 2025 31 March 2024

Vi

VIL.

income
Other income

Total Income {1)
Expenses
Cost of operations
Finance costs
Other expenses
Total Expenses (1)
Profit before tax for the year (I - Il)
Tax expense
Current tax
Earlier year
Profit for the year after tax

Other comprehensive income

Total comprehensive income for the year

Earning per equity share of face value of ¥ 10/- each fuily paid up
Basic and diluted earnings per share (in T)

13

14
15
16

278 3

282 6

17

(282) {6)

(282) {6)

(282) (6)

18

{312.79) (6.67)

Dilip K. Gosar
Partner N
Membearship No. 041750
Place: Mumbai

Date: 7th July 2025

Notes forming past of financial statements
"0" {zera) indicates amounts less than a lakh

As per our report of even date
For Gosar & Gosar

Chartered Accountants

Firm Registration No.103332W

1-31

For and on behalf of the Board

Jayant C. Oswal
Director
(DIN:02102884)

Devesh Bhatt
Director
(DIN:08225392)




Ardour Developers Private Limited
CIN:; U45300MH2008PTC178011

Statement of cash flows for the year ended

(" in lakhs)

31 March 2025

31 March 2024

A |Cash flow from operating activities

Profit / (loss) before tak {282) {8)
Adjustments for:
Interest expenses 278 2,764
Operating profit before working capital changes (4) 2,758
Adjustments for:
Decrease / (Increase) in inventories {13) (2,766)
Decrease/(increase) in trade and other receivables - 22
Increase/(decrease) in trade and other payables {207) 29
Net cash used in operating activities before tax (224) 43
Direct taxes refunded / (paid) {net) - 0
Net cash used in operating activities (A) (224) 43
B iCash flow from investing activities
Net cash from investing activities {B) . -
C ICash flow from financing activities
Repayment of long-term horrowings from financial institution - (22,500)
Proceeds from short-term borrowings
- Related parties 74,592 31,357
- Other parties - 22
Repayment of short-term borrowings
- Related parties (72,312) (5.655)
- Other parties (85) {117)
[nterest paid (1,972) {3,153)
Net cash from financing activities {C) 223 (46)
Net changes in cash and cash equivalents {A+B+C) (1) (3)
Cash and cash equivalents at the beginning of the year 2 5
Cash and cash equivalents at the end of the year 1 2

Notes:

1 The above statement of cash flows has been prepared under indirect method as set out in Ind AS -7 "Statement of
2 Previous year's figures have been regrouped/ reclassified wherever necessary to confirm to current years' classification.

3 "0" (zero) indicates amounts less than a lakh

4 Cash and cash equivalents comprise of:

31 March 2025

31 March 2024

Cash on hand
Balances with banks in current accounts
Cash and cash equivalents [Refer note 6]

N N

NN o

As per our report of even date
For Gosar & Gosar

Chartered Accountants

Firm Registration No.103332W

Dilip K. Gosar

Pariner

Membership No. 041750
Place: Mumbai

Date: 7th July 2025

Jayan L

Director

(DIN:02102884)

For and on behalf of the Board

evesh Bhatt
Director
(DIN:08225392)
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Ardour Developers Private Limited
CIN: U45300MH2008PTC 178011
Changes in equity for-the year ended
Equity share capital

Current reporting year

(¥ In lakhs)

Changes in equity
share capita! due to
prior period errors

Balance at the beginning of
the current reporting year

Restated bafance at
the beginning of the
reporting year

Change in equity
share capital during
the current year

Baiance at the end of
the current reporting
year

9 -

9

Previous reporting year

9

T in lakhs)

Changes in equity
share capitai due to
prior petiod errors

Balance at the beginning of
the current reporting year

Restated balance at
the beginning of the
reporting year

Change in equity
share capital during
the current year

Balance at the end of
the current reporting

year
9 - 9 - 9

Other equity

{® in lakhs)

Reserve and surplus
ded 2025

For the year ended 31 March Retained earning Total Other Equity
Balance as af 01 April 2024 13 13
Change in accounting policy or prior period errors - -
Restated Balance as at 01 April 2024 13 13
Profit/lcss for the year (282} {282)
Total comprehensive income forthe year (282) (282)
Balance as at 31 March 2025 (269) {269)

For the year ended 31 March 2624

Réserve and surplus

Retained earning

Balance as at 01 April 2023

Total Other Equity

19 19
Change in dccounting policy or prior period errors “ -
Restated Balance as at 01 April 2023 18 19
Profitfioss for the year (6} (6)
Total comprehensive income for the year {6) {6}
Balance as at 31 March 2024 13 13

As per our report of even date
For Gosar & Gosar
Chartered Accountants

Firm Registration N0.103332\f¥2§w%}’9 ;«.:\\-

e o
- f\:‘f
& for
. (5
Dilip K. Gosar \{3
Partner {3 N
Membership No. 041750 S i

Place: Mumbai
Date: 7th July 2025

For and on behalf of the Board

Jayant C. Dsll

Director
(DIN:02402884)

59}ﬂdjf,

Devesh Bhatt
Director
(DIN:08225392)




Ardour Developers Private Limited
CiN. U45300MH2008PTC17801 1
Notes forming part of financial statements

1 Company information
Ardour Deveiopérs Private Limited (the Company] is a Compiny (CIN: U45300MH2008PTC1?80‘51) domicited in India and is governed under the
Companies Act, 2013, The Company's registered office is at 101, Kalpatary Synergy, Opp. Grand Hyatt, Santacruz (East), Mumbat 400 055 The
Company is primarily engaged in Real Estate Development, Leasing and Renting Business.

