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IL&FS INVESTMENT ADVISORS LLC

COMMENTARY OF THE DIRECTORS
FOR THtr YEAR ENDDD 31 MARCH 2025

The directors pt'esellt their leport and the ar,rdited financial staten.ìeltts of lL&FS lnvestnlent Advisors

LLC (the "Company") lbr the year ended 3l March 2025.

PRINCTPAL ACTIVIl'Y

Tlre pr.incipal activity of the Company is to plovide investlnent management services to

Tara lnclia Fr-rncl lll, LLC ("Tara Ill"), Saflion lndia Real Estate Fund l(*SIREF l") and the Special

Pulpose Vehicle olTat'a lll.

IìESULTS

-fhe I'es¡lts f-or.the yeal are shor¡'n in the Staternent of Profit or Loss and Other Conrprehensive lnconle

ancl relatecl notes. The directors have paicl a clividend of USDNiI during the fìnancial year ended 3l
March 2025 (2024: USD1,000.000) to the Redeemable Prelèrence Shareholder'

DIRECTOIIS

The present mertrbership of the Boartl is set out on page 2.

DIRECTORS' RESPONSIBILITIES

Conrpa¡y law requires thc cìilecrtors to prepale Iìnancial statetììents for each financial 1'ear which pl'csent

fairly the fi¡a¡cial ¡rosition, financial perfornrance arrd cash flows of tlre Conrpany. In preparirlg those

lìnancial slatcnrer'ìts. the dil'ectols ale lequirecl lo:

r sclect suitablc accounting policies and thcn apply thern consistently;

. rnakc judgenlerlts altd eslimales lhat ¿rl'c t'casollable ancl prudent;

. slate whellrel ap¡tlicable lFtìS Accounting Standarcls ("lFRSs") have beerl lollowed, sLrbject to

¿rry rnatelial tlepartrn'es disclosed and explained in the financial statements; atld

. preparc thc fìnancial lilatcments on the going concern basis rtnless it is inappropriate to ¡lrestttne
that tllc Conr¡tanv r,r,ill continile it-r business at the fbrcseeable future.

Thc clircctol.s hayc co¡fi¡¡tecl that t|ev |ave cor¡plied u'ith the above reclttirements in prepa|in-e the

Iinancial statcn'ìcnts.

-l-he direcrors are lesporrsiblc- lol keeping proper accounting records which disclose r¡ith leasonable

¿ìcc¡r¿ìcy at au¡ tinrc thc financial position ol'thc Company ancl to enable them to enstlre that the finallcial

st¿ìre¡ìcnts contplv wirh thc Maru'itius (--onrpanies Act 2001. Thel' ale also responsiblc f'or satèguarding

the asse1s 9f the (ìonrparr,r' antJ hence ft>r taking reasorrable steps tbr tlre ¡treventiotr arrcl cletection of
li¿rutl ancl othcl ilrcgr.t Ilrlitics.

'l-hc tJit'cctgrs havc nlade ¿ìn asscsstìlclrt of thc Lìonrpanl"s ability lo contintte as a goìrlg collccÌ'll ¿ìs

ex¡rlainccl in notc 18.

AIIDITOR

Tlrc uutlil¡r. [Il,l] A¡tlit Pr¡ctice (Mar¡ritius), lias inclicatcd it's u'illingness to contitlrte irl olIìce tllltil
tlìÈ rìe\t An¡lual lr4eetilrq.

-)
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THI YEAR ENDtrD 31 MARCH 2025

Tlre Boar.d ellsgres that the Company is in compliance with the ru¡les olthe National Code of Corpolate

Governance (the "Code") as issuecl by the National Conlmittee on Col'porate Governance on l3
February 2017 and which is effective as from leporting year ending 30.lurre 2018. The Boald has

adopted a Cot'porate (ìovernance Frarnework which is based on the eight principles ol the Code and

guidance thel'ein in line with the rratule of its business, operations a¡rd size. -l-he Board considels that it

hasmaintainedappr.optiatepoliciesandproceduresdrrr.ingthe¡leatended3lMar.clr2025toensul.e
conrpliance rn'ith the Corporate Governance Fralrlework oithe Cotnpan¡'.

Tlre eight plinciples of the Cocte h¿rve been irnplernentccl as detailed bclow:

I ) Got¡entance Struclure

The Conrpany has obtained a Global Business Licence ("GBL") and a Financial Services Licence

/ Authorisation letter ("FSL/ALrthorisation letter") tiorn the Financial Services Conlnrission

C'FSC") on I February 2006. As part of the Colpolate Covelnance Frameu'ork which the Boald

has adopted, the Conrpany has also adopted a Board Charter. which clearl¡' delìnes the role,

firnction and objectives of the Boal'd of Dilectors, the various cotnrnittees in place. as r¡'ell as that

of the Secretary, Apex Financial Services (Mauritius) Ltd.

The Company has in place a Constitution acloptecl on 24 Novembcr 2005, as amentletl tll'ough

shareholders're:solution clatecl 7 March 2008 anci 30 July 2010, rvhich sets otrt tlrc lights. powcrs.

c[ltìes and obligations of the Company. the Boald, each dilectol' ancl cach shat'eholdc¡ r.r'hich it

neecls to abide along rvilh other local laws atrcl regttlatiotrs.

In adrlition. in line with the Securities At:t 05 ("SA 05''), tlle Contpany has aclo¡rtetl a Codc ol'

crl'ìics o¡ 28 October 2009, which scts out gcnelal statements on plinciples of'cthical corlduct

torvards stakc.holclers. The Boarcl revielvs the suitabiliw and c-ff-ectivencss of'lhe'Coclc olcthics at

lcast once per year.

'l'hc' Iloarcl cnsures that ob.iectives of the Companv are being ruet throrrglr tìtc ittt¡tlcntcntation o('

a<leqr.raie policies and processes th¿rt lead to valuc-crealion. The Boal'd also ntâllagcs antl conlrols

the organisatiorr and is collectively responsible lol its long-telm success, rcptllaliorl and

goveïllaltce. ln so doing, the Board assumcs lcs¡ronsibility 1ìlr rneetirts all rcgulatorl artrJ lcgal

requilernents irrcluding the lollolving:

(i) Detct'nrincs, ag|ees ancl devclops tlie Conr¡rany's genet'al policr,<ltr corporatt g()vcl ll'tllcc lll
accor'<iarrce rvilh the Code:

(ii) Dclibcrates and resolves on all aspects ol'corporate govcnlallcc ancl ttcu'Boat'd a¡r¡'rointtncnl:

(iii) Prepares corporate goveflìance refr(ll'ts; ancl

(iu) Rcvicrvs the ternls ancl corrditiolrs ol'all scrvicc agrcenlctlts l)r-1\\ecr1 thc Clorlrllany ¿rllcl

sclvicc providcrs.

