MAKK & CO.

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To the Members of
Riverstone Education Academy Private Limited

Opinion

We have audited the accompanying standalone financial statements of M/s. Riverstone Education Academy
Private Limited (“the Company”), which comprise the Balance sheet as at March 31%t, 2025 and the Statement of
Profit and Loss and statement of cash flows for the period then ended, the Statement of Changes in Equity for the
year then ended and notes to the financial statements, including a summary of significant accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (‘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 March 318, 2025 and its Loss and cash flows for the period ended on that date.

Basis for opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is an
unlisted company.

Information other than the financial statements and auditors’ report thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to Board's Report, but
does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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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 standalone financial statements
or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Company’s Board of Directors are responsible for the matters stated in section 134 (5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position and financial
performance 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
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

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

Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

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

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is -
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

e Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or




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

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

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards. From the matters
communicated with those charged with governance, we determine those matters that were of most significance in
the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication. :

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in
the “Annexure A", a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

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

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

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

(c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this
Report are in agreement with the books of account.

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

(e) On the basis of the written representations received from the directors as on 315! March, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2025 from
being appointed as a director in terms of Section 164(2) of the Act.

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

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

i The Company does not have any pending litigations which would impact its financial statements;

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




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

iv. (a) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person(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;

(b) The management has represented that, to the best of its knowledge and belief, no funds 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; and

(c) Based on such audit procedures that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclause (a) and (b) contain any material misstatement.

3. No dividend is declared or paid during the year, hence reporting as regards compliance with Section 123
of the Act is not applicable.

4. The company has not paid any remuneration to its directors during the year. Accordingly, reporting under
-section 197(16) of the act is not applicable to the company.

5. As per the requirements of rule 3(1) of the Companies (Accounts) Rules 2014 the Company uses
accounting software for maintaining its books of account that have a feature of recording audit trail of
each and every transaction creating an edit log of each change made in the books of account along with
the date when such changes were made within such accounting software. This feature of recording audit
trail has operated throughout the year except for certain transactions, changes made through specific
access and for direct database changes and no audit frail features were tampered during the year and
have been preserved by the company as per the statutory requirement for record retention.

For M/s. MAKK & Co.
(Formerly R. Jaitlia & Co.)
Chartered Accountants
FRN: 117246\W

dhwsrn

Mukesh Maheshwari

Partner

Membership No.: 049818
UDIN: 25049818BMNRHQO7164
Place: Mumbai

Date: 10" May, 2025.




MAKK & CO.

Chartered Accountants

Annexure A referred to in paragraph titled as “Report on other Legal and Regulatory Requirements” of
Auditor’s report to the members M/s Riverstone Educational Academy Private Limited for the year
ended 315t March, 2025. '

On the basis of the records produced to us for our verification / perusal. Such checks as we considered
appropriate, and in terms of information and explanation given to us on our enquiries, we state that:

(i) As per information provided by the Company to us, it does not have any Property, Plant and
Equipment and Intangible assets as on 315t March, 2025. Accordingly, paragraph 3 (i) of the Order is
not applicable to the Company.

(i) (@) The Company does not have any inventories. Accordingly, clause 3 (i) (a) of the Orderis  not
applicable to the Company.

(b) As per information and explanation provided by the Company to us, the Company does not have any
sanctioned working capital limits in excess of five crore rupees, in aggregate, from banks or financial
institutions on the basis of security of current assets. Accordingly, paragraph 3 (ii) (b) of the Order is
not applicable to the Company.

(i) (a) As per information and explanation provided by the Company to us, during the year the Company has
not provided any guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured, firms, Limited Liability Partnerships or any other parties.

(b) According the information and explanations given to us, during the year the Company has made
investments in, granted loans or advances in the nature of loans, secured or unsecured, to subsidiary
company.

Amount (Rs. In lakhs)

Particulars

Loans/Advances

A. Aggregate amount granted / provided during the year: -

- Subsidiary : -

B. Balance Outstanding as at balance sheet date in respect of above 250
cases:

- Subsidiary 250

The investments made, and the terms and conditions of the grant of all loans and advances in the
nature of loans and guarantees provided are not prejudicial to the company’s interest.

As per information and explanation provided by the Company to us, in respect of loans and advances
in the nature of loans, the schedule of repayment of principal and payment of interest has been
stipulated and the repayments or receipts are regular.

As per information and explanation provided by the Company to us, there is no overdue amount
remaining outstanding as at the year-end.

Following Loan was granted to Subsidiary, MTK Kapital Private Limited which has fallen due during
the year and were renewed/extended. Further, no fresh loan was granted to settle the overdue loans /
advances in nature of loan.

Name of Party Aggregate amount dues | Percentage of the aggregate to
renewed / extended (Rs. In|the total loans granted during
Lakhs) the year

MTK Kapital Private Limited 250 _ c.,\‘l\'blﬁf 2 47.62
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y.has not ed
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As per information and explanation provided by the Company to us, the co Y
loans or advances in the nature of loans either repayable on demand or witho

or period of repayment.
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(vi)

{vii)

(viii)

(ix) (a)

(f)

According to the Information and explanation given to us, the Company has complied with the
provisions of section 185 and 186 of the Companies Act, 2013 in respect of grant of loans,
Investments made, guarantees given and security as applicable.

The Company has not accepted any deposits from the public. Accordingly, clause (v) of paragraph 3
of the Order is not applicable.

The maintenance of cost records as specified under subsection (1) of the section 148 of the Act are
not applicable to the Company. Accordingly, clause (vi) of paragraph 3 of the Order is not applicable.

(a) According to the records of the Company, the Company is generally regular in depositing
undisputed statutory dues including Provident Fund, Employees State insurance, Income Tax, GST
and other statutory dues, as applicable, with the appropriate authorities.

(b) According to the records of the company, there are no dues outstanding with respect to income
tax, provident fund, employees’ state insurance, GST and Cess, as applicable, on account of any
dispute.

As per information and explanation provided by the Company to us, we have not come across any
transaction which were previously not recorded in the books of account of the Company that have
been surrendered or disclosed as income during the Audit period in the tax assessments under the
Income Tax Act, 1961.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not defaulted in repayment of loans or other borrowings or
in the payment of interest thereon to any lender.

According to the information and explanations given to us, the Company has not been declared a
wilful defaulter by any bank or financial institution or government or government authority.

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

According to the information and explanations given to us, we report that funds raised on short-term
basis have not been utilized for long term purposes by the Company.

According to the information and explanations given to us and on an overall examination of the
financial statements of the company, we report that the company has taken loan from its holding
company which is further lent to its subsidiary company:

Nature of | Name of | Amount Name of the | Relation Nature of | Remarks, if
Fund taken | lender involved subsidiary. Transaction | any
for which
(Rs. In funds
Lakhs) utilized*
Inter Keystone 250 | MTK Kapital | Subsidiary | Inter -
Corporate Realtors Private Corporate
Deposit limited Limited Deposit
Given

According to the information and explanations given to us and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of the Order is not
applicable.

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer (including

(b) According to the information and explanations given to us and on the basis of our

debt instruments) during the year. Accordingly, clause 3(x)(a) of the Order is not applicable.

of the records of the Company, the Company has not made any preferential
placement of shares or fully or partly convertible debentures during the year. f
3(x)(b) of the Order is not applicable.




(xi) (a) During the course of our examination‘ of the books and records of the company, and according to the

(b)

(c)

(xii)

(xiii)

(xiv)

information and explanations given to us, we have neither come across any instance of fraud by the
Company nor any fraud on the Company has been noticed or reported during the year nor have we
been informed of any such instance by the management.