The financial statements of the Company fer the year ended 31 March 2025 were approved and autharised for issue by the Board of Directors at
their meeting held on 7th July 2025

1 A Basis of preparation
The financial Statements have been prepared to comply in all material respects with the Indian Accounting Standards notified under Section 133

of Companies Act, 2013 (the Act) read with Companies Indian Accounting Standards {lnd AS) Rules, 2015 and other reievant provisions of the Act
and rules framed thereunder.

The financial statemants have been prepared under the historical cost convention and on accruat basis, except for centain financial assets and
liabilities measured at fair vaiue as 8xplained in accounting pelicies below,

Fair value is the price that would be received to sell an asset or paid to transfer a fiabllity in an orderly fransaction between market participants at
the measurement date, regardiess of whether that price is direclly observatle or estimated using another valuation technique. In estimating the
fair value of an asset or a liabiity, the Company takes into account the characteristics of the asset or liability if market participants would take
those characteristics into account when pricing the asset or liability at the measurement date.

The financial statements are presented in Jakhs . except when otherwise indicated.

2 Material accounting policies
(a} Current and non-current classification
The Company is engaged in the business of real estate activities where the operating cycle commences with the acquisition of tand/ project,
statutory approvals, constuction activities and ends with sales which is always more than tweive months, Accordingly, classification of
project assets and fiabilities into current and non-current has besn done considering the relevant operating cycle of the project. All other
assets and labilities are dassified inte current and non-current based on period of twelve manths. Deferred tax assets and liabilities are
classified as non-current assets and liabilities.

{b) Property, plant and equipment
i) All property. plant and equipment are siated at oniginal cost of acquisiticn/instaltation (net of input credits avaifed) Iess accumulated
depreciation and impairment loss, if any, except freshald fand which is carried at cost. Cost includes cost of acquisition, construction and
instaliation, taxes, duties, freight and other Incidental expenses that are directly attributable to bringing the asset {o its working condition
for the intended use and estimated cost for decommissioning. of an asset,

i} Subsequent expenditure is capitalised only if it is probabie that the future economic benefit associdted with the axpenditure will flow to
the Company.

iil} Property, plant and equipment is derecognised fram financial statements; either on dispoesal or when no future aconomic benefits are
expected from its use or disposal. Any gain or loss arising on derecognition of the preperty (calculated as the difference between.the net
dispasal proceeds and the carrying amount of the asset) is-included in the statement of profit and loss in the pericd in which the property,
plant and equipment is derecognised.

iv) Capital work-in-progress comprises cost of property, piant and equipment and refated expenses that are not yet ready for their intendeg
use at the reporting date.

v} Depreciation on property, plant and equipmentis pravided on written down value method based on the useful life specified in Schedule Il
of the Comipanies Act, 2013. «

o
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Ardour Develogers Private Limited
CIN: U45300MH2008PTC 178014
Notes forming.part of financial statements

{c) Inventories
Inventoriés are valued at lower of cost and nat realisable value. The cost of raw materials (canstruction materials) is determined an the hasis
of weighted average method. Cost of work-in-progress and finished stock inciudes cost of iand / development rights, construction costs,
allocated borrowing costs and expenses incidenta! to the projects undertaken by the Campany.

{d) Fair value measurement
The Company's accounting policies and disclosures require the measurement of fair values for financial instruments,
The Company has an established control framework with respect to the measurement of fair values. The management regularly reviews
significant unobservable inpuls and valuation adjustments.
Ali financial asséls and financial liabilities. for which fair value is measured or disclosed in the financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest jevel input that is significant to the fair vakie measurement as a whaole:

* Level 1 — Quoted {unadjusted) market prices in active markets for identical assets ¢r liabilities;
* Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is direcily or indirectly
observable, or

- Level 3 — Valuation techniques for which the lowest level input that is significant to the fair vaiue measurement is unobservable.

The Company recognises transfers between fevels of the fair value hierarchy at the end of the reporting periad during which the change has
accurred.

(e} Financiaf instruments
I Financial agsets
i} Classification
The Company cassifies its financial assets either at Fair Value through Profit or Loss {FVTPL), Fair Value through Other
Comprehensive Income (FVTOCH) or at amortised Cost, based on the Company's business mode! for managing the financial
assets and their contsactual cash flows.

ii} Initial recognition and measurement
The Company atinilial recagnition measures a financial asset at its fair value plus transaction costs that are directly aftributable to
it's acquisitior. However, transaction costs refating to financial assets designated at fair value threugh profit or loss (FVTPL) ae
expensed in the statement of profit and loss for the year.

ifi} Subsequent measurement
For the purpesé of subsequent measurement, the financial asset are classified in four categories:
a} Debt instrument at amortised cost
b} Debt instrument at fair value through other comprehensive Income
c) Debt Instrument at fair value through profit or loss
d) Equity investments

Debt instruments

* Amortised cost;

Assets that are held for collection of contractual cash flows where thase cash fiows represent solely payments of principal and
interest are measured at amortised cost A gain or loss on such instrumants is recognised in profit or loss when the asset is
derecognised or impaired. interest income from these financia! assets is calculated using the effective interest rate method and is
included under the head "Finance income".

* Fair value through other comprehensive income (FVTOCI):

Assets that are held for collection of confractuat cash faws and for selling the financial assets, where the assets' cash flows
represent solely payments of principal and interest, are measured at fair vaiue threugh other comprehensive income {FVTOCIH.
Movements in the carying amount are taken through OC), except for the recognition of Impairment gains or losses, infersst
revenue and foreign exchange gains and losses which are recognised in the stateiment of profit and Ipss. When the financial asset
is derecognised, the cumulative. gain or loss previously recognised in OCI is reclassified from equity to statement of profit and foss.
Interest income from these financial assets is calculated using the effective interest rate method and is included under the head
“Finance income".