I
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR trNDED 31 NIARCH 2025

1) GotternanceSlruclure (contínuecl)

The profiles of the Boarcl of Dilectors are set ottt as lollotvs:

Ms Sateeta Jeeu'oolatl - Sateeta currently holds the ¡rosition o1' Dil'ectol at Apex Financial

Services (MauritiLrs) Ltd ("Apex"). She is a Fellorv of the Association of Charteled Celtified
Acco¡ntants, UK and graduated rvith a Bachelor of Science in Economìcs (l-lons) fiom the

University ol Marn'itius. Priol to joining Apex in Septernber 2003, she was with

PricewaterhouscCoopels (Maurilius) in tlre Audir cleptutrnent. At Apex, after heading a gl'ottp

responsible lbr adminis¡'atiolr and accourtting o1- Private Eqr.rity Fr-rnds and global business

companies for sevelal years, she has.ioinecl the Onboarcling trnd Stt'ucturing tearn. Ovet'lhe yea¡s,

she has ileveloped in-clepth knowledge ol- the lrnancial selvices sectol cotrpled with practical

knorv-how on the operations, regulatory and conrpliance aspects for global business entities. Slìe

sits on the Board of a nulnber of global business conlpanies and investment fìrnds.

Ms Mooneshwaree Lalbeharrl- - Mooneshwaree is a Client Director at Apex Financial Services

(Mauritius) Ltd 1"Apex"). She is a llenrbcl of the Association of'Chartered Cel'tifìed Accotlntants,

United Kingdorn and has graduarctl with a BSc (llons) in Mathematios from the Univelsity of
Ma¡ritius. She has been with Apex Financial Scryices (Maurititrs) l,td (fblmerly known as

Intel'nation¿rl Finanoial Selviccs Linritctt / S,ANNE Mauritius) Ibl ovcr l7 I'cals anrl has clcvelopecl

an in-de¡tth knon'leclge of tlic iìnancial scrviccs scctor couplcd rvith plactical know-how on the

opel'ational, rcgulatory and contpliattcc aspccts 1ìl'gltlbal br¡sillcss conlpanies.

Mooneshrvarec- heads a teanr arrd currcnlly ovclsecs a divcrsilìcd pofll'olio of financial and non-

iinancial sc-rviccs entities (including investnlcnt holcling coutpattics, investlrlent t.ttanagers and

closed-end funds). Moor-rcshrvarec has also bcen cxposecl to the main areas of the inrlustry

inclucling lcÌgal. tax, acconnting. adlninistrafion an<1 cor¡roratc sccrc'tal'ial. Mootlcshrv¿lt'c:c sits otl

the Board of a number of global ttttsincss contpanics.
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IL&FS INVE,STMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
}-OR THE YtrAR IINDED 31 ]VIARCH 2025

4 Slruclttre of the Boarcl antl ils Conttniltees

The Board cullently conrprises of Ms Sateeta .leervoolall ancl Gulshan Rarngoolaur. The Board
nleets as and rvhen reqLrired to discuss routine and other signitìcant rnatters so as to ensure that the
directols nraintain overall control and supervision of the Conrpany's affairs. ln line witlr the
reqtrirenrent ofthe fìinancial Selvices Act200'7, all the rneetings ofthe Board have been attended
b), the 2 resident dilectors or alternates and in line rvith the Constitution of the Cornpany, all Board
rneetings rvere quolate and lrave been held, chaired and lninuted in Mauritius.

'l'he dìrectors ol'tlre Company possess relevalrt qualifrcation, experience and sul-lìcient knorvledge
of thc financial sectol in gencral 10 contribute positively to the Board's aclivities. The directo¡s
at'e also au,are of theil corrtinuous developrnent ancl regulally attencl prolèssional developnrent
tlainings, senlinars relating to the industry in rvhich the Contpany operates, among otirers.

The Boald consiclers that its current size and composition are appropriate for the type of activitv
in which the Compan¡, is engaged and for the effective discharge of the Boarcl's responsibilities.

The Boalcl consiclcl's its culrent gendc.r composition to be appropriate, whioh it shall l'eassess as
req u ired.

I)uc to its sizc ancl naturc olbusiness as u'ell as being a privatc company, there at'e no inclepcnclcnl
cl i rcc tors.

'l-o lì¡r'tlro'assist thc Roard ill its lìurctions. a conlnlitlec of dircctors lras been sel Ltp ancl delcgatcd
rvith lhe lbllou'ing spccilìc tasks:

finalisc all routinc nlatters conccrning thc dar'1o dal lunning of the Companl'ancl/ol arising
ont of thc contr¿ìcts approvcrj in the nreeting:

issuc, transfòr'and redcnr¡rtiolr olsharcs ilr ¿rccc¡rdance with the terms of thc Constirution;

'r ¿rllpr'ovc inlginr nliìn¡scnrcnl accornlts or lìn¿rncial sl¿ìtcnrents to bc lìlctl r¡,ith thc lrirrarrcial
Serviccs Cornl¡lissiru:

pallies to lìrcilit¿tte the leeulal operatir-)nal activities ol'the Cornparrv: and

z consiclcr'. clcal u ith attrì approvc an) other lìattcrs lcgardecì as xrutinc o¡;elational and
aclnrinistrative r'ììatters by the (-orrr¡tanv.

'I-he mirltttes ol-the C.or¡rnittee rneetilrgs ¿inci clecisions talien thelein fol the ¡teliorì unclel revierv
have- bccn clrrlv rcvicr.rccl and ratif icd b¡ thc flttard on ?1 April 2025.

(r
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THtr YEAR ENDED 31 ]VIARCH 2025

3) DirectorAppoinlmen!Procedures

On a yearly basis, the shareholders take note oldilectorship at the annual meeling ofthe Company.

Any nerv incluctìon to the Board goes thlough close sct'utiny o1, intel alia, the candidate's calibre

and expertise reqLrired for the position - an indLrction pl'ogl'aÍ1.Ì is thel'efole not applicable'

Contpany Secrelary

The Company Secletar'1 has an advisory lole in all govet'narrce-related rl.ìatters concerning the

Contpany and acrs as the main point of contacl lor the dircctols and shareholtiers, shoulcl thc¡'

require guidance on their statutory lesponsibilities.

The principal functions ol'the Cornpany Secretary include supplf ing the Boarcl with high quality

and timely inforntation, collaborating with the Board in the plepalation of agendas and

coolclinating the inlbrmation florv between tlte directors.

Apex Financial Services (Mauritius) Ltd llas been appointed b¡' thc Boarcl as Company Secretan'

since incorporation of the Cornpany.

l) I)irectors Duties, Rentmteratiott ancl Perforntoncc

'l'he directors of the Cornpany are a\À'are of their duties uuder tlre Corlpatries Act 2001 and the

Co¡stittrtiorr of'tþc Conrpa¡)¡ ancl e\ercise sr¡llìcient care. cliligence and sliills fbr tlre goocl corlclt¡ct

9l'rhc trusi¡ess. Thc clilectors are also guided b¡,thc Boarcl Chaltcl of th,: Conrpany, which uìll
bc re-assessed ou annual basis by the Board'

'l'he Board rneets regularly (frequency depending on natlìr'c of bt¡siness and operations) to discilss

arrcl ap¡rr.ove the Conrpany's operalional, regulaÌot'r,ancl contpliartce ¡llatters.'l-lle dil'ectors al'e

provided applopliate notice and natcrials to hclp thcnr in the ir clccision-rttaking.

-l ¡e Corrrpany Secletaly will hencelot'th lacilitale sell-evaluatiort olthe Boarcl at regtrlal irrlervals.