During the course of our examination of the books and records of the company and according to the
information and explanations given to us, a report under Section 143(12) of the Act, in Form ADT-4,
as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to be
filed with the Central Government. Accordingly, the reporting under clause 3(xi)(b) of the order is not
applicable to the Company.

According to the information and explanation given to us, and as represented to us by the
management, no whistle-blower complaints have been received during the year by the Company.
Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the Company.

In our opinion and according to information and explanations given to us, the nature of activities of the
Company does not attract any special statute applicable to the Nidhi Company. Accordingly, clause 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 Sec 177 and 188
of Companies Act, 2013 where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

The Company does not have turnover of two hundred crore rupees or more during the preceding
financial year; or outstanding loans or borrowings from banks or public financial institutions exceeding
one hundred crore rupees or more at any point of time during the preceding financial year. Hence,
Section 138 is not applicable and so relevant clause is not applicable.

In our opinion and according to the information and explanations given to us, and based on our
examination of the records of the Company, the company has not entered into any non-cash
transactions with directors or persons connected with him. Accordingly, clause 3 (xv) of the Order is
not applicable to the Company.

(xvi) (a) The Company is not required to be registered under Section 45-]A of the Reserve Bank of India,

1934. Accordingly, clause 3(xvi) (a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India,

1934. Accordingly, clause 3(xvi) (b) of the Order is not applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the

(d)

(xvii)

(xviii)

{xix)

Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

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

The Company has incurred cash losses of Rs. 57.43 Lacs in the financial year covered by our audit
and Rs. 62.94 Lacs in the immediately preceding financial year.

During the year no statutory auditors have resigned, hence relevant clause is not applicable to the
company.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, 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 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 reflRerndiye any
guarantee nor any assurance that all liabilities falling due within a period of one yeg
sheet date, will get discharged by the company as and when they fall due.

*
2( MUMBAI )
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The company does not qualify for the applicability of the provision of section 135 and accordingly,
clause (xx) of paragraph 3 of the Order is not applicable to the Company

Clause (xxi) of the Order is not applicable to the Company since report is of Standalone Financial
Statement.

For M/s. MAKK & Co.
(Formerly R. Jaitlia & Co.)
Chartered Accountants
FRN: 117246W

i

Mukesh Maheshwari

Partner

Membership No. 049818

UDIN: 25049818BMNRHO7164
Place: Mumbai

Date: 10t May, 2025




MAKK & CO.

Chartered Accountants

ANNEXURE “B” TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF RIVERSTONE EDUCATION ACADEMY PRIVATE LIMITED

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

We have audited the internal financial controls over financial reporting of RIVERSTONE EDUCATION ACADEMY
PRIVATE LIMITED (“the Company”) as of March 31, 2025 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAl and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute
of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness.

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

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

Meaning of Internal Financial Controls Over Financial Reporting

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

A company's internal financial control over financial reporting includes those policies and procedures that:

and dispositions of the assets of the company; 'éf-’,

*
(2) Provide reasonable assurance that transactions are recorded as necessary to permit re;{aqalfgm%[é
statements in accordance with generally accepted accounting principles, and that rec i%s and ex
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“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 unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

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

For M/s. MAKK & Co.
(Formerly R. Jaitlia & Co.)
Chartered Accountants
FRN: 117246W

Liabehe

Mukesh Maheshwari

Partner

Membership No.: 049818
UDIN: 25049818BMNRHO7164
Place: Mumbai

Date:




Riverstone Edacational Acadeiny Private Limited

Balance sheet as at Mavch 3¢, 2025

(Al amonnds in INR lakhs unloss atherwise lated)
Particulars Note Mal‘c;:fl"(}"' M l.r\q dt_, s
, 2025 yialcil 31, 2024
ASSETS
Non-curveat assets
Finaneial s
2 500 B4 500 24
3 3.25 6.37
Total non-current assets 504.09 307.21
Current assets
[L inicial is
d cash equivalents 4 11.05 15.74
il Loans : 5 250.00
i, Other financial aseets 6 3809 883
Total current assets 2¢9.14 274.57
Total assets 803.23 781.78
BQUILY AND LIABILITIES
Equity
Equity shave capital 7 1.00 1.
Gther equity
Reseives and surplus 7(b) (185.33) (127.90)
Total equity (184.33) {(126.90)
LIABILITIES
Current liahilities
Fiuanciad labilities
8 713.54 713.54
.18 -
: " - 0.18
ther financial labilivies 10 273.08 1%2.50
Other curcent labilities 11 0.76 .46
Total current liahilities 987.56 508.05
Totud liabilities 987.50 908.68
Total equity and liahilities 803.23 781.78

Material Accounting Policies
Notos of 2

As per our attached report of even dule

For M/s MAKK & Co.
Chartered Accountants
Firm Registration No. 117246Y

wonts forming integral part of financial statement

For and on behalf of the Board of Directors
Riversione Educational Academy Private Limited

CIN: Ug5400MHz007PTC173167

-
Mukesh Maheshwari ' Chandresh Mehta Percy Chowdhry
Pactuer Directar Ditector

Membership no :049218

Plice :- Mumhai
Dale :-
UDIN:

DIN: co057575

Place - Muinhai
Date -

DIN: 00u57529

Place - Mumbai
Date -



Riverstone Educational Academy Private Limited

Statement of profit and loss for the year ended March 31, 2025

(All agnounts in INR lakhs, uniess otheowise stated)

Particulars Note Year ended 31st March As at

2025 March 31, 2024
Income
Qiher income 12 32.69 63.78
Total income 32.69 63.78
Expenses
Finance costs 13 89.53 126.43
Other expeiises 14 0.59 0.30
Total expenses 90.12 126.72
(Loss) before tax (57.43) (62.94)
Income Lax expense

- Carrent tax - -

- Deferied tax 15(a) = =
Total tax expense - -
(Loss) for the vear (57.43) (62.94)
Other comprehensive income
Items that will not be reclassified to profit or loss - -

Income tax relating to above - -
Other comprehensive income for the year - -
Total comprehensive (Loss) for the year (57-43) (62.94)
Earning per share (EPS) (Basic and Diluted) (Nominal Value 23 (574-34) (629.41)

Rs.10)

Significant Accounting Policies
Notes of accounts forming integial part of financial stalement

As per our altached report of even dale
For M/s MAKK & Co.