* Fair value through profit or Joss:

Assets that do not.meet the criteria for amortised cost or fair value through olher comprehensive income (FVTQC) are measured
at fair value through profit or loss. Gain and losses on fair value of such instruments are recognised in statement of profit and loss.
Interest income from thése financial assets is included in other income,

‘e




Ardour Developers Private Limited
CiN: U45300MH2008PTC 178011
Notes forming part of financial statemerits

Equity investments other than investments in subsidiaries, joint ventures and associates

The Company subsequantly measures ail aquity investments other than investments in subsidiaries, joint ventures and associates
at fair value. VWhere the Company's management-has elected to present fair value gains and losses.on equity investmenis in ather
cemprehensive income, there is nd subssquent reclassification of fair value gains and losses ta the statement of profit and loss in
the event of de-recognition. Dividends. from such investments are recognised in the statement of profit and loss as otherincame
when the Company's fight to receive payments is established. Changes in the fair value-of financial assets at fair value through
profit or loss are recognised in the statement of profit and loss. Impairment Iosses {and reversal of impairment losses) on equity
Investments measured at FVTOCH are not reported seéparately from other changes ir fair value.

iv) Impairment of financial assets
The. Company assesses, on historical credit experence and forward iooking basis, the expected credit losses associated with its
assets carried at amortised cost and FVOCI debtinstruments. The impairment methodology applied depends on whether there has
been a significant increase in credit risk, As per simplified approach, loss allowances on trade receivables are measured using

provision matrix at an amount equal to life time expected losses i.e. expected cash shortfall. The impairment losses and reversais
are recognised in Statement of Profitand Loss,

v} De-recognition of financial assets
A financial asset is derecegnised only when:
* The rights to recelve cash flows from the financlal asset have expired
* The Company has transferred substantially all the risks and rewards of the financial asset or

*« The Company has neither fransferred nor retained substantially all the risks and rewards of the financial asset, but has transferred
contral of the fihancial asset.

H Financial liabilities
i} Classification
The Company classifies all financial kabilities at amortised cost or fair value through profit or loss.

ii) [nitial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilites at fair value thraugh profit or loss, loans and borowings,
deposits or as payables, as appropriate. Al financial liabilites are recognised initially at fair value and, in the case of loans apd
borrowings and payables, net of directly attributable transaction costs

ili) Subsequent measurement
The measurement of financial liabilities depends on their classification, as described helow:

a Financial lizbilities at fair value through profit or loss
Financiai liabilities at fair value through orofit or oss include financiat liabilities held for trading and financial liabifities designated
pen Initial recogniion as at fair vaiue through profit or loss. Fifiancial fiabilities are glassified as held for trading if they are incurred
for the purpose of tepurchasing in the near term. Gains or losses on liabilities held for trading are recognised in the prafit or loss.

b Loans, borrowings and deposits
After initiaf recognition, loans, borrowings and depesits are subseguently measured at amortised cost using the effective interest
rate (EIR) method. Gains and losses are recognised in the statement of profit and inss when the liabilities are derecognised as weil
as through the EIR amortization process: The EIR amortisation is included in finance costs in the statement of profi{ and loss.

¢ Trade and other payables
These amounts represent liabilities for goods and services provided to the Campany prior to the end of financial year which are
unpaid. For trade and other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair
vaiue due to the shorl-term maturity of these instruments.

iv) De-recognition of financial liabititiés
A financial ligbility is de-recognised when the abligation under the liability is discharged or canceiled or expires. When an existing
financial liability Is replaced by another from the same lender on substantially different terms, or the terms of arrexisting liability are
substantially modified, such an exchange or modification is treated &5 the de-recognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognised in fhe statement of profit or ioss.

{f) Cash and cash equivalents

(i) Cash and cash equivalents in the batance sheet comprise cash at bank and on hand and short-term deposit with ariginal maturity upto
three months, which are subject to insignificant risk of changes in value,

(i) For the purpose of presentation in the statement of cash flows, cash and cash equivalents consists of cash andg short-term deposit, as
defined above, net of cutstanding bank averdraft as they are considered as an integral part of Company's cash management.

2
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Ardour Developers Private Limited
CIN: J45300MH2008PTC178011
Notes forming part of financial statements

(g) Revenué recognition
i) Revenue from real estate activity

a) In case of under construction units, revenue from real estate activily is recognised in accordance with Ind AS 115 ‘Revenue from Contratts
with Custorers’ which is effective from April 01, 2818, In accordance with Ind AS 115, and basis the Company's contracts with custemers, its
performanice obligations are satisfied cver time.

ii) Interest income

Interest income for alf debt instruments, measured at amoritised cost o fair value through other comprehensive income, is recognised using
the effective interest rate method.

(h) Income taxes

The income tax expenses comprises current and deferred tax. It is recognised in the statement of profit and loss except to the extent that it
relates to items recognised directly in equity or in other comprehensive income.

Current tax:
The current tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.

Deferred tax:

Deferred {ax is recognised in respect of temporary differences between the carrying amount of assets and liabilities for financiai reporting
purposes and the amount used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temperary differences to the extent that is
prabable that future taxable profits will be available against which thay can be used. Deferred tax assets are reviewed at each reporting date
and are reduced to the extent that it is no fonger probable that the related tax benefit will be realised, such reductions are reversaed when the
probability of future taxable profits improves.

Unrecognised deferred tax assets are measured at each reporting date and recogrised to the extent that it has become probable that future
taxable profits wili be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, using tax rales
enacied or substantively enacted at the reponting date.”