A r.egister ol irrterests is kept by the Cornpanv Secretat'y and is u¡rdatecl ott a regLrlal Lrasis. 'l he

r.cgislcr is also availablc to lhc shaleholclers ol'thc Conrpiìrly tlporl rc{-ltlest lo thc Cìonpilny

Secletalr,.

l)irectols disclose pl'olnptlv an¡ direct ancl indircct illtcrcsl itì contracls o¡ ltalls¿lcliol]s r¡'ith tìlc

Cornpan¡,. All lelated p¿ìrt\ tr¿ìtìsaclirlns ale disclosed in the ¿iltllltal atldited l'irla¡lci¿rl statellìellts.

7
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YtrAR ENDED 31 NIARCH 2025

1) Direc:lors Dulíes. Remtmeralion und Perþrntance (conlírìued)

The Company, in line with the SA 05, has aclopted a Policy for Conflicts of Interest - salre was

last re-assessed by the Board orr 10 May 2021 . Any transaction potentially involving a cotltlict of
interest is conducted ìn accorclance rvith the Conflicts of lrlterest Policy and the Code of Ethics.

The Company has adopted a Code of BLrsiness Conduct otr 29 Jr¡ne 2016, which also plovides
guidance on how to avoid any conlìict of interest or potential ones and disclose promptly if it
cannot be avoided.

Renlulrelation oldilectors is approvecl by the Board bef'ole any nraking any disbulsernent arld is

in line with agl'eenlents in place. The Board is satisfiecl lhat no remuneration committee needs to
be set up f'ol guidance on renruneratiol't process fbt'the Contpany.

The Cotnpany Secretaly has el-fective l1'policies and strategies in place, and ensures that correct,

timely and clear inf'ormation flows to the Board as and u4ren lequired. Such IT policies aud

strategies at'e subject to an an¡ual aì.ldit.

'lhe directors ensuÌ'e stl'ict confìclentiality rvilh lespect to infol.nation obtained rvhile exercising
their duties.

5) Risk Àúcmag,ement tutcl lilet'nal ('ot'ttt'rtl

T'he oversight of risk managellent and irrterrral corrtrol activities, either at the level of the Company

ol its service providers. is currenllv delcgated to the Board ol'directors which legtrlally revieu's

the ef'fectivencss of the inlcrnal contl'ol and risk ntanagclrtcnt systenls ol'the Cortrpany. The Board

also reviews the pcrformeurcc of'thc'cxlernal auclilors and approves zury proposed discharge of the

c:xternal ar-tditol's when circnntstârìces \^'arrant. Aclditionalh. ."vith ihe dilection of the Boald,
managcment has developcd and int¡tìcnrentctJ a¡rpropriate fi'arreu'orks and effective processes for
sound rnanagemcnt ol' r'ìsk.

ln line i¡,ith lhe SA 05. thc Lìonìpany has atlo¡rlctl ¿ìn lntcrnal Contlol Proccclul'e Manual
("Manual") on 28 Ocrobo' 20(X.) and Lrpclalcd on 25 Novcmbe'r 2013. rvhich has to be

¡e-asscssecl on an ¿ulluul basis. Thc Manual u'as l¿ìsl tc-asscsse c1 by the Boarcl on

l6 Ma1 2024.

Thc Boartl is ultilnate h, rcslronsiblc lìrr the Courp¿ul)'s s)'s{cnì ol' intcrn¿rl contt'ol ¿ts rvell as

intplcmenlatiolr. nt¿rintelt¿ulcc arrtl nlonitoring of tlrc intcrnal coutrol in placc. The Boarcl coltfirms
that it u,ill continuc to iclctrlil-v. cvaln¡tc arrcl nr¡nagc thc valious lisks lìrcccl by the Company.

t)a1,to da,r,activitics ale unclelt¡kerr b¡ the Secrelary. Ape.r I'inarcial Services lMaulitius) I-td
("Apcx''). which ne.cds to cnsurc tl.ìíìt the ncccssar) structul'L-s. processes and ntcthods l-ol'

iclentili,i¡is antl nrotritoriltg an¡ risks alc in placc. llence. thc C'ornpany lclics ott thc intelltal
contlols ol'Apex rvhiclt is -subjcct tr> un intclnaÌ colrtrol lcr ictv antl re¡rortin-u bv extenlal auditors.

On a ¡icarl.r,basis. ¿rn ISAL 1402'fr ¡rc ll ÂuLlit is colrtluclctl antì thc litlcst rcPort rvas issttcd on 4

f)cccmbcr 2024. Molcover'. Apcx has a ulristlc hlttwirtg policy in pÌacc.

ô
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YIIAR I,NDED 31 ]VIARCH 2025

5) Risk Mnnagernen! ancl Inlernal Cottlrol (continuecl)

The Cornpany has col"ttractecl a Directors & Officers Liability, Pl'ofessional lndernnity & Crime

lnsurarrce cover fbr its directols and ofTcers lì'orn SICOM General lllsurance Ltd' The curreÍìt

insur.arrce policy u,as extended till l6 Novenrber 2021. The Cornparry was unable to l'enerv its

insur.ance cover arrd the Boatd of the Cornpany had accordingly approved in its boald lîeeting

lreld on 3l July 2020 to keep USDI nrillion as lìxecl deposits to act as guarantee in the absence of

an iusurance cover.. The FSC was infornled olthe above on 20 August 2020'

6) Rcporting witlt Integrils'

'l'he clirectors ar.e responsible fbl pre¡taling fìnancial statenlents of the Conrparly that täirly presellt

the state of affairs and flnancial position of the Company on a regular basis in accot'dance r¡'ith

applicable law ancl regulations. Given the nature of its activities, the Corrpanl' has no

eivi¡on¡ental or social or health and safety irnpact and these are therefore llot assessecl in the

financial staten'ìe¡ts. Þ-urt|er, the Conrpany has no corporate social responsibility policy in place

and has not lnade any donation so f'ar'

Thc iìnancial statemenrs have been preparcd under the IFRS Accountitlg Standalds ("IFRSs")-

rvhich is a Genelally Acceptccl Accounting Plinciples.

The ¿¡tnual and c¡¡arterly i¡tc¡ini fìnancial statenìents are tabled fbr rcview and approval bY the

Boarcl of Direcrors a¡ld/ór conlntittee of the Board of Directors respectivel)¡ before fìling u'ith the

Irinancial Services Contnlissiolr within the statutoly deadIines'

Thc clirectols ntakc an ¿ìssessmcltt of the Company's ability to continue as a going concern ancl

sanrc is clisclosed in thc' flnancial statcmellts evelY )'ear.

'l'lre lnler.lral Conll-ol l)r'oceclure Manilal also clescribes the Cornpany's cttltut'e, ethics ancl valnes'

Thc clircctors are resl-ronsible f'or the pre¡raration and fàir pre¡taration of the tìnancial statements in

accor.daltce rritlr lhe rec¡r,riretuents olthe MaLrritius Contparries Act 2001 atrd ttncler ltrtenrational

l- i¡al¡cial lìcporting Standalds ancl titr such internal controls as llìe dìl'ectors dctcrnrillc is

luecessar.y to eltaÌrJe the preparat¡on ol fìnancial statenletlts that are fi'ee h'oln lllalerial

rlrisstnlcrlc¡rts- r,uhcthcr tltrc to liattcl ol' ell'ot'.