Chartered Accountants
Firm Registration No. 117246W

Mukesh Maheshwari
Partner
Meiihership no :0492:8

Place :- Mumbai
Date :-
UDIN:

For and on behalf of the Board of Directors
Riverstone Educational Academy Private Limited
CIN: U45400MHz2007PTC175167

i) —

Chandresh Mehta
Ditector
DIN: 00057575

Place :- Mumbai
Date :-

%

Percy Chowdhry
Ditector

DIN: 00057529
Place - Muihiai
Date :-



Riverstone Educational Academy Private Limited
Stateinent of cash flows for the year ended Mavch 31, 2025

(Al arnonnts in INR lakhs, unleo ise stated)

Particulars

Year ended 31st March

As at

2025 March 31, 2024
Cash flows from operating activities
(Loss) hefore tax (57-43) (62.94)
Adjustments for:
D tation and amortization SXpENses - -
Int (32.50) (63.68)
Sund - -
Finance costs 849.53 126.43
Operating cash flow before working capital changes (0.40) (0.19)
Changes in assets and liabilities
(Increase) in loans and advances -
Decrease [ (Inc (29.26) 14.17
Incivase / (Deci ilities and provisions = i
(Tnerease)/ decre J and non-financial asset
Increase {Decreas ayahles - (0.18)
Increase/{Decrcase) in other financial and non-financial liahilitics 8058 1i3.79
Tnercase/(Deciense) in other Cuirent Liahility (1.70) (A27)
Dievciecse f(Incieas=) in trade receivabiles = e
(Ineren==) in Inventory - -
Cash (used) in operations 49.21 121.31
Incosie taxes p:.i.j] 3.12 [3.97)
Net cash outflow from operating activities [A] 52.33 117.34
Cash flows from investing activities
Payinents for property, plant and equipment - -
Net increase in bank balances other than cash and cash equivalents - -
s and advances 'u:l-.'-;d b}' Stoup C'ﬂilpdl‘-:-f's = =
treceived 32.50 63.68
ividend recelived - -
Net cash outflow from investing activities [B] 32.50 63.68
Cash tlows fromn financing activities
Proveeds fiorm borrowis I5S B -
R'_i_--;.‘)-'iurut of b uluw;uus - (340 00)
Finance cosls paid (89.53) (126.43)
Loans vecovered - 300 00
Net cash inflow from financing activities [C] (89.53) (166.43)
Net inercase / (decrease) in eash and cash equivalents [A+B+C] (4.70) 14.60
Cash and cash equivalents at beginning of the year (see below) 15.75 1.16
Cash and cash equivalent at end of the ycar (sce below) 11.05 15.75
Reconciliation of cash and cash equivalents as per statement of cash flows
Cash and cash equivalents comiprise of :
and (Refer Note 4) ool 0.08
in curient unts 10.97 15.67
Deposits with arviginal maturity of less than 3 munthis % -
11.05 15.75
Notes:
Liabilities from financing activities
. As at As at
Particulan
artieniars March 31, 2025 March 31, 2024
Borrowings (including interest accrued) 713.54 713.54
Particilars Year ended 31st
March 2025
Opening Balance 186.54
Proveeds from by - -
R':F:'_)!ntul of b ngs -
Interost expeose tecorded in profit and loes 89.53




Riverstone Educational Academy Private Limited

Statement of cash flows for the ycar ended March 31, 2025

(Al ammounts in INR 1ok hs, unless otherwise stited)
Finanes paid
Closing Balance

[

As perour attachied repoct of even date

For M/s MAKK & Co.
Chatered Acoonnilants

Firm Reglstration No. 117246

Mukesh Maheshwari
Paitnier
Memnbership no :0498:8

Placz - Mumbai

i

=g
o
E

(89.53) (126.43)

186.54 186.54

For and on behalf of the Board of Directors
Riverstone Educational Aeademy Brivgde Limited
CIN: U45400MH2007PTC173167

Chandresh Mehta Percy Chowdhry
Director Ditector

DIN: ooos7575 DIN: ooo057529
Place - Mumbai Place :- Mumibai
Date :- Dale -



Riverstone Educational Academy Private Limited
Statement of changes in equity for the year March 31, 2025
(All arnonnts in INR lakhs, unless otherwize statad)

A. Equity share capital

Particulars Anmount
As at April o1, 2023 1.00
Changes in equity share capital -
As at March 31, 2024 1.00
Changes in equity shace capital =
As at March 31, 2025 1.00
B. Other equity
Particulars SN D Bl Total other equity
Retained earnings
As at April o1, 2023 (64.95) (64.95)
(Loss) for the year (62.94) (62.94)
Other comprehensive income - =
Total comprehensive income for the year (62.94) (62.94)
As at March 31, 2024 (127.90) (127.90)
(Loss) for the year (57.43) (57.43)
Other o lllll'.!l'-i'}'lr'-u:sivc income = =
Total comprehensive income for the current year (57.43) (57.43)
As at March 31, 2025 (185.33) (185.33)

As per our attached report of even date

For M/s MAKK & Co.
Chartered Accountants
Firim Registration No. 11724

Mukesh Maheshwari
Partner
Memhbeiship no :045818

Place :- Mumbai
Date :-
UDIN:

For and on behalf of the Board of Directors
Riverstone Educational Academy Private Limited
CIN: Ug5400MH2007P1C173167

ChandreshdVlehta
Director
DIN: ©0057575

Percy Chowdhry
Director
DIN: 00057529

Place :- Mumbai Place - Muiibai
Date :- Dale :-



Riverstone Educational Academy Private Limited
Notes to the financial statements as at and for the year ended Macch 31, 2025
(All arnounts in INR lakhis, undess othervise staled)

Background
Riverstone Education
teyister=d oflice at 7u

al Acadeiy Pelvote Limited (the Company’) is a private linited Company, incorporated and domicited in India and has its
2, Natraj, MV Road Junetion, Andheri Ezst, Munbai 400 069,

The Company is incorporated sinee Augost 16, 2007 and is engaged primacily in the business of real estate consteuctions, devalopment and other
velated activities in Mumnbai.

Note 1: Material Accounting Policies

This note provides a list of the material acconuting policies adopted in the preparation of these financial statements, These policies have been
consistently applied to all the yeurs presented, unless atherwise stated,

(a) Basis of preparation

(1) Comipliznce with Ind AS

The financial statements of the Company comply in all material aspects with Indian Accounting Standards (Ind AS) natified under Section 133 of
the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

(it) Historical cost convention

The financial statements have been prepared on a historical cost basis, exeept for the following:
« cortain financial pesets and Bnancial abilities measuce at faic value;

(1) Current — Non Current Classification

All 2eeets and liabilities have been classified as current or non-current as per the Company's operating cycle and other criteria set vut in the
Schedule 11 to the Companies Act, 2013. Based on the pature of business and the thne between the acquisition of assets for processing and their

ealisation in cash and cash equivalents, the Company has ascertained its aperating cycle as 4 years for the purpose of current - non-current
classification of accets and lahilities.

(b) Segment reporting

Operating segimenis are teported in a manner consistent with the internal reporting provided to the chief aperuting decision maker (CODM).

The Board of Ditectors of the Company has been identified as being the CODM as they assesses the financial performance and position of the
Contipaity, and miakes strat decisions. Refer Note 21 for segment information.

(¢) Revenue recognition
(1) Inconie from Property Develapment and other services

Ind AS 115 " Revenue fic -m Contracts with costamers became applicable to the Compaiy for annual perind beginning on or after o1-April-20i8.
Conpany has given the effect of new revenue standard retrospectively in each of the financial year presented.

The Company tecoginiies tevenue from contracts with custamers based on a five step model as set out in the Standard:

Step 1 Identily the conteact with a customer: A contract is defined as an agreement belween two or more pactics that creates enforceable rights
and ohligations and sets out the criteria for every contract that must be met.

Step 2: Identify the pecformance abligations in the conlract: A performance ahligation is a promise in a contract with a customer to transfer a
goad or service to the custamer .,
Stzp 3 :Delernine the transaction price: The transaction price is the amount of consideration to which the Company expects to be entitled in
evchange for transferting promised goods or services to a customer, excluding amounts collected on helialf of third parties.

Step 4: Allocate the Lansaction price to the performance obligations in the contract: For a contract that has more than one performance
obligation, the Company will allocate the transaction price to each pedformance abligation in an amount that depicts the amount of consideration
to which the Company expects to be entitled in exchange for satisfying each performance obligation.