The measurement of defered tax reflects the tax consequences that would follow from the manner in which the Company expects at the
reporting date fo recover-or settle the carrying amount of its assets and liabilities.

(i) Impairment of non-financial assets
The carrying amounts of non financial assets are reviewed at each balance sheet date if there is any indication of impairment based on
internalfexternal factors. An asset is treated as impaired when the carrying amount exceeds its recoverable vaiue. The recoverable amountis
the greater of an asset's or cash generating unit's, net selling price and vaiue in use. In assessing value in use, the estimated future cash
flows are discounted to the present vajue using a pre-tax discount rate. that refiects current market assessment of the fime value of meney
and risks specific to the assets. An impairment ioss is charged to the statement of profit and foss in the year in which an asset is identified-as
impaired. After impairment, depreciation is proviced on the revised carrying amount of the asset over its remaining useful life. The

impairment loss recognized in prior accounting periods is reversed by crediting the statement of profit and loss if there has been a changein
the estimate of recoverable amount,

{j} Earnings per share .
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders: {after deducting
preference dividends and atiibutable taxes) by the weighted average number of equity shares outstanding during the period. For the
purpose of calculating diluted earnings per share, the net profit or less for the perind attributable to equity shareholders and the weighted
average number of shares outstanding during the period are adjusted for the effects of alf dilutive potential equity shares except when the.

results would be anti-dilutive,




Ardour Developers Private Limited
CIN: U45300MH2008PTC 178011
Notes forming part of financial statements

3 A Significant.accountingjudgement’s,'es’timates and assumptions
The preparation of the Company’s financial statemnents in conformity with Ind AS requires management o make judgements,
estimates and assumptiens that affect the reported amounis of revenues, expenses, assets and liabilities, and the' accompanying
disclosures, and the disclosure of contingent liabilities. Estimates and judgements are continuously evaluated and are based on
historical experience and other factors, Including expectations of future events that are believed to be reasonable. Uncertainty about
these assumptions and estimates could restit in outcornes that require a material adjustment to the carrying amount of assets or

liabiities affected in future periods. Revisions to accounting estimates are recognised in the period in which the estimate is revised,

B Judgements

In the process of applying the accounting policies, management has made the fallowing judgements, which have the most
sighificant effect on the amounts recognised in the financial statements:

a) Fair value measurement of financial instruments
When the fair values of financial assets and financial liabitities recorded in the balance sheet cannot be measured based on quoted
prices in active markels, their fair vaiue is measured using appropriate valuation techniques. The inputs to these models are taken
from observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair
values. Judgements include considerations of inputs such as liguidity risk, credit risk and volatility. Changes in assumptions about
these factors could afféct the reported fair value of financial instruments.

b) Taxes
The Company periodically assesses its liabilities and contingencies related to income taxes for all years open to scrutiny based on
latest information available, For matters where it is probable that an adjustment wili be made, the Company records its hest

estimates of the tax liability in the current tax provision, The Management believes that they have adequately provided for the
probable outcome of these matters.

Deferred tax assets are racognised for unused !ax losses to the extent that it is probable that taxable profit will be available against
which the losses can be utilised. Significant managerment judgerment is required to determine the amount of deferred tax assets that
can be recognised, based upon the likely timing and the level of future taxable profits.

C Recent Accounting Pronouncements
Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under Companies {Indian
Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended the Companies (Indian Accounting
Standards) Rules, 2015 by issuing the Companies (Indian Accounting Standards) Amendment Rules, 2023, applicable from April 1,
2023, as below

i) Ind AS 1 - Presentation of Financial Statements
This amendment requires the entities to disclose their material acceunting policies rather than their significant accounting policies.
The effective date for adoption of this amendment is annual periods beginning on or after April 1. 2023. The Company has
evaluated the amendment and the impact of the amendment is insignificant in the standatone financial statements,

ii) Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors
This amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to help entities
distinguish changes in accounting policies from changes in accounting estimates, The effective date for adoption of this'amendment
is annual periods beginning on or after April 1, 2023. The Company has evaluated the amendment and there is no impact on its
standalone financial stalements.

fii} Ind AS12 - Income Taxes
This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to transactions that give rise
to equal and offsetting temporary differences. The effective date for adoption of this amendment is annual periods beginning on or
after 1 Aprii 2023. The Company has evaluated the amendment and there is no-impact on its standalone financial statement.




Ardour Developers Private Limited
CIN: U45300MH2008PTC178011
Notes forming.part of financial statements

4 Property, plant and equipment (¥ in lakhs)
Furp:tur_e and Total
fixtures
Deemed cost
As at 31 March 2023 1 1
Additions during the year - -

Disposals during the year . -

As at 31 March 2024 1 1

Additions during the year . -
Disposals during the year - -

As at 31 March 2025 1 1
(¥ in lakhs)
Furr-llture and Total
fixtures
Accumulated depreciation
Up to 31 March 2023 1 1
Charge far the year - -
Disposals during the year - -
Up to 31 March 2024 1 1
Charge for the year - -
Disposals dusing the vear - -
As at 31 March 2025 1 1
(T in lakhs)
Net carrying amount as at 31 March 2025 o 0
Net Carrying amount as at 31 March 2024 0 0

"0" (zero) indicates amounts less than a lakh

o




Ardour Developers Private Limited
CIN: U45300MH2008PTC 178011
Notes forining part of financial statements

§ Inventories’

(¥ in [zkhs)

As at 31 March 2025

As at 31 March 2024

Work-in-progress (Refer note 14)