'l he extel-lral aualitors ale ¡es¡.ronsible lor reporting orr l'hether lhe financial staterrlents are lãiIly

prcsctttccl.

9



Docus¡gn Envelope lD: BTCEF2BE-C3FC-42AÙ8224-9883F1 EF8574

IL&FS INVtrSTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THtr YEAR ENDED 31 MARCH 2025

7) Audit

ln line with the Fìnancial Services Act2Q07, the financial statenlents of the Conrpany ale audited

by HLB Audit Practice (Mauritius), appointed follorving approval ol'the FSC on

2 I Novenl ber 20,l 9. The re-appointnrent ol l-lLB Audit Plactice (Mauritius) was done at tlle an llual

nreeting of the Cotnpany.

An aLrdit plan is plepaled by Apex Financial Services (Mauritius) Ltd and agreed with the auditols

for the audit of the annual fin¿rncial statemenls.

The fees payable by the Company to FILB Audil Placlice (Mauritius) fol auclit sct'r'iccs for the

f inancial year encled 3l March 2025 antount to USD7.500, exclttsive olVA-l-. l ll.B Audit PI'actice

(Mauritius) provides only audit seryices to the Contpany.

Due to the natul'e of activities of the Compar.ry, no audit comnrittec has bcell sct np artd thct'e is uo

internal audit fr,lnction. The Board adheres to the principles ol lhe lnterttal Control l)rocedtu'e

Manual adopted by tlre Conrpany.

8) Re lations tvitlt Shareholders attd ollrcr Kett slakeholders

The Board is lesponsible for directing the alfairs of the Companf in thc best irrtercsts of its

s¡¿rre[olders, in conforntity \À'ith the legal and regnlatoly lì'antcr¡'olks antl consistent with thc

Corrpany's Constitution, lrest governance practices arrd in line rvith Matlrititrs (ìorrrpanies Act

2001. An¡, quelies raised by the shaleholder'/ stakeholdcl are atlenclccl 1o by tlrc Sccretarv or tlìe

dircctols. as appl icable.

Thc annual rneeting ofthe shareholders ofthe Conrpany u'ill be hclcl br,30 Scptcnrbcr 2025 to

atlopttheauditedfinancial statemelltsoftheCompanyfolthe)'e¿rrcndcd3lVlarch202.S.Noticc
of this rneeting will be sent r¡'itlrin the cleadline slipulatecl in the Conslittttion of'the Conrpany.

As at 3l March 202-5, the stated capital of the Cornpanl'conr¡.rt.isccl of'57'00 I oldinar¡ Shalcs of
pal value ol USD I each.'fhe shales are held by ll-&[S lnvestnlent Mar]agels t-inrited. a listed

conlpally based in lndia.

t()
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IL&FS INVESTMENT ADVISORS LLC
FOR THE YEA,R ENDED 3I MARCH 2025

DIRECTORS' STATEMENT OF COMPLIANCE WITH NATIONAL CODE OF CORPORATD
GOVERN,{NCE ("CODE')

Tlu'oughout the year endecl 3l March 2025, to the best of the Board's knowleclge. the Contpany has
complied wìth the Code. The Company has applied all of the principles set our in the Code and explained
how these principles have been applied.

ffi@+
Director

Dat"ei26May 2025

il
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CERTTFICATE FROM THE SBCRETARY IJNDER SECTÍON 166 (d) OF THE MAURITIUS
COMPANIES ACT 2OOT

We certify. to the best olour knowledge and belief, that we have filed with the Registrar of Cornpanies

all suclr returns as are requiled ol IL&FS Investment Aclvisors LLC under the Maul'itìus Cornpanies

Act 2001 duting the financial yeal ended 3l MaLch 2025.

For Apex Financi¡l Services (Mauritius) Ltd
Secretary

Registcred Office:

6!l'F'loor
Two Tribeca
Tribeca Central
Trianon 72261
MAURITIUS

Date: 26 May 2025

t2
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tndependent Auditors' report to the shareholder of l[&FS INVESTMENT ADVISORS ttC

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of IL&FS INVESTMENT ADVISORS LLC ("the Company") set

out on pages 17 to 49, which comprise the statement of financial position as at March 31,2025, and the

statement of profit or loss and oiher comprehensive income, statement of changes in equity and statement

of cash flows for the financial year then ended, and the notes to the financial statements, including a

summary of significant accounting policies.

ln our opinion, the financial statements present fairly, in all material respects, the financial position of the

Company as at March 31,2025, and its financial per-formance and its cash flows for the year then ended in

accordance with lnternational Financial Reporting Standards (lFRSs) and the requirements of the Mauritius

Companies Act 2001.

Basis for Opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our responsibilities

under those standards are further described in the Audito/s Responsibilities for the Audit of the Financial

Statements section of our report. We are independent of the Company in accordance with lnternational

Ethics Standards Board for Accountants Code of Ethics for Professional Accouniants (IESBA Code), and we

have fulfilled our other ethical responsibilities in accordance with the IESBA Code, We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter - Basis of Accounting

We draw attention to note 3(a) to the financial statements, which describes the basis of accounting. These

are the Company's statutory financial statements and have been prepared with the requirements of the

Maurilius Companies Act 2001 applicable to a company holding of a Category 1 Global Business Licence.

Our opinion is not modified in respect of this matter.

Other lnformation

The directors are responsible for the other information. The other information comprises the Corporate Data,

Commentary of the Directors, Corporate Governance Reporl, Directors' Statement of Compliance with

National Code of Corporate Governance and Certificate from the Secretary but does not include the financial

statements and our auditors' 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.

h lb* ma u r ltl u s.com
HLB AUDIT PRACTICE (MAURITIUS) VAT: 20906329 I BRN: FOTOoooS]

Appavoo Business Centre,29bis Mère B.rrthélemy Street, 'l1324 port LÕL¡ìs, Rep of Matirititts

TEL +(23O) 2O3 39OO 94x; +(230) 2.l1 3152 EMAIL: infoo hlb-naurititrs.com
I'ILB t"louritius rs on roiJ.!Þ4ñ(l(ìrìt mêñber of tlLB the Slob;j¡ td!i!.,ry ¡ô(l ¿ccoûntríìii nelY.'ork
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lndependen t Auditors' report to the shareholder of l[&FS /NVESIME/VI ADylSORS ttC

Other lnformation (Continued)

ln 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 othenvise appears to be materially misstated.

lf, based on the work we pedormed, 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 thìs regard.

Responsibilities of Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the fìnancial statements in

accordance with the requirements of the Mauritius Companies Act 2001 applicable to a company holding of

a Category 1 Global Business Licence, as described in note 3(a) to the financial statements and for such

internaicontrol as the directors determine is necessary to enable the preparation of financial statements that

are free from material misstatement, wheiher due to fraud or error.

ln preparing the financial statements, the directors are responsible for assessing the Company's ability to

continue as a going concern, disclosing, as appìicable, matters related to going concern and using the going

concern basis of accounting unless the directors either intends to lìquidate the Company or to cease

operations, or has no realistic alternative but to do so.