Step 5: Recognise revenue as and when the entity satisfied a performance abligation.
(a) The Conipany satisfies a perfarmance ahligation and recognizes revenne over time, if one of the fallowing eriteria is miet:
(b) The custamer simultaneously receives and consumes the benefits provided by the Company pecforniance as the Company perforims; or

(©) The Company performance creates or enhances an assct that the customer controls as the asset is created or enhances; or

The Company performance does not create an asset with an alteruative use te the Company and the eitity has an enforceable right to payment for
performance completed to date.

For performance abligations whiere one of the above conditions are not met, revenue is recognized at the point in time at which the performance
abligation is satisfied.

The specific recognition criteria are described below:

The (‘mn]-duv constricts and sells residential and commercial properties under long-term contracts with custamers. Revenne from such contract
is recognised cver time as aforesaid criteria for over the time revenue recognition is met.

The Compaiy has electad to apply the input methad as it best depicts the transfer of contral to the costomer which acenrs as we inear costs on our
contracts. Under input method, revenue is recognised on the basis of the Company's efforts or inpuls to the satisfaction of a performance
ohligation relative to the total expected inpuis to the satisfaction of that perfarmance obligation. The extent of progress s completion is
miensured bosed an the ratio of all the costs incurred to date to the total estimated costs at completion of the pecformang




Riverstone Educational Academy Private Limited
Notes to the financial statements as at and for the year ended Macch 31, 2025

(All srnonnts in INR Likhs, unless stherwise stated)

Revenue refated to completed real estate unit is recognised at the point in time at which a eustomer ohtain the control of a promised 1<t which
gonerally coincide with securing the legally enforceabls agreeiment for sale from the costamer,

When it is not possible to reasonably measure the ontearne of a performance obligation and company expects to recover the costs ineurrad in
sutisfying the performance ohligation, revenue is recogriized only to the extent of the costs incurred until such time that it can reas wahly measire
the cutcome of the performance abligation.

The Campaiy becomes entilled to iuvoice custormers for construction of residential and eommercial properties based on achieving a seiies of
constructivn-linked milestones. When the Company satisfies a performance obligation by delivering the promised goods or services it creates a
contract assel based on the amount of consideration earned by the performance. Any amount previously recognised as a conteact asset is
tectussified to trade receivables at the point when the Company has the tight to consideration that is unconditional. Where the amount of
consideration received from a eustomer eveesds the amount of revenie recognized to date under cost-to-cost methad then the Conmnprany
recognises a conteact liability for the difference. In determining the fmpact of variable consideration, the Company uses the “most-likely amount”
method or the ‘expected value’ methad, as appropriate for determining the transaction price.

The Company assesses its revenue arrangements against specifie criterla to determine if it is acting as principal or agent. The Company has
concluded that it is acting as a principal in all of its revenie arrangements

The Company recognizes incremental costs for obtaining a contract as an asset and such costs are amartised gver the period required for satisfying
the perfarimance abligation.

i) Interest Incoime

For all debt instruments measured at smortised cost, Interest income is recorded using the effective inlerest rate (EIR).

iii) Rental Income

Rental income acising from operating leases is accounted over the Jeass terms.

iv) Dividends

Bovenue is recognised when the Company's right to receive the paymient is established.

(d) Income tax

The invome tax expense or credit for the period is the tax payable on the current perind’s taxable fncome hased on the applicable fncome tax rate
adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax lasses.

(i) Current income bax

The cutrent income Llax charge is calenlated on the hasts of the tax laws enacted or substantively enacted at the end of the reporting peciod. The
provision for eurrent tax is made at the rate of tax as applicable for the incomie of the previous year as defined under the Income Lax Act, 1661,

Management periodically evaluates positions taken in tax returns with tespect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of amonnis expected to be paid to the tax authorities,

Current tax assels and tax Nahilities are offset where the entity has alegally enforcenhle right to offset and intends either to settle on a net hasis, or
to r=alize the aoet and settle the Tability sinoltaneously,

(1) Deferved tax

Deferred income tax is recognised using the lability methaod, on temporary diffecences arising between the tax bases of assets and lahilitics and
their catcying amounts as per financial statements as at the reporting date. Deferred income tax is also not aceounted for if it arises from initial
tecognition of an asset or lahility in a transaction ather than a business combination that at the time of the transaction affects neither accounting
profit nor tavahle profit (tax Lo,

Deferred income Lax is determined using tax rates (and laws) that have been enacted or sabstantizlly enacted by the end of the teporting perind
and are expecied to apply when the related deferred inconie Lax asset is realised or the deferred income tax liability is settled.

Defersed tax assets are recognised to the extent that it is prabable that fulure fble income will be available against which the deductible
tempaorary differences, unused tas losses, depreciation carry-forvards and unused tax coedits could be utilised.

The carrying amount of deferred tax assels is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
tavable profit will be available to allow all or part of the deferred Lax asset to be utilised. Unrecognised deferred tax assets are re-assossed at each
teporting date and are recognised to the extent that it has become proballe that future tavable profits will allow the deferced tax asscts to be
recoversd,

Deferred tax assets are not recognised for temporary differences between the carrying amount and tac hases of investments in assoviate where it is
not prohable that the differences will teverse in the foreseeable future and tavable profit will not be available against which the temporary
difference can be utilised,

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offsel current tax asscts and liabilities and when the
defeired tax halances relate to the same taxation autharity.

Curpent and deferred tax is recognised in profit or loss, except to the extent that it relates to ftems recognised in other comprehensive income or
directly in equity, In this case, the taxis also recognised in other compreliensive ncome or directly in equily, respectively.
¥ 1 S k Y ULy E y

(e) Cash and cash equivalents

WAKK
; : : o AN

Cash and cash equivalents include cash on hand, demiand deposits with banks, ather shart-term highly liquid investiments wig }gﬁn[ mat'_lm€o
of three monihs or less that are readily convertible to kmown amonats of cash and which are subject to an insignificant risk of gesinvalue, o




Riverstone Educational Academy Private Limited
Notes to the financial statements as at and for the year ended Maceh 31, 2025
(Al armounts in INR Takhs, unless othevwise stated)

For the purpose of presentation in the statement of cash fows, cash and cosh equivalents include outctanding bank overdraft shown within

current Habilities in balunce sheet and which: are considered as integral puct of the Camp ment policy.

s cash manag

!

(f) Inventories

Tuventories ave valued as under:

(i) Inventory of comipleted saleable units

Inventory of completed sulealile units 2nd stack-in-trade of units is valued at lower of cost or net realisable value.

(i) Construction work-in-progress

The construction work-in-progress is valued at lower of cost or niet realisable value, Cost inclides cost of land, development rights, rales and taves,
construction costs, borrewing costs, other ditect expenditure, and appropriate proportion of variable and fived overhicad copenditure, the latter
being allocated on the basis of normial aperating capacity. Cost of inventories also include all other costs incurred in bringing the fnventories to
their present location and condition,

Net r=alisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs
necessary to make the sale,

iii) Construction miaterials
The comstruction miaterials are valued at lower of cost or net realisable value. Cost of construction material comprises cost of purchases on moving
weighted avernge basis, Conls of inventocy are determined after deducting reliates and discounts.

(g) Financial instruments

A financial instiument is any contract that gives rise to a financial ascet of one entity and a financial liahilily or equily instrument of another
entity.

Financial 2osets and liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument.