34,405 32,710
Total 34,405 32,710
& Cash and cash equivalents (T in lakhs)
As at 31 March 2025 |As at 31 March 2024
Balances with banks in current accounts 1 2
Cash on hand o 0
Total 1 2
"0" {zero) indicates-amounts iess than a lakh
7 Other current assets { in lakhs}
As at 31 March 2025 | As at 31 March 2024
Prepaid expenses 1 1
Total 1 1
8 Equity share capital-and other equity
{a) Equity share capital
Authorised share capital (¥ in lakhs)
As at 31 March 2025 | As at 31 March 2024
100.00C {31 March 2024 - 100,000 } equity shares of 7 10 each i0 10
Total 10 10
Issued, subscribed and paid up (¥ inlakhs)

As at 31 March 2025

As at 31 March 2024

90.000 {31 March 2024 - 90,000] equily shares of Rs 10 each fully paid up

2] 9
Total 8 9
Movements in equity share capital (T in lakhs)

No. of shares Amount

At 31 March 2023 20,000 9
Changes dusing the year . -
At 31 March 2024 90,000 3
Changes during the Year - -
At 31 March 2025 90,000 ]

i
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Ardour.Developers Private Limited
CIN: U45300MH2008PTC1?B'01_1
Notes forming part of financial statements

i) All the equity shares are held by the holding company Kalpataru Properties (Thane) Private Limited and its nominees

ii} Terms/ rights attached to Equity Shares

The Company has orily one ciass of equily shares having-a face value of ¥ 10/- per share, Each hoider of equity shares is entitled to ore vote pershare,
The Company deciares and pays dividend in indian rupees. The final dividend propesed by the Board of Directors is subject to the approval of the.
shareholders in the ensuing Arinual Generai Meeting.

i) The detalls of shareholders holding more than 5% shares is set out below :

Name of Shareholdar As at 31 March 2025 | As at 31 March 2024
Kalpatary Properties (Thane) Private Limited

Number of shares 90,000 80,000
% of Holding 106 100

iv) Details of Shares held by promoters:

Name of the Promater As at 31 March 2025 | As at.31 March 2024
Number % oftotal [Number 9% of total
shares shares

Kalpataru Properlies (Thane) Private Limited 20000 100 90000 100

in the' event of liquidation of the Company, the holders of equity sharés will be enfitled o feceive remaining assets of the company, after distribution of
all preferential amounts. The distribution will be in proportior: 1o the number of equity shares held by the shareholders,

v} There are no bonus shares issued or shares issued for consideration other than cash or shares bought back during five years preceding
31 March 2025,

(b) Other equity (% inlakhs)
As at 31 March 2025 | As at 31 March 2024

Retained earnings

Opening balance 13 19

Add /{less)

Profit/ ({loss) for the year (282) (&)

Totai (269} 13

Nature and purpose of reserves
Retained earnings
Retained earnings represents the accumulated earnings net of losses made by the Company over the years.

9 Current financial liabilities - Borrowings {¥ iniakhs)
As at 31 March 2025 | As at 31 March 2024
Unsecured
Loans from other parties - 57
Loans repayable on demand
-Holding company - 458
-Ultimate Hoiding company 34,626 31,888
-Other parties ' - 40
Total . 34,626 32,443

There are no. creation / modification of charges or satisfaction thereof, which are pending ta be registered with ROC beyond the period prescribed under
the Companies Act, 2013 and. Rules made thereunder

All the loans are used fully for the purpose for which they werg oblained
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Ardour Developers Private Limited
CIN: U4530CMH2008PTC 178011

Notes forming part of financial statements

Trade payables

(¥ in lakhs)

As at 31 March 2025

As at 31 March 2024

11

12

{A) Total outstanding dues of micro enterprises and small enterprises

(B) Total cuistanding dues of creditors other than micro enterprises and small enferprises 8 7
Total 8 7
Mar-25

Qutstanding for following periods from due date of transactions
Particulars Not Due Less than 1 1-2 years 2-3 years More than 3 years Total
year
(i} MSME - - R N n -
(i} Others 1 - 4 8
(it} Disputed dues-MSME - - " - - -
{iv] Disputed dues-Others - - - - - -
Mar-24
Qutstanding for foilowing periods from due date of transactions
Particulars Not Due Less than 1 1-2 years 2-3 years Mare than 3 years Total
year
i MSME - - - - N M
(i) Others 1 1 4 7
(iii) Disputed duas-MSME - - - - w -
(iv} Disputed dues-Cthers - - - - -
There are ne unbilled dues as on reporting date.
Current financial liabifities - Others % inlakhs}

As at 31 March 2025

As at 31 March 2024

Creditors for expenses
Cheque Overdrawn

1
1

1

Total 2 1
Other current liabilities (% in lakhs)
As at 31 March 2025 | As at 31 March 2024
Statutory dues 31 240
Total 31 240
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Ardour Developers Private Limited
CIN:'U45300MH2008PTC 178011
Notes forming part of financial statements

Other income {T in lakhs)
' 31 March 2025 31 March 2024
Interest or: Income tax refund - 0
Total - [
"0 {zero) indicates amounts less than a lakh
Cost of sales and other operational expenses (T in lakhs)
31 March 2025 31 March 2024
Opening steck 32,710 29,937
Add : Expenses incurred during the year
Consultancy charges 4 -
Other project expenses 9 1
Finance costs {Refer note 15) 1,682 2762
34,405 32,710
Less: Transfer to inventories (Refer note §) 34,405 32,710
Total - -
Finance costs (T in lakhs)
31 March 2025 31 March 2024
Interest expenses
- Borrowings 1,960 2732
- Others 0 3
Bank and other financial charges 0 25
Total 1,960 2,764
Less ! Transferrad to work-in-progress (Refer note 14) 1,682 2,761
278 3
"0" (zero) indicates amounts jess than a fakh
Other expenses (T in lakhs)
31 March 2025 31 March 2024
Rates and taxes 0 0
Legal and professional charges 3 0
Royalty for Trade Mark 0 0
Business Support Service 0 -
Demat charges 0 2
Auditors’ remuneration
- Audit fees 1 1
Miscellaneous expenses 0 Y
Total 4 3