Auditors' 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 ìssue 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 lSAs will always detect a material misstatement when it exists. Misstatements

can arise from fraud or erroÍ and are considered material if, indìvidually or in the aggregate, they could

reasonably be expected to influence the economic clecisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with lSAs, we exercise professional judgement and maintain professional

scepticism throughout the audit We also

. ldentify and assess the risks of material misstatement of the financial statements, whether due to

fraud or enor, design and perform audit procedures responsive to those risks, and obtaìn audit

evidence that is sufficient and appropriate to provìde a basis for our opinion. The risk of not detecting

a material misstatement resultinq from fraud is higher than for one resulting from error, as fraud may

involve collusion, forgery, intentional omissions, nrisrepresentations or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order lo design audit procedures

that are appropriate in the circumstances. but not for the purpose of expressing an opinion on lhe

effectiveness of the Company's internal control.
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lndependent Auditors' reportto the shareholder of IL&FS INVESTMENT ADylSORS ttC

Auditors' Responsíbilities for the Audit of the Financial Statements (Gontinued)

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

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

Obtain sufficient appropriate audit evidence regarding the financial information of the business
activities within the Company to express an opinion on the financial statements. We are responsible
for the direction, supervision and performance of the Company audit. We remain solely responsible
for our audit opinion.

Conclude on the appropriateness of the directors' 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. lf
we conclude that a material uncefiainty exists, then we are required to draw attention in our auditors'
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
auditors' report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal controi that we identify
durìng our audit.

Report on Other Legal and Regulatory Requirements

ln accordance with the requirements of the Mauritius Companies Act 2001, we report as follows:

we have no relationship with, or any interest in, the Company other than in our capacity as auditors;
we have obtajned all information and explanations that we have required; and in our opinion, proper
accounting records have been kept by the Company as far as it appears from our examination of
those records.

Financial Reporting Act Circular Letter C1280218

Our responsibility under the Financial Reporling Act Circular Letter CL2B021B is to report on the compliance
wlth the Code of Corporate Governance disclosed in the Corporate Governance Reporl and assess the
explanations given for non-complìance with any requirement of the Code From our assessment of the
disclosures made on corporate governance in the annual report, the Company has complied with the
requirements of the Code.

a

a

a

a

o
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lndependent Auditors'report to the shareho/der of /L&FS INVESTMENT ADVISORS ttC

Use of repoÉ

This report is made solelyforthe Company's shareholders, as a body, in accordance with Section 205 of the

Mauritius Companies Act 2001. Our audit work has been undertaken so that we might state to the

Company's shareholders those matters we are required to state to the shareholders in an audito/s report

and ior no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility

to anyone other than the Company and the Company's shareholders, as a body, for our audit work, for this

report, or for the opinions we have formed.

l'<aqÊ<r ¡*-

HLB Audit Practice (Mauritius)
Pott Louis, Mauritius

Date: 26 May 2025

Louis Clensy Appavoo, FCCA, ACA, MBA

Reporting partner
Licenced by Financial Repofting Council



Docus¡gn Envelope lD: BTCEF2BE-C3FC-42A8-8224-9B83F1 EF8574

IL&FS INVESTMENT ADVISORS LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR DNDED 31 NIARCH 2025

Notes

Year entled

3l March
202s
USD

INCOME

437,938

9

Year ended

3l March
2024

USD

471,623

34,551

Interest ì nconre

Foleigr exchange giin
Managerneut and advisory lees

5

5

5

437,9t7 506,174

EXPENSES

Strategic aclvisory lèes

Other expenses

Legal and plolèssional lèes

StafTcosts
128,348

Profit before taxation 309,599

Taxation

Total cornprelrensive incotne for the ¡'ear 309.s99

lndependent Âuditors' r'epolt otr pages l-ì to ló.
'l he notes on pages 2l lo 49 I'onlr an irttegl al part of these financial statelÌìents.

6 89,672

36,256
2,420

122,94t
36,'78'7

4,251

t63.97e

342,195

,I

342 r95

l7
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IL&FS INVESTMENT ADVISORS LLC

STATEMENT OF FINANCIAL POSITION
AT 31 i\{ARCH 2025

ASS[,TS
Non-cu¡re nt assets

Investment ¿rt fàir value throLrgh prolit or loss

lnvestlnerrt in tnrst
'fotal non-current assets

Currcnt assets

Tracle ancl other rcceivables

Fired deposits

Cash and cash equivalents
'fax assets

Total cufrent assets

Total assets

tiQUtTY AND Lt^Bu,IlllìS
Capital and leserves

Statecl ca¡rital

Rccicernablc prctcrence sharcs

Iìetained earnirrgs

Totnl cquity

Current liabilitics
'lì'adc and other payables

Total currcnt liallilitics

Tolul et¡uit¡ antl liabilities

Notes

l0 (ü)

ll
t1

7

3l M¡nch
2025
IJSD

3l March

2024

USD

8

9

4

500

4

s00

504 504

28,457

9,450,000

615,126

17,483

t0t,312
6,250,000

3,465,343

17.483

10,111,066 9,834,138

l0,l 1 I ,570 9,834 ,642

12

l3
57,ool

250,999

9,611,446

57,00 r

2i0.999
9,30r,847

9,97 9,416 9.(t09,847

l4 192 124

192 124

224.195

224 795

l0,l I I ,570 9,834.642

A¡r¡rlovccl lr¡'tlrc lloalcl ol'f)ircctols ancl aLrlhorised f'or issuc on 26 Mar'2025 ancl sigrtccl ott its bchall'
by:

@
Director l)i recto r

lrrclependent,Auclitols' report orì pages ll to 16.
'lhelrotesonpages2l to¡19lolnranintegralpartoftheseflnancialstaterìlents-

ifl
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IL&FS INVESTMENT ADVISORS LLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 IVIARCH 2025

Stated
capital
USD

Redcemable
preference

shares

USD

Retaincd
earnings

USD

Total
USD

As a1 1 April 2023 57,001 250.999 9,959,652 10.267,652

Total cornprehensive incorne

f'or the year 342,195 342.t95

Transaclion tvilh llte ou,ner

af Í1rc Compatly, itt ils
capacillt as ovlner:
Distribution (r,000,000) (1.000.000)

As at 3l March2024 57,00 r ? in c¡c)c) 9.301 ,847 9.609,847

As at I Aptil2024 57,001 250,999 9,301,947 9,609,947

1'ota I compre lrensive incorne

for the year 309,599 309.599

Tntn¡'uc'lion wilh the ottner
of tlrc Company, in its
cupacit.¡, us otvner:
Distribution

As at 3l N'larch 2025 57,001 250,999 9,611,446 9,919,446

lrrdependent Âuditors' r'eport on ¡rages li to l(r.
'l'he notes oll p¿ìges 2l to 49 lolrl an integt'al part ol'tllese iinancial statetììents.