Financial assets:

Classification

The Campaiy classifies its financial assots in the following measurement calegories:

» those te be mensured subsequently at fair value (sither through other comprebiensive income, or through profit or loss), and

» thase misasured at amortised cost

The clussification depends on the entily’s business mode! for managing the financial assets and the contractual terms of the cash flows.

Initial recognition and measurement

Regular way purchiases and sales of financial assets are recognised on trade-date, the datz on which the Company commits to purchase or sale the
financial asset, Financial ascets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or
loss, transaction costs that are atiributable to the acquisition of the financial asset. Transaction costs of financial ascets caried at fair value
through prafit or Toss are expensed of in profit or loss

Financial assets with embedded decivalives are eonsidered in their entirely when determining whether their cash flows are salely payment of
principle and interest,

Suhsequent measurement

After initial recognition, financial assels are meosured at:

« fair value (either through other compreliensive income or through profit or Joss), or
 amnartised cost

Debt instruments

Debt instrurnients are subscquently mensured at amortised cost, fair value theough other comprehiensive income (FVOCL) or fair value thiough
profit or loss (‘FVTPL) till de-recognition on the basis of (i) the entity’s business madel for managing the financial assets and (i1) the contiactual
cash fow characteristios of the financial weset,

Amortised cost:

Assets that ace held for collection of contractual cash flows where thuse cash tflows represent solely payments of principal and interesl are
measured at amortised cast. A gain or loss on a debt fnvestimient that is subsequently measured at amortised cost and not part of a hedging
relationship is revognised in profit or loss when the aseet is derecognised or fimpaired. Interest income from these financial assets is included in
other income using the effective interest rate methaod,

Fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows represent solely
payments of principal and interest, are measured at FVOCL Movements in the carrying amount are taken thiough OCIL, except for the recognition
of impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognised in profit and loss. When the financial
asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to profit or loss and recognised in other
gains/ (oeses), Interest income from these financial assets is included in other incoime using the effective interest rate methad.

Fair value through profit or loss (FVIPL):
Assets that do not meet the criteria for amortised cost or FVOCT are misasured at FVTPL. A gain or loss on a debt nvestient that is subsequently
mieasured at fair value through profit or loss is recognised in profit or loss in the period in which it arises. Interest income fropithess financial
assels are recognised in other incoime.

Equity instruments



Riverstone Educational Academy Private Limited
Neotes to the financial statements as at and for the year endad March 31, 2025
(All ariounts in INR Takhs, unless otherwise stated)

All eqaity fnvestinents in scape of Ind AS 109 are micasured at faiv value, Equity instruments which ace held for trading ace oloedified as at FVIPL.
Fur all other equity instraments, the Company decides to olasify the same either as at fair volue theough other comprehensive invame (FVTOCI)
or FVIPL.

The Compaiy miakes such election on an instrwment-by-instrument bosis, The <dosification is made on initial re agnition and is irrevocable,

If the Company decides to clasdify an equity insteament as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are
recognised in other comprehensive income (OCT). There is no recyeling of the amounts from OCL to profit and loss, even on sale of such
investinents,

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the statement of profit and loss.

Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its ascets carried at amortised cost. The finpaiiment
miethodolagy applied depends on whether there has been a significant fncreass in credit risk. Note 15 details how the Company determines
whether there has been a significant incrense in credit risk,

For trade receivabiles anly, the Company applies the simplified approach permitted by Ind AS 109 Financial Instrumicats, which requives exvpecied
lifetime losses to be recognised from initial recognition of the receivables.

Derecognition of financial asscts

A financial assetis derecognized only when:

o the Connpany has transforred the 1ights to receive eash flows from the financial asset or

» retains the confractual rights to receive the cosh flows of the financial asset, but asswmes a contractual ahligation to pay the cosh flows to one or

THhore Fecipients,

herz the entity has transferred an 200, the Compaity evaluates whether it has transfeired substantially all risks and rewards of owneiship of
the financial ascet, In such coses, the financial asset is derecognised. Where the entity has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not devecognised.

Whete the entily has neither transfecred a financial asset nor retains substantially all visks and rewards of owneiship of the financial aseet, the
financial asset is derecognized if the Campany kas not retained control of the financial assel. Where the Company retains control of the financial
aeset, the aseetis continued to be recognised to the extent of continuing invalvement in the financial asset,

Income recognition

Intesest income

Interest incorme from financial accets at fair value through profit or loss is disclosed as interest income within other income. Interest income on
financial assets at munrtiu-r_'l cost and financial assets at FVOCT is caleulated using the effective interest rate niethod and recognised in the
statement of profit and loss as part of other income,

Interest income is calewlated by applying the effective interest rate to the gross carrying amount of financial cosel excepl for fnancial assets that
suhsequently become creditsiinpaiced, For credit-impaired financial assets the effective rale is applied to the net carrying amount of the financial
asset (after deductiom of the loss allowance)

Dividend income

Dividends are recelved from financial assets at fair vatlue through profit or loss and at FVOCL Dividends ave recognised as other income in profit
or loss when the right to receive payiment is establishad. This applies even if they ave paid out of pre-acquisition profits, unless the dividend clearly
a revovery part of the cost of the investinent.

Financial liabilities:

Initial recognition and measurement
Financial liahilities are initially measured at its fair value plus or minus, in the cose of a financial lability not at faic value through profit or loss,
transaction costs that ave divectly attributable to the ssue/ origination of the financial liability,

Subsequent measurement

Financial liabilities ave classified as measured at amortised cost or FVIPL. A financial lahility is classified as at FVIPLif it is elassified as held for
trading, or it is a decivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are miecssured at fair value and net gains
and losses, including any interest expense, are recognised in the standalone statement of profit and loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Inierest expense and foreign exchange gains and losses are
recognised in the standalone statement of profit and loss. Any gain or loss on devecognition is also recognised in the standalone statement of profit
and loss

Derecognition
A financial liability is derecognised when the ohligation specified in the contract is dischargad, canvelled or expires.

Offsetting financial instruments
Financial asscts and lahilitics ave offset and the net amount is reported in the standalone halance sheet where theie is a legally enfurceable right
to offset the recognised amounts and theie is an intention to seitle on a net basis or realise the assot and settle the liability mililmdn:-nll'-ly The
legally enforcealble rly_ht must not be contingent on fulure events and must be enforceable in the norinal course of business and
dvf.«mlt, insolvency or bankruptcy of the Company or the counterparty.
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Notes to the financial statements as at and for the year ended Macch 31, 2025
(Al amoniits in INR takhs, gnless otherwise stated)

(h) Trade and other payables

The e amounts represcnt Hahilities for goods and secvices provided to the G anpany prior to the end of financial year which are unpaid, Trade and
ather puyables are prosented as curcent labilities unless payment is not due within 12 mionihs after the reporting period or operating cycle, as
applicable, They are recognised initially at their fair value and subsequently measured at amartised cost using the effective interest methocd,

(i) Borrowings

Dorrowings are initially recagnised at fair value, net of transuction eosts incurred. Borrowings are subsequently measured at amortised cost, Any
diffecence between the procecds (net of rassaction costs) and the redemnption amount is recognised in profit or loss over the period of the
hortowings using the effective interest methad,

Preference shares, which are miandatorily redeemable on a specific date, ave classified ag Babilities, The dividends on these preference shares are
recognised in profit or loss as fnance costs,

Bocrowings ace reioved from the halance sheel when the abligation specified in the contract is discharged, cancelled or expired. The difference
between the cacrying amount of a financial liability that has been extingnished or transferred to another party and the consideration paid,
including any non-cash assets transferced or labilities assumed, is recognised in profit or loss as other income / other expenses.