"0" {zero) indicates amounts less than a lakh

v
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17 Income tax
(a) Income tax related to items recognised directly in the statement of profit and loss during the year.
(¥ in lakhs}

For the year ended
31 March 2025 31 March 2024

Current inconie tax:
Cuyrent income tax charge - -
Adjustrent in respect of current income tax of previous year - -
Deferred tax:

Relating to origination and reversal of temporary differences
Income tax expense reported in the statement of profit and loss - -

"0" (zero} indicates armounts- less than a lakh

{b) Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for 31 March 2025 and 31 March
2024:

(T in lakhs)
For the year ended
31 March 2025 31 March 2024
Accounting profit before tax (282) {6)
At statutory income tax rate of 25.168% (31 March 2024: 25.168% ) (71) (2)
Non-creation of deferred tax asset 71 2
Income tax expense as per the statement of profit and loss - -

"0" (zero) indicates amounts less than a fakh

The Company has unused tax iosses of 9 Lakhs {31 March 2024 - % 5 lakhs) that are available for setoff for eight years (expiring
in between March 2025 to March 2032) against future taxable profits of the Company. Deferred tax assets have not been

future based on the current level of operations of the Company. If the Company was able to recognise all un'recognised deferred
tax assets, the profit for the year would increase by T 2 Lakhs (31 March 2024 - ¥ 1 lakhs).

18 Earnings per share (EPS)

31 March 2025 31 March 2024
Face value of equity shares (2 ) 10 10
Weighted average number of equity shares 90,000 80,000
Profit / {loss) after tax (% in l.akhs}) (282) {6)
Weaighted average earnings per share {basic and diluted) { 7) {312.79) (6.67)

19 Segment information
Disclosure under Indian Accounting Standard 108 — ‘Operating Segments’ is not given as..in the opinion of the management, the
entire business activity falls under one segment, viz., Real Estate development. The Company conducts its business in only one
Geoaraphical Segment, viz., India.

20 In view of losses fncuired by the Company and complete erosion of net worth of the company, the Ultimate halding company has
given its assurance to arrange the required financial support to maintain the company as going concern.

g
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21 Related party disclosures

Ultimate holding company
Kalpataru Limited

Holding company
Kalpataru Properties (Thane) Private Limited

Fellow subsidiaries

Abacus Real Estate Private Limited, Amber Orghards Private Limited, Amber Enviro Farms Private Limited, Ambrosia Enviro
Farms Private Limited, Ambrosia Real Estate Private Limited, Anant Orchards Private Limited, Arena Orchards Private Limited,
Abhiruchi Orchards Private Limited,Astrum Orchards Private Limiied, Axiom Orchards Private Limited, Azure Tree Enviro Farms
Private Limited, Azure Tree Lands Private Limited, Azure Tree QOrchards Private Limited, Kalpataru Constructions {Poona) Private
Limited, Kalpataru Gardens Private Limited, Kalpataru Land (Surat) Private Limited, Kalpataru Land Private. Limited. Kalpataru
Retal Ventures Private Limited, Kalpataru Propedy Ventures LLP#, Alder Residency Private Limited, Kalpataru Homes Private
Limited, Kalpataru Hill Residency Private fimited, Agile Rea!l Estate Private Limited, Ananta Landmarks Private Limited, Adour
Properties Private Limited, Agile Real Estate DEV Private Limited Arimas Real Estate Private Limited Kalpataru Township Private
Limited*, Aspen Housing Private Limited*, Kalpataru Residency Private Limited (formerly known as Munot Infrastructure
Developments. Private Limited )™

Firms / enterprises controlled by the Ultimate holding company/ Fellow Subsidiary
Kalpataru Plus Sharyans, Kalpataru Constructions (Pune).

*Became feliow subsidiary w.e.f.31 May 2023,
** Became feliow subsidiary w.e.f.20 March 2024,
# Ceased to be fellow subsidiary w..f.12 March 2024

Key Management Personnel
Jayant C. Oswal, Narendra 8. Lodha, Devesh Bhatt*

* w.ef 31st March 2024

Transactions with related parties (¥ in lakhs)
31 March 2025 31 March 2024

Loans taken 74,592 29,299

Ultimate holding company

Kalpataru Limited 37,902 26299

Feilow subsidiaries

Kalpataru Gardens Private Limited 36,680 -

Repayment of ioans taken 72,312 56565

Ultimate holding company

Kalpataru Limited 35,164 3

Holding company

Kalpataru Properties (Thane) Private Limited 458 4,550

Fellow subsidiaries

Kalpataru Gardens Private Limited 36,680 -

Ardour Properties Private Limited - 1,102

Royalty Expenses 0 1

Ultimate holding company

Kalpataru Limited 0 1

Business Support Service 0] -

Ultimate holding company

Kalpataru Limited 0 -
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interest expense 1,953 2,375

Ultimate holding company

Kaipataru Limited 1,642 1,788

Holding company

Kalpataru Properties (Thang) Privale Limited 63 498

Fellow subsidiaries

Kalpataru Gardens Private Limited 248 -

Ardour Properties Private Limited - 88

"0" {zero) indicates amounts less than a lakh

Closing halances as at 31 March 2025 (T'in lakhs)
31 March 2025 31 March 2024

Loans taken {Includes interest accrued but not due) 34,626 32,347

Ultimate holding company

Kalpataru Limited 34,626 31,888

Holding company

Kalpataru Properties (Thane) Private Limited - 458

Note:

1} The details of related party relationships identified by the management of the company and refied upon by the auditor.
2) There have been no write offf writé back in case of related parties,

22 Details of loans given, investments made, guarantees given and securities provided covered u/s 186 of the Companies
Act, 2013

a} The Company is engaged in the business of providing Infrastructural facilities as specified under Schédule VI of the Companies
Act 2013 {the 'Act') and hence the provisions of Section 186 of the Act related to loans/guarantees given or securities provided are
not applicable to the Company.

b} There are no investments made by the Company.