Ir)
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IL&FS INVtrSTMENT ADVISORS LLC

STATE,MENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025

Notc

Year ended
3l March

2025
USD

309,s99

Yeal endecl

3l March
2024
USD

342,t95

r 8,882

(2 1.370)

Cash flovra from o¡rerating activities
Profit before taration

llorking capital udiustn enIs:

Decrease in hade and othel leceivables

Decrease in tade & other payables

Nct cash genclated l'r'trnr opemting activities

Cush flotus from investing uclivifies
Pr.uchase ofterlr cleposh havirrg ntattn'ity lnore tlmll 3 nlonths

Maturþ ofterm deposit having nrzrruriry of nnre than 3 months

Nct caslr used in investing ¡ctivities

Cosh Jl otu s fro m fi n u n c i n g ucl i t,i I i es

Paynr:nt ofdividend

Nct cash use d in linancing activitie s

Net decrtnse in cash antl cash equivalents

Cash and cash crqLrivalerrls at sl¿ìrt

Cash and cash equivalelìts âs at cnd ofycar

(J,2 00.000) (4.s00,000)

(2,850,217) (5, r 60.293)

8,625,636

11 ______sll,l26 3.465.343

72,855
(32,61t)
349,783 339 707

(9,450,000)

6,250,000

(6,250,000)

|,750,000

( 1.000,000)

( r.000,000)

lrrdepertderrt.Autlitttrs'repot't otr pages l-l to ló.
llle notes or'ì plges ll to 49 lbrnt an inte..r.:llal piìl't ol'tlìese lìltaltcial sl¿ìtettìetlts.

tn
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THtr YEAR ENDED 31 MARCH 2025

1. GDNtrRAL

lL&FS lnvestment Advisols LLC (the "Conrpany") rvas incorporated in MauritirLs lrnclel the

Mauritius Companies A ct 2001 on 3 1 January 200ó as a plivate company with liability limitecl by
shares and holcls a Global Business Licence issr"red by the Financial Services Contnrission ("FSC").
'l'he Company is also licenced to act as CIS Manager pulsLrant to the Securities Act 2005. 'Ihe

Cornpany has its registeled office and its principal place of business at 6rh Floor, J'u,o'l-ribcca.
Tril¡eca Central. Tr'íanon 72261, Maulilius.

The plincipal activity of'the Conrparry is to provide investrlrent rÌ.ìarìagenlent services to'fala lrtdia
Fund lII, LLC ("1'ara III"), Saffion Inclia Real Estate Fund I ("SIREF I") and the Special Purpose

Vehicles of"l-ara III.

The fìnancial statelîenls of the Company are presented in United States Dollals ("USD')

2. APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCTAL
REPORTING STANDARDS ("IFRSs")

In the current year. the Company has applied all of the nerv and revised standards and

intelplctations issuccl by the Internatiou¿rl Accounting Stantlards Boaltl 1"ìASB'') antl the

Intelnation¿rl Financi¿rl Repolting Interpletations Committee (*lirRIC') of thc IASII that are

relevant to ils opelalions ancl effcctive fbr ¿rccounting periods beginning on I Aplil 2024.

2.1 Nerv stanrlards, arnendments rnd interpretations effective after I Âpril 2024 and have
not bcr:n carly arìoptcrl

A nnmbcl'of ne:u standalds. anrcnclments to standards and intelpletalions alc effcctivc f-ol annt¡al

¡reriodsbcginningaftcrl April 2024and havenotbeenearlyadoptedin¡rrcparingthcsefinancial
stalelìrenls. None of-these are expected to have a nraterial eflèct on the I-inancial statenrenls ol'1he

Conrpany.

-< 77ris .s¡tttce is irttettlittnally leli l'¡lunk>>

lt
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

3. MATERIAL ACCOUNTING POLICIES

The material accounting policies applied in tlre pleparation of-these financial statenrents are set

out below. These policies have beerr applied consistently over 1he periods preserlted except as

disclosed irr note 2.

(a) Basis o.l'preparalion and stalentent o.l' cotnpliance

The Cornpany is the holcler of a Global Business Licence ¿rncl irt accord¿rnce with tlre Foul'teenth

Schedule of the Maut'itius Companies Act. lhe Cotnpanv ntay avail ol tlre exernption fiom
consolidation for companies holcling a Clobal Business Liccnce as it is a wholly owned subsidiar¡'

ola conrpany.

The Company has a 100% interest in SalfÌon Investnlenl'frust. represented by Apex Grottp
(Mauritius) Trustees and iu acco¡dance lvilh IFRS Accounting Standalds ("lFRSs") is required to

plesent consoliclated financial statements. ln accor'dancc' with the Fourteenth Schedule of the

Mauritius Cornpanies Act, Section 12, the Compan)' ¡na)' not prcpâre gloup lìnancial staleurents

as it is a wholly ou'ned subsidiary of anotlier compan)/ ancl. in accordance rvith Section 2 I I of the

Mauritius Com¡'ranies Act. Content and f-orm of llnancial statcnrents. thesc fìnancial statcments

plesent the fin¿rncial position, financial perl'ornlance and cash llon' of'thc Conlpany.

Because the Contpanl,is a holder of'a Global Business Liccncc and is a rvholly owned subsitJiary

of atrotlrer contpauy, these financial statelrents are preparecl ilr accordaltce u'ith Maulititls
Conrpa¡ies Act r¡,hich allorvs the r¡se ol'IFRS Accountin¿ Standarcls ("lFRSs") and irlterpretations

acloptccl by tlre Intcrnational Accor-rnting Stantlartls Boarcl (IASB). excc¡rt 1'trl the standard

applicable to Consolidatecì Financial Statements (IFRS l0).

The financial statements have been plepared on a histurical cost cxcept for financial assets

rneasured at fàir value through prol'ìt ol toss arrcl the goirrg corlcet'rl basis. which assullles that the

Conrpany will continue in opcrationaì existcnce lì>r thc lorcsccablc firture.

(b) llctsis of' nteasurentenl

'l-he financial statelnellts have Lreen prepalecl on tlìe going concenì basis Lrsirtg the hislorical cosl

colrvention exccpl li)r lìnancial asscts u'hich ¿tre rnciisuretl it1 fìtir r lltrc lhrtrtrgh ¡tl'olìt or ltlss ttlltlcr
IFRS 9.

(c) ()"itit:al Liccolttling estitrtule ,\ und ussutnplions

'l'hc pleparation ol'the fìnancial statcrÌlenls iu conl'olnlitv rvith llìRS t'eqr.tircs tllattaQet'ìlcnt to tnake

.iudgcntents. cstintate's ancl assirrr¡rtir)ns tll¿rl alIèct thc ap¡tlicatiorr of'ttccotttrlitrg policics allcl thc

reported ¿lnlouuts of assets, liabilities. incortre and expettses. Actual resltlts nta¡'clil-Îel Iì'onr these

est i nl ates.

'l-hc plcparatittn of'thc f inarrcial slatcnlents in cr-¡rrl'ornlitr rvith IIrRS rccluircs tlìiìrtÍìgctllertt to Iltakc

.irxlgcnrents. cstinlates ancl assunt¡rtiolrs that af'll'ct thc applicatiort ol'accottntittg policics atl(l tht:

rel)ot'ted alnoullts ol'¿ìssets. liabilities. ilrconre antJ ex¡rcttscs. Actt-l¿tl restrlts rtr¡l clil'fèr lirlln lhese

est i rìlates.

a1
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IL&FS INVtr,STMENT ADVISORS LLC

NOTES TO THE FINANCIÄL STATEMENTS
FOR THE YEAR trNDED 31 NIARCH 2025

3. MATEIìI.ALÀCCOUNTING POLICIDS (CONTINUED)

(c) Crilical ctccounting eslitrtotes cntd asswnplions (conlinuecl)

Estinlates and underlying assurnptiorrs are levierved on an ongoìng l¡asis. Revisions to accoulìting

estirnales are recognised in the period in r.vhich the estimates ale revised and in any futule peliod
alfected.