Borrewings are classified as current liabilities unless the Company has an unconditional right to defer setilement of the liability for at least 12
months afier the reporting perod. Where there is a breach of a material provision of a long-term loan arrangement on or before the end of the
teporting peciod with the effect that the liability becomes payable on demand on the reporting date, the entity does not elassify the liahility as
enrrent, if the lender agreed, after the reporting pediod and before the approval of the financial stalements for issue, not to demand payment as a
consequence of the brevch.

(§) Prouvisions and contingent liabilities

Provisions
Provisions ace recognized when there is a present legal or constructive obligation as a result of a past evenls, it is probable that an outflow of
resources emhodying ecanomic benefits will be required to seitle the obligation and thece is a reliable estimate of the amount of the obligation,

Provisions are not recognised for future operating losses.

Provisions are m=asured at the present value of management’s best estimale of the expenditure required to settle the present abligation at the end
of the reporting period. If the effect of the time value of money is material, provisions are determined by discounting the expected future cash

e =]
flows at a pre-tux rale that reflects current market assessments of the time value of money and the risks specific to the liability. Where discouniing
is used, the increasa in the provision due to the pussage of time is tecognised as an interest evpense,

Contingent liabilities

Conting=ot liahililies are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by
the occurience or non-occurrence of one or more uncertain futine events not wholly within the control of the Company, or a present obligation
that atises from past events where it is either not probable that an outfiow of resources will be teguired to settle the obligation or a reliable
estimate of the avmiount cannot be made.

(k) Contributed equity

Equity shares are clussified as equity.

Ineremmental costs directly attributalile to the issue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds

(1) Earnings per share
(1) Basic earnings per share

Dasic enrnings per share is caleulated by dividing:
+ The profit attribulable to vwners of tespective ¢lass of equity shares of the Company
+ By the weighted average number of equity shares (respective class wise) outstanding duding the financial year.

(1) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the deterimination of hasic earnings per share to take into account:

« the aflter income tax effect of interest and other financing costs associated with ditutive potential equity shares, and

« the weighted avernge number of additional equity shares that would have been outstanding assuming the conversion of all dilulive patential
equily shiares.

(m) Rounding of amounts

All ammouits disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schednle I1T,
unless otherwise stated.

Note 1: Critical estimates and judgments

The pirparation of financial stalements requires the use of accounting estimates which, by definition, will seldom equal the actual results,

Marogement also needs to exercise judgiment in applying the Company’s accounting policies. This note provides an overview of the arcas that

cenptions turning out to be different than those originally aaseased,
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Note 2 - Non-current investments

Particulars As at As at
; Mazxch 31, 2025 March 31, 2024
Unguoted
Investment in Equity
. 084 084

8,400 [March 31, 2023: 8,400] Equity shares of Mt K Kapital Private Limited of INR 10 each
Investment in debentures
50,00,000 [March 31, 2023: 50,00,000] Compulsarily convertible debentures of Mt K Kapital 500.00 500.00
Private Limited of INR 10 each
Total 500.84 500.84

sate amonmt of unquoted investioicnts 500 24 500 .84

te amount of impairmient in the value of investments

Note 3 - Income tax assets (net)

Particulars

As at
March 31, 2025

Asat
March 31, 2024

Advanvce taxincluding tax deductad at souive

6.37

Total

Note 4 - Cash and cash equivalents

6.37

Particulars

As at
March 31, 2025

As at
March 31, 2024

Balances with banks

In curcent acconnts 10.97 15.67
Cash on hand 0.08 008
Total 11.05 15.74
Note 5 - Loans
Particul Asat Asat

articy’ars March 31, 2025 March 31, 2024
Loans to related parties 250.00 250.00
Total 250.00 250.00
Note 6 - Other current financial assets
Particul As at As at

articuiars March 31, 2025 March 31, 2024
Interest receivable on deposits with related parties 3809 883
Total 38.09 8.83
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Note 7 - Share capital and other equity

7(a)- Eqmty share capital

(1) Auithorised shave capital

Par ht.ul.n‘ S Number of shares Amount

As at April 01, 202 3 50,000 5.00
Tneie -.'.'Jmllnut ey = =
As at March 31, 2024 50,000 5-00
Tncicase dusing the pet fod ~ -
As at March 31, 2025 50,000 5.00
(1) Issued, suhacrihed and paid up share copital

Particulars Number of shares Amount

As at April o1, ncw-; 10,000 1.00
Increase during the yeu _ )
As at March 31, 2024 10,000 1.00
Increase during the petiod ; .
As at March 31, 2025 10,000 1.00
['ﬁjiﬂ.{mu/u., 185 i e <l(l§, shore Lt!}-;fau'

Particulars Number of sharcs Amount
As at April 01, 2023 10,000 1.00
Tssiied during the year - -
As at March 31, 2024 10,000 1.00
Looued during the perind = =
As at March 31, 2025 10,000 1.00

Rights, preferences and restrictions attached to equity shares.

The Company has singla class of equity shares having a par value of Rs 10 each. Each sharel
liguidation, the e = to receive temaining assets of the Company after disiril
to their she [Eh-'-‘-nl

ihle for one vote per sharce held. In the event of

tion of all pi=ferontial zmounts, in proportion

ty share holders a

gS.

(i) Shares of the company held by holding company

Particulars As at As at
Culain
® March 31, 2025 March 31, 2024
Equity Sharces
10,000 [March 31, 2023: 10,000] equity shares of Re 1o cach, fully paid up 100 1.00
(1) De miore than 5. % shares in the Ce iy
As at March 31, 20235 As at
Particulars her of . 4
- L % Holding Number of shares % Holding
shares
Equity Shares
Kevstone Realtors Limit 10,000 100% 10,000
(Bonman R, Trani hol ¢ of INR 10 firlly
puid-up as a nosiines 3 tone Realtors
Limited)
10,000 100% 10,000 100%
(1) Shareholding of promoters are disclosed below:
: % Changes
Namie of Promoters Number of shares % Tolal shares b4 B

during the year

As at March 31, 2024

Keystone Realtors Limited 10,000 1007 %
As at March 31, 2025
Keystone Realtors Limnited 10,000 10G% 106%
7(b) - Reserves and surplus
Particulars As at As at
articulars March 31, 2025 March 31, 2024

Retained ears (185.33) (127.90)
Total (185.33) (127.90)
(i) Retaivned earnings

Year ended 31st As at

Particulars March 2025

Ak 320
Opening balance (127. ¥
(Loss) for the year (57"

Closing balance (185.
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Note 8 - Short terin borrowings

Particulars o Anak
March 31, 2025 March 31, 2024
Unsecured
- from Related Party (Refer Note 16) 713.54 713.54
Total 713.54 713.54

Nature of security and terms of repayment of borrowings:
Loan from Related Parties
Loan from related parties is unsceured, repayable on demand and carry *interestrate @ 13.00% paa

Note g - Trade payables

As at

Particular
1 March 31, 2025

As at
March 31, 2024

Trade payables
Dues of micro, small and medinm enterprises 0.18
Dues of creditors other than micro, small and medium enterprises -

018

Total 0.18

0.18

Trade payable ageing schedules for the Year ended 31st March 2025 and As at March 31, 2024:

Outstanding for the Year ended 31st March 2025 from the due date of payment

Particulars MSME

Others

Unbilled dues 0.18
Not Due -
Less than 1 year g
1-2year -

I5

Maove the 3 years -

Total 0.18

Outstanding for the year ended March 31, 2023 from the due date of payment

Particulars MSME

Others

Unbilied dues -
Not Due -
Less than 1 year -
1-2year -
2 -3 years z
Marve the 3 years -

018

Total =

Note: The Company does not have any disputed trade payubles to MSME & others

Note 10 - Other current financial liabilities

As at

Parti
articulars March 31, 2025

As at
March 31, 2024

Interest accrued but not due on intercorporate depasits 273.08 192.50
Total 273.08 192.50
Note 11 - Other current liabilities

Particulars Mnl'c]?;f,t2025 Marcl?;f,t2024
Statutory dues 0.76 2.46

Total 0.76
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Note 12 - Other income

; | Year ended 31st As at
Particulars
March 2025 March 31, 2024
Interest
On intercorporate depasits (tefer note 16) 32.50 63.68
On Incomie tax Refund 0.19 0.10
Total 32.69 63.78
Note 13 - Finance costs
; Year ended 31st As at
Particular
articniars March 2025 March 31, 2024
Interest
To related parties (vefer nole 16) 89.53 126.43
Total 89.53 126.43
Note 14 - Other expenses
Particulars Year ended 31st As at
March 2025 Maich 31, 2024
egal and professional charges 0.30 =
Riutes and taves 0.11 0.12
Payment to Auditors - Stalutory Audit Fees 0.18 0.18
Total 0.59 0.30

Note 14(a) - Details of payment to auditors

Particulars

Year ended 31st
March 2025

As at
March 31, 2024

Details of payment to auditors

As anditors 0.18 0.18
In other capacity

QOthers 0.30
Total 0.48 0.18
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Note 15 - Taxation

15(a) - Inconie b eaperise

Year ended 31st

Particulars
March 2025

As at
March 31, 2024

Chrrent lax
Current tax on profits for the yoar -
Adjustments for eurrent tax of prior perods -

Total current tax expense -

Deferved tax
Decrease/(inciense) in deferied tax assels -

Total deferred tax expense/(benefit) -

Income tax expense -

15(b) - Reconciliation of tax expense and accounting profit multiplied by statulury tax rates
Pastieiiss Year ended 31st As at
March 2025 Mauaich 31, 2024

Profit / (Loss) for the year (57.43) (62.94)
Statutory tax rate applicable 26.00% 26.007%
Tax expense at applicable tax rate (14.93) (16.36)
DTA Cr=ated on Earlier Losses -
DTA not recognized due to unavailability of sufficient taxable profits 14.93 16.36
Income tax expense - -
IE(C) 'D-.‘,rc.l' red tax assels
The halance comprises temporary differences atiributable to:

i As at As at
Particulars March 31, 2025 March 31, 2024
Carried forward business losses - -

Net deferred tax asscts -

15(d) - Movemeit of Deferied tax assels
Charged/ . . .
Paiticilars As at {crwdited) to proft Charged/ (credited) to As at
March 31, 2024 0OCI March 31, 2025
and loss
Carried forward business losses - - - -
Total deferred tax asscts - - - -
Charged/ _ .
Particulars .AS = (credited) to profit Charged/ (credited) to Asal
April o1, 2022 OcCIL March 31, 2024
and loss
Carried forward business losses - - - -
Total deferred tax asscts B - - -
i5(e) - The expiry schedule of the above unrecognised losses is as follows:

. As at As at
Eipirydate March 31, 2025 March 31, 2024
Expiry within 5 years 0.40 0.37
Expiry within 6-8 years 183.63 63.47
Unlimited » -
Total 184.03 63.84
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Note 16 - Related party transactions
I Namie of related parties and nature of relationship:

A) Where control exists
Helding Company: Keyatane Realtors Limited

B) Other related parties with whom transactions have taken place during the year [ closing balances existed at the year end

(1) Kev M
My, Boman Rustom Trani
Mr. Chandresh Mehta
Mr. Percy Chiowdhry

cemient Personnel

() Subsidiaties

Mt K Kapital Private Limited

A |

() Felliw s
Ariace Builders Private Limited

iaties

Il  Transactions with related parties

A) Transactions during the year

B) |Outstanding balances

March 31, 2025

Particulars Year ended 315t March As at
2025 March 31, 2024
Loans taken
Heystome Realtors Limited s 528 20
Loans repaid
Aniaze Builidlers Private Limited - 1.20
Keystane Realtors Limited ‘ _
Interest expense
Keystone Realiors Limited 89.53 126.43
Interest income
Mt K Kupital Private Limited 32.50 63 68
As at Asat

March 31, 2024

Investment in Compulsorily convertible debentures
Mt K Kupital Private Limited

Lnans Payable
Koy -tone Realtors Limited
Boinan Rustom Irani
Chandresh Dinesh Mehita
Peicy Surabiji Chowdhry

Loan reccivable
Mt K Xopital Private Limited

Interest acerued but not due on borrowing
Keystone Realtors Limited

Interest receivable
Mt K Fupital Private Limited

50000

E&88.70
12.5¢
6.00
6.25

250,00

273.08

38.09

688 70

12.59
600
6.25

25000

192.50

833

C) Terms and conditions

All related party transact fons entered C‘-miﬂg the yeiar were in -.)1'3!-”.!;')" course of the busing
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oAl .

Note 17 - Ratios analysiz andits demicnts

“ change from
March 31, zoz3 to |Reasans for signi
March 31, 2024

Asat Asat
March 31, 2025 March 31, 2024

it vaciance inabove ratio

Pacticulors

Drues o Ao rease in e

ring the your

ng the year

iring the year

Elements of Ratio

As at March As at March 31, 2024

tins

Numeraior Niuneralor Denorinalor

1,141 35

153251

(5742} (124.14) (62 54)

A

0.4 0.0

Tl I
®

v

) 51816
ronsisngs) - Cash and

Jents

Return on investment
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Note 18 - Fair value measurement

As at As at

Particular:
articulars March 31, 2025 March 31, 2024

Financial assets - Amortised cost

Loans 250.00 250.00
Cash and cash eguivalents 1105 15.74
Inteiest acerued on deposit with banks 38 09 883
Total financial assets 299.14 274.57
Financial liabilities - Amortised cost

Borrowings 713.54 713.54
Trade payables = 0.18
Inteiest accrued but not due on borrewings including debentures 273.08 192.50
Total financial liahilities 986.61 906.22

(ii) Fair value hierarchy
This section explains the judgments and estimales made in determining the fair values of the financial instruments that are measured at
amortised cost and for which fair values are disclosed in the financial statements,

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes instruments like listed equity
instrunients, traded bonds and muiual funds that have quoted price.

Level 2: The fair value of financial instruments that ate not traded in an active market (for example, traded bonds, ov ei-the counter
derivalives) is deterinined using valuation techniques which maximise the use of ohservable market data and rely as little as possihle on
entily-specific estimates. If all significant inputs required to fair value an instrument are obscrvable, the instrument is included inlevel 2.

Level 3: If cne or more of the significant inputs is not based on ahscrvable market data, the instrument is included in level 3.

(iii) Valuation process
The finance departinent of the Company includes a Leam that performs the valuations of financial 2ssets and liahilities required for financial
reporting purposes, including level 3 faie values.

Optionally convertible debentures

For messuring the fair value, the use of ahservalile inpuis is to be maximised and the use of unobservable inputs is to be minimised.

Here in this case, considering the nature of the business, which is typically dependent on the realization rate per square feet and the natuse
of the project/ facilities and area/ locality ete,, level 3 inputs have been used for the fair valuation of OCD.