& |
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23 Financial Instruments - Accounting classifications and fair.valuo

The fair value of financial assets and fiabilities are included at the amount at which the instrument can be exchanged in the current transaction betwaen
willing parties, other than in a-forced or liquidation sale.

The carrying amount of cash and cash equivalents, trade payables. other cumrent liabilities, short ferm borrowings and other current financial instruments
are considerad to be approximately equal to the fair value fargely due to short term maturities of these instruments.

{€ in lakhs)
Carrying amount
31 March 2025 31 March 2024

Financial assets at arnortised cost;
Cash and cash Equivalents 1 2
Total 1 2
Financial liabilities at amortised cost:
Borrowings 34,626 32,443
Trade payables 8 7
Other financial liabilities (current) 2 1
Total 34,635 32,451

24 Financial Risk management objectives and policies

The Company's principa! financial liabilities comprise loans and bortowings and trade and other payables. The main purpose of these financial liabiiities is
to finance the Company’s operations. The Company's principal financial assets include loans, trade and other receivables and cash and cash equivalents
that derive directly from its operations.

The Company is exposed through its operations to the following financiaf risks;

- Credit risk

- Fair value ar cash flow interest rate risk

« Other market price risk, and

~ Liquidity sisk.

The Company is exposed to risks that arise from its use of financiat instrumenis, This note describes the Company's objectives, policies and processes
for managing those risks and the metheds used to measure them, Further quantitative information in respect of these risks is presented throughout these
financial statements.

There have been no substantive changes in the company's exposure to financial instrument risks. its objectives. policies and processes for mariaging
those risks or the methods used to measure them from previous periods (inléss otherwise stated in this note.

Market risk

Market risk arises from the Company's use of interest bearing financial instruiments. It is the risk that the fair value or future cash flows of a financial
instrument wil} fluctuate because of changes in interest rates {interest rate risk} or other market factors {other price risk).

interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of & financial instrument will fluctuate because of changes in market interest rates. The
Company's expasure 1o the risk of changes in market interest rates relates primarily to the Company's debt obligations with floating interest rates. The

management Is responsible forthe monitoring of the Company's interest rate position. Different variables are considerad by the management in
structuring the Company’s borrowings to achieve a reasonable, competitive, cest of funding.

{in lakhs)
31 March 20625 31 March 2024
impact of Increase of 50 basis points (173 {182)
Impact of Decrease of 50 basis poinls 173 162

Credit risk
Credit risk js the risk that counterparty will not meet its abligations under z financiat instrurment or customer contract, leading to a financial loss. The

Company is exposed to credit risk from ils operating activities (primarily-other financial assets) and from its financing activities, including deposits with
banks.

Financial instruments and cash deposits

With respect to credit risk arising from the other financial assets of the company, which comprise bank balances and cash, loans to related parties, other
receivables and deposits, the Company's exposure to credit risk arises from défault of the counterparty, with a maxithurn exposure equal to the carrying
amount of thése assets,

Credit risk from balances with banks is managed by Company's treasury in accordance with the company’s policy. The company limits ifs exposure to
credit risk by anly placing balances with local banks. Given the profile of its bankers, management does not expect any counterparty to fail in.mesting its

chiigations.
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Liguidity risk

Liguidity risk is the.risk that the company will not be able to mest its financial abligations as they fall due. The company monitors.its risk to.a shortage of
funds using a recurring fiquidity planning tool. This tool considers the maturity of both its financial investments and financial assets (e g. other financial
assets) and projected cash flows from operations.

The cash flows, funding requirements and liquidity of company is monitared under the contre! of Treasury team. The objective is to optimize the efficiency
and effectiveness of the management of the campary 's capital resources, The company's objective is to maintain a balance beiween continuity of
funding.and borrowings The gompany manages liquidity risk by maintaining adequate reserves, banking facilities and borrawing facilities, by
continuously monitoring forecasted and actual cash flows and matching the maturity profiles of financial assets and liabilities.

The Company currenily has sufficient cash on demand to meet expected operational expenses, including the servicing of -financial obligations,

The table below summarises the maturity profile of the Company's financial liabilities based on contraciual undiscounted payments.

Less than 1t03 305 More than 5 years Total
1 year yedrs years

Year ended 31 March 2025

Borrowings 34,626 - “ - 34,626
Trade arid other payables 8 - - - 8
Other financial liabilities 2 - - - 2
Total 34,636 - - - 34,636
Year ended 31 March 2024

Borrowings 32,443 B - - 32,443
Trade and other payables 7 . - . 7
Other financiai liabilities 1 . N - 4
Total. 32,451 - - - 32,451

Capital Management

For the purpose of Company's capital managerment, capital includes issued capital and other equity reserves. The primary cbjective of the Company's
Capital Management is to maximize shareholder vaiue. The company manages its capital structure and makes adjustments in the light of changes in
sconemic environment and the requirements of the financial covenants.

The company monitors capital using gearing ratio, which is net debt divided by total equity.