Clitical accounting estinratcs ancl jltilgcrnents ¿rrc lurthel'clisclosed in Note 4

(d) Intestments in subsitlÌary

A subsidiary is an entity ovel l4iich the Company has the pouier to govern tlte financial and

operating policies generalll, accornpanying a shareholcling of nrore than one half ofthe voting
rigJrts. The existetrce and eiïect ofpotential voting riglrts that are currently exercisable or currently
convertible ale considelecl when assessing whether the Conpany controls another entity.

Investment in a sr"rbsitliar'¡, is initially shou'n at cost. Where an indication of impainnent exists, the

recoverable a¡l.ìount of the invcstrncnts is asscssed- Where the carrying amoì-tnt of an investmenl

is glcatcr than ìts cstimated t'ccovcratrle ¿ìnrount, it is rvritlen rlown iurmedi¿rtely to ils recovelable
aÍrount ancl the clillcrcncc is chargecì to prolrt or ìoss.

On disposal of alt investnreut, the clifference between the net disposal proceeds atrd lhe carryirrg

anrou|rl is charged or creclilcd to plolrt or loss.

Because the Conrpanl, is a holdcr of'a Global Business l,icence ancl is a rvholly owned subsidiary
of another coulpan\'. thesc fìnancial statL-lllents are prepa|ed in accoÌdance $'ith Matlritir.ls

Companies Act u hich allorvs tlre use of lntcrnational F inancial lleporting Standards (" l F lìS") and

inter'ltretarions ado¡led bt'the lrrlernalional Accounting Stanclarcls t3oatd (IASB), except lorthe
stantlarcl applicable to Consolidatetl l--inancial Statentents (lltrRS l0).

k) l-rtreigncw't'encie.s

. Fnnctit.¡tnl und¡tri'settlut¡ott ítu't'ctt(-v

'l'he tinancial statcnletlrs are plescnted in LJSf.) u,hich is also thc culrency ol'1he prirnar),econotnic
environlnents ill rvhich the f'ornpany opel'ates. ("fìltctional cut't'ettcv").

a 'l't'a 
t t,t tt t' I i t> t t Lt n I hu I un( a.\

At the clrd of cach t'cporting pcriod. nronctar) itenls dcnorriuatcd in fbrcigu ctlrrcrtcics are

retranslatcd at tlìe ratcs ¡rlcvailinrr at tltal datc. Transactions cìuling that peliod at'c lett'atrslatcd at

thc ¿ìvcrage r¿ttc. Non-llìoltctan iteltrs calliccl at fàir- valuc that at'e dcnonrinatecl in lòr'eign

currellcics arc rcttansliìterl at thc ratcs ¡l'cvailing íìt thc tlatc wltcn tllc fìlil'r,alttc u'as tlctc-t'ntincrl.

Nolt-nlonelalv itcrìs thuf ¿rrc urcusrrrcrl in lcrnrs o1'historical cost in a fÌtlcign elllrùnc,\' llrc not

[etr¿ìnsl aled -
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Docusign Envelope lD: BTCEF2BE-C3FC-42Aa-a224-9F83F 1EFa574

IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
}-OR THE YEAR ENDED 31 MARCH 2025

3. MATERIAL Ä.CCOUNTING POLICIES (CONTINUDD)

(e) Foreign cttrencíes (continuetl)

'l i " a n.ç d c t i ot't ¡ n c I b ¿t I cut c e s (c o n t i n ue d)a

Exchange differences on nronetary items are recognizecl in profit or loss in the period in u'hich
they at'ise except f-or exchange diffèrences on nonetary itenrs receivable fi'ont or payable to a

foreign opelation f'or which settlelnent is neither plamrecl nor likely to occur (therefore. fornting
part of'the net investment in the foreign operation), which are lecognized initiall¡' in other'

cortrprehensive incotne and reclassilied 1ì'orn equity to plofit ol loss orr repaynrent of tlre tnotretatl,
ilenrs.

(Ð Taxation

lnconre tax expense repl'esents the sunt ofthe tax culrently payable and delerred tax.

Ctt¡'rent tar

Tlle tax cun'ently payable is based on laxable profìt f-or the year'. Taxable profìt difTèrs f ronr "protìt

befìrre tax" as reportecl itr the stateurent ofprofìt ol loss and olher colllprehensive iucotne because

ol'itcrrs of income or expcllsc th¿Ìt ale taxable or dcductible ìn other years and items that alc llcver
taxablc or cle ductible. The Conrpanv's liability for cun'ent tax is calculated usin¡r tax ratcs that havc
becn cnactcd ol substantivcl\ cnactcd by the end of thc reporting period.

l)clÞrred tax

Delel'r'ecl tax is recognised on ternpolar'¡, dilfelences between the carrying anlour.rts crf assets alrcl

liabilitics in the financial statcmcnis and the corrcsponding tax lrascs uscd in the cotnputation of
taxable profi1, Deferred tax liabilities are genelally lecognisecl lor all taxaL¡le 1erì.rporary

clifÌll'cnccs. Def-et-recl ta\ asscts are gcnct'ally rccognised fbl all dcdt¡ctible tcrnyrolaly clilÌìr'cnccs

to lhe extenl thal it is ¡trobable that taxable ¡rrolìts rvill l¡e availal¡le against rvhich tlrose decltrctil¡le
tenrl'x)rar,\ cìillerences can l¡e utiIised.

Such clelèl'r'ed t¿ì.\ assets and liabilities are not recognised il'the terìrporar-y dillerence atìses lì'orrt

the inirial rccogniriorr (orher than in a business cornbinalion) ol'otlrel assets ancl liabililìc-s in a

tr¿utsacriorr that al'lècts reither the taxable plofìt nol the accourrtin-u plofìt. ln aclclitjon. delèr'r'ed

tax liabiljtics arc r.tot recognisecl il'the tcnlporary clillèrc'nce aliscs i'r'onr thc' initial rcco!ìnition rtf'

gooclu ill.

I)el'ell'c-cl tax liabilitics lilc lecognisecl I'ol taxal¡le tenlllorar) clil'l'ercnccs associírtc(l \\ ith

invesllltcnls in subsiclial'ics antì associatcs, anil intclcsts in .j0inl |cnlLl|cs- cxccpt tVhcrc thc

Conipan¡ is ablc to control thc rcvcrsal ol'tlle tcnrporary dil'f'crcncc ancl it is prtrbablc thnt the

tcnll)r)rat'\'rlittcl'cncc rvill not rcvcrsc in thc í<rrcsceablc firtL¡r'c. DcTìrrctl tax asscts alising fiortt
deductiblc tr:¡lìpor¿u'v tlil'lcrcnccs ¿rssoci¡tccl rvitlr such invcslnrents antl inlelcsls ale orrly

rcc'ogrrised ro the e\tcnl that lllcre ivill be sullicient taxable prolìts ngainst uhich lo rrlilisc thc

hclrcljts ol-thc tcrn¡ttrrar'¡ dil'li'r'cnccs ¡ntl lhcv are cxl)cclc(l lo rcvuse in thc lìrrcscc¿rblc lìrturc.

l1



Docusign Envelope lD: BTCEF2BE-C3F C-4ZAA-A224-?BBBF 1EFA574

IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 IVIARCH 2025

3. MATERIAL ACCOUNTTNG POLICTES (CONTINUtrD)

(/) Taxation (continuecl)

DeJër r ed t ta ( c ontinue d )

The carrying amount of defèrred tax assets is revietved at the end of each reporting period and
reduced to the extent that it is no lorrger probable that sufficient taxable profìts will be available
to allow all ol part oft.he asset to be recoverecl.