Note 19 - Financial Risk Management

The Company’s activities expose it to a variety of financial risks namely credit risk, liquidity risk and market risk. The Company’s focus is to
foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance.

(i) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial
Joss. Financial instruments that are subject to credit risk and conventration thereof principally consist of Depasits.
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(i) Liquidity risk

ity is defined as the risk that the Company will not be able to setile or mect its ohligations on time or at a tease nable price, Company's
cctive is to, at all time maintain optimum levels of liquidity to meet its financial obligations. The company n s liguidity risk by

maintaining sufficient cash and cash equivalents. In addition, processes and policies related to such ticks are overseen by senior

At gerient,

Maturities of financial liabilities
The tahle summariscs the maturity profile of company's financial liahilities based on contractual undiscounted payments:

Less than one One to four Movre than four
Particulars year years years Total
As at March 31, 2025
Borrowing 713.54 - - 713.54
Qther financial liahilities 273.08 - - 273.08
986.61 - - 986.61
As at March 31, 2024
Borrowings 713.54 = # 713-54
Trade puyuhles 018 - - 0.18
Other financial Habilities 78.71 = - 78.71
792.43 2 - 792.43

(iii) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices,
Markst risk comprises two types of risk: interest rate risk and currency risk. Financial instruments affected by market risk inclnde

boriuwings.

(a) Interest risk

Intecest rate tisk is the risk that the fair value or future cash flows of a financial instrument will fuctuate because of changes in market
interest rates. The company's exposure to risk of changes in market rate is limited as the company’s has taken lnans at fived interest rate.
The company’s fived rate borrowings are carried at amartised cost. They are therefore nat subiject to interest 1ate risk as defined in Ind AS
107, since neither the carrying amount nor the future cash flows will Quetwate because of a change in market interest rates.

The company manages the inlerest rate risk by having a balanced portfolio of fixed and variahle tate borrowings. The expusure of the
company’s borrowing to interest rate changes at the end of the reporting pericd are as follows:

(a) Interest rate exposure

Particulars Asat Asat

March 31, 2025 March 31, 2024
Variable rate borrowings . -
Total borrowings = =
(b) Sensitivity

Profit ar 1035 is sensitive to higher / lower interest expense as a result of changes in interest rates. A 20 basis point increase or decrease is
used when reporting interest rate risk internally to key management personnel and represents management’s gssessment of the reasonably
possible change in interest rates. With all other variables held constant, the Company’s profit before tax will be impacted by a change in
interest rate as folluws:

Increase / (Decrease) in profit before
tax

Particulars Asat Asat

March 31, 2025 March 31, 2024
noints (20 bps) - E
s l;mint‘} (20 b["'-) = =

Increase in interest rate by 20 basi
Decrease ininterest rate by 20 ba
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Note 20 - Capital Management

(a) Risk Management

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equily reserves attributable to the
enquity haldess of the Company and borrowings.

The Company ains to manage its capital efficiently so as to safeguard its abilily to continue as a going concern and to oplimise returns to
our sharehiolders, The capital structuce of the Company is based on management’'s judgment of the approptiate balance of key eleients in
order to meet its strategic and day-to day needs, We consider the amount of capital in proportion to risk and manage the capital stiucture in
light of changes in econamic conditions and the risk characteristics of the underlying assets.

The Compauy's aim is to lranslate profitable growth to superior cash generation throngh efficient capital management. The Compeny's
policy is to maintain a stable and strong capital structare with a focus on total equity so as to maintain investor, creditors and market
confidence and to sustain future development and growth of its business. The Company will take appropriate steps in order to maintain, or
if necessary adjust, its capital stiucture.

Note 21 - Segment reporting .

The company's Board of directors who is identified as the chief operating decision maker of the company, examines the pecformance of the
business and allocates funds on the basis of a single reportable segment ie. 'Development of property’. The company lias no other
repoctable segment. The company does not have any reportable geagraphical segment as it caters to the needs of only the domestic market,

Note 22 - Contingent liabilities
Contingent liabilities for March 31, 2025 - Nil (March 31, 2024 - Nil)

Note 23 - Earnings per share

Particulars Year ended 31st As at
March 2025 March 31, 2024

Basic earning per share

(Loss) for the year (57.43) (62.94)

Weighted avernge number of equity shares 10,000 10,000

Basic earning per share (574-34) (629.41)

Diluted earning per share

(Loss) for the year (57.43) (62.94)

Weighted avernge number of equity shates 10,000 10,000

Diluted earning per share (574.34) (629.41)

Note 24 - Additional Regulatory Information

i) Details of Benami property Held

No proceedings have been initiated on or ave pending against the company for holding henami property under the Benami Transactions
(Prohibition) Act, 1988 {45 of 1688) and Rules made thereunder.

ii) Borrowings secured against current assets

The Campany has borrowings from banks and financial institutions on the basis of seewrity of current assets, The Statements of current
assets filed by the company if any with banks and financial institutions are in agreement with the books of accounts.

iii) Wilful Defaulter
The company has never been declired as wilful defaulter by any bank or financial institution or guvernnient or any government authority.

iv) Relationship with struck off companies

The company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1056.

v) Compliance with number of layers of companies

The company has complied with the number of layers prescribed under the Companies Act, 2013.

vi) Compliance with approved scheme(s) of arrangements

The company has not entered into any scheme of arrangement which has an ac ounting impact on current or previous financial year.

vii) Utilisation of borrowed funds and share premium

The company has not advanced or loaned or invested funds to any ather pers: nfs) or entity(ies), including foreign entities (Intermediacies)
with the understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persoas or entities identified in any manner whatsoever by or on

behalf of the company (Ultimate Beneficiaries) or

b. provide any guarantee, sceurity or the like to or on behalf of the ultimate beneficiadies

The conpany has not received any fund from any person(s) or entity(ies), including foreign entitics (Funding Party)aei swaderslanding
(whether recorded in writing or otherwise) that the company shall:

a. divectly or indirectly lend or invest in other persons or entities identified in any manner whiatsoever by or op
Lehalf of the Funding Party (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like on behialf of the ultimate beneficiaries

viii) Undisclosed income
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There is no income surrendered or disclosed as income during the current or previous year in the tac assessments under the [ncome Tax
Act, 1961, that has not beeu recorded in the hocks of account.

ix) Details of crypto currency or virtual currency

The company has not traded or invested in eryplo currency or virtual currency during the current or previous yoar.

x) Valnation of PP&E, intangible asset and investment property

The company hias not tevalued its property, plant and equipment (incdluding right-of-use assets) or intangihle 2<s0ts or bath dwing the
current or previous year.

xi) Registration of charges or satistaction with Registrar of Companies
There are no charges or satisfaction which are yet to beregistered with the Registrar of Companies beyond the statutory period.

xii) Utilisation of borrowings availed from banks and financial institutions
The corpany has not taken horrowings from banks and financial institutions.

Note 25 - Additional Regulatory Information

As per the reguirements of rule 3(1) of the Companies (Accounts) Rules 2014 the Company uses accounling softwace for maintaining its
hooks of aecount that have a feature of recording audit trail of each and every transaction creating an editlag of each change made in the
books of account along with the date when such changes were made within such acconnting software. This feature of recording audit trail
Tias aperated throughout the year except for certain transactions, changes made through specific access and for direct database changes and
no audit trail features were tampered during the year and have been prescrved by the company as per the statutory requirement for record
retention.
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