(T inlakhs)
31 March 2025 31 March 2024

Gross debt {(inclusive of long term and short term borrowing) 34,626 32,443
Less; Cash and bank batances 1 2
Net debt 34,625 32,441
Total equity {260) 22
Totai capital 34,365 32,464
Gearing ratio (Net debt / total equity) 100.76% 99.93%

No changes wefe mads in the objectives, policies or processes for managing capital during the year ended 31 March 2025 and 31 March 2024,

“
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45 Disclosure of various ratios -

barticulars Numerai.;or Amounts.inLakhs
Denominator 31 March 2025 31.March 2024
«Current Ratio Current assets 34,407 32,715
Current Habilities 34,667 32,690
Debt-Equity Ratio Totat Debt 34,626 32,443
Shareholders equity (éa’o) 22
Debt Service Coverage Ratio Earning available for debt services {(3) (3}
Debt services 74,376 7,385
“Retumn on Equity Ratio Net profit after taxes - Preference Dividend (if any) {282) €
Average Shareholder's Equity (119} 25
“Inventory tumaover ratic Cost of'gonds sold or Sales " .
Average tnventory 33,558 31,323
*Trade Receivabie Turnover ratic Net Credit Sales .
Average Accounts Receivables - -
+Trade Payable Turnover ratio Net credit purchase 13 11
Average Trade payables 7 8
*Ngt Capital Turnover Ratio MNet sales - .
Warking Capital (259} 23
Net Profit Ratio Net profit (282} (6}
MNel Sales - -
*Return on Capital Employed Earning before interest and taxes {3) @
» Capital Employed 34,365 32,466
*Returr: on Investment Dividend _ .
Cost of investment - -

All above ratio are in terms of times unless otherwise mentioned.

Ratios
Particulars % Changes Remarks
31 March 2025 31 March 2024
*Current Ratio 0.99 1.00 0.82%|-
- oty Ran
Debt-Equity Ratio NA 144445 - |Increase in Ioss
*Dabt Service Coverage Ratio 000 0.00 90.27% ngher repayement of Joan & interest during
the year
*Return on Equity Ratio 237 024 1101.97%} Increase in loss
*Inventary tumaver ratio _ i NA-
*Trade Receivable Turnover ratio | . NA|-
-Trade Payable Turnover ratio 1.88 142 32.46% Increase in trade
payahle
*Net Capital Turnover Ratio . | NA|-
*Net Profit Ratio . . NAL
+Return on Capital Employed 0.00 0.00 6.82% R
*Return an Investment i} ; NA .

"0" {zero) indicates amounts less than a lakh

*As the Company recognises its revenue:overtime, the riumbers of Revenue & ifs refated information may not strictly be comparabkiia over the.periods,
hence required ratios are also not strictly comparable,
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The Campany does not have any lang-term contracts including derivative contracts on which there are foresesabie losses which are not provided

%o the best of information of management of the Company, the disclosure requirements to be given pursuant 1o Gazette notification for Amendments in

Schedule |l to Cormpanies Act, 2043 dated 24 March 2021 effective from 01"April 2021 pertaining to following matters are either disclosed or not
applicable 1o the company:

1. Disclosure on Revaiuation of preperty, plant and equipment and intangible assets from Registered Valuers is not applicable to company:

2. No proceeding has been initisted or pending against the Cormpany for holding any benami prepesty under the Benami Transactions {Prohibition)
Act, 1888 (us of 1488) an rules made thereunder,

3. The Company has not been declared a wilful defaulter by-any bank or financial institution or other lender.

4. Refationship with Struck off Companies*

During the year the Company has not entered in o any transaction with companies stuck off under Section 248 of the Coempanies:Act,2013 or Seclion 560
of Companies Act, 1956.

* based on information available as on the date of reperting.

5. As per clause (87) of section 2 and section 185 (1) of the Companies Act, 2013 and Rules made thereunder, the company is in complzince with the
number of fayers as permitted under the said provisions,

6. The Company has not traded or invested in Crypto currency or virtual currency during the financiat year.
7. There are no fransactions recorded in books of account reflecting surrendery disclosure of income in the assessmeant under Income Tax Act, 1961,

a) To the best of our knowiedge & belief, no fung (which are material gither individually or in the aggregate) have been advanced or lcaned or invested
{either from borrowed funds or share premium or any other scurces ar kind .of funds) by the company to or in any other person{s) or entity(ies), including
foreign entity {"Intermediaries"), with the undérstanding, whether recorded in writing or otherwise, that the Intermediary shall, whether . directly or indirectiy
lend or invest in other persons or entities identified in any manner whatsoever By or on behalf of the company {"Ultimate Beneficiaries") or provided any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b) To the best of our knowledge & belief, no funds {which are material either individually or in the aggregate) have been received by the Company from
any person(s) or entity(ies), including foreign entity ("funding parties”), with this understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirecily. lend or invest in other persons or entitfes identified in any manner whatsoever by or on behalf of the funding parties
("Uittmate Beneficiaries") or provide any guarantee, security or the iike on behalf of the Ultimate Beneficiaries.

Audit Trail

The accounting software used by the Company, to matritain its Bocks of account have a feature of recording audit trail (edit log) facility and the same has
beer

operated throughout the year for ali fransactions recorded in the software. The Company has an established process of regularly identifying shericomings,
if any,

and updating technological advancsments and features including audit traif. The shartcomings identified during the course of audit are being reviewed and
corrective action is being taken wherever required,

Previous year figures have been regrouped / reciassified, wherever hecessary, to correspond with current periog classification.
Thera have been no events after the reporting date that require disclosure in these financial statements.

For Gosar & Gosar For and on behalf of the Board
Chartered Accountants
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