Deferrecl tax liabilities aucl assets ¿u'e rneasul'ed al the tax rales that are expected lo apply in the
period in which the liability is settled or the assel realised, based on tax l'ates (and tzur laws) that
have been enacted or substantively enacted by the end of the reporting periocl.

Tlte measurement of clefelred tax liabilities and assets leflects the tax cousequences that would
follow from the tlanner in which the Conrpany expecls, at the end o1 the reporting periocl, to
reco\¡er or settle the carrying aÌìlount of its assets and liabilities.

(g Revenue recognition

The Company recognises l'evenuc primalill" llom man¿ruc.mcnt fccs ancl performauce fees.
Rcventle is nteasrtrecl basecl on the consitlcr'¿rtion speciirccl in a colttract with cuslolller. The
Corn¡rany recogrrises revenue rvhell it pt'ovides tlre ser.vice to a custonler-

Thc Íive step nloclel lor revenuc rccosnition is as Iollou's:

lclentily the contract r¡,ith custolners:
ldentily the pellbrmance obli_qalions in the cc¡ntractl
Detennine tlre transactiotr price oithe contract:
Allocate the transactl'on ¡rricc to cach pelfì>r'mancc obligations in thc c<;ntracrs: and
Rc'cognisc re\/enuc ¿rs cach pclforntarrcc oltlieation is satisficd.

.Vlana gen ret t t .fè e.s and. i nce n t iy a .fe e.s

Matlagentenl/advist-rry fees, lec inconre ancl other inconre ale recognised on the accru¿rl basis r,urless
collectabilitv is in tJor¡ht. Revenue fionl nratcrial contracts is lccognisccl at tlìe contractual r.ates.
'l-he lranagemerrt/advisory lees are calcr¡latecl based on thc tcnns specifìed in the nranagerrent
agreemenls and advisol'r agiecntents.

Itileresl inc'onte

lnterest inconle liont a lìrralrcial asset is recognisecl ivhen it is probable tlìat lhe econtrrnic benelìts
u'ill llow 1o thc Conr¡tan),and thc alllour'ì1 of inconrc carr be llcasur.cd rcliablr,.

lnterest itlconlc is accl rred rtn a tirÌc'basis. b-r'rclèrcncc trl thc princi¡tal outstcncling ¡ncl at the
el'lèctive intelest late applicable, rvhich is the r¡te that eractl,v discounts estirnatecl fìrlLr¡.e cash
receipts throuuh llre expected lilè ol'the lìrrancial asset to tlìaI assel's r]et can'ing ¿ÌrìroL¡nt on initial
recogrritit-ln.

a

a

a
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Docus¡gn Envelope lD: BTCEF28E-C3FC'42AA-8224-9883F 1EFA574

IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 NTARCH 2025

3. MATERIAL ACCOUNTING POLTCIES (CONTINUED)

(1, Expenserecognilion

All expenses ar.e accol,rnted for in the statenlent of plofit or loss and othet'cotrrpt'elrensive incolrre on

the accrual basis.

(¡) Prot,isiotts

Provisions are recognisecl wher.¡ the Cornpany has a present legal ol collstl'l"ìctive obligation as a

result of past events. it is probable.that an outflow of t'esources rvill be required to selIle the

obligation, and a reliable estimale of'the anrount can be r¡acle. The anlount recognised as a provision

is tfie best estimate of the consi<jcration required to settle the present obligation at tlle encl of the

reporting period. taking into account the l'isks and uncertainties sul'rounding the obligation.

When a provision is measru'ed using the caslr flou's estimated to settle tlre present obligation, its

carrying arìount is tlre present value of those cash flows (wlren the efïèct ofthe tilne valtle of tnone¡'

is rnaterial). \ilhe¡ some or all of the econonric beuefits requiled to settle a pt'ovision are expected to

be reccrvc¡crl from a rhirrl paÍv. a rcccivable is recognised as an asset if it is vifiually certain that

r.eir.nhulsenlent will be teceiveti antl the ¿ìnrounI ol'the receivable c¿'rn be measurecl reliably.

(j) Finutci¿tl inslrtnttat'¡ls

(i) Racognitittn rtnd netsttrantenl

The Companf initially recogr.riscs tl'ade rcceivablcs u'hen theS'are originatcd. AII other financial

¿rsscrs allcl fìnancial liabilitìcs alr- initialll'rccognisc'd rvhen the Company be'colnes a part)'to the

contlactual pror,isions of the instntnrenl.

A, lìnanciaì asset (unless it is a rraclc rcccivablc without a signifìcant Iìnancing collìponent) or'

lrnanciaÌ liabilir¡' is initiall¡' mcasu¡ccl at fãir value plus. f'ol an item not at FVTPI,, transaction

costs that are clilectl_r' attribiltable to its acqLrisition ol issue. A trade receivable without a significant

lìnancing colìrpolrcrìt is initially tncasut'cd at Ìhc tl'al.ìsactiorl ¡l'ice .

2(¡



Docusign Envelope lD: BTCEF2BE-C3FC-42AÙ8224-9883F1 EF8574

IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDtrD 31 MARCH 2025

3. MATERIAL ACCOUNTING POLTCIES (CONTINUED)

(j) Fìnancial instr"Ltments (conlinued)

(ii) Classi/icatíott and sub,sequetlt meosut'emenl

A l'inancial asset is nleasured at amortised cost ¡f it meets both of the fbllorvirrg conditions and is

not designated as at FVTPL:

. it is helcl u'ithin a business rnodel whose objective is to holcl assets to collect corltractual caslr

'llorvs: and

. its cotrtt-actual terrns give rise on specified dates to cash flor¡'s that are solely payments of'

principal and interest on the prìncipal aurount outstanding ("SPPI")'

A deSt investment is measured at FVOCI if it meets both of the follorving conditions and is not

dcsignaled as at FVTPL:

¡ it is held within a bt¡siness rnodel u'hose objective is achieved by both collecting corltractnal

cash florvs and sellirtg financial assets; and

. its contractual terms give rise on specil'ied dates to cash I'lows that are solely payrlents ol

¡rrincipal arrd intel'est on the principal atllottnl otltstanding ("SPPl")'

On initial r.ecggnition rtl' an equity investlrent that is not lreld lbr trading. lhe Ct.trttpanv tnaY

i¡.cvocablr- clcct to prcsellt subsec¡uent changes in the investtnertt's f ¿rir value in OCl. This clection

i:; ni¡cle on an investment-b¡r-i¡1vst¡,nent basis.

All fìnancial ¿tssels not classified as nteasuLccl ¿lt anlortised cost or ITVOCI as t-lesclibctl übtlvc nr"-

nrcasurccl at FVl'PL.'fhis inclucles all clerivative 1ìnancial assets. C)n initial recogrritiorr- the

Corripany nta¡, irrevttcably clesignatc a lìnancial ¿ìssct illai other\ /isc nleets the rcc¡uit-clltct'tts to bc

n1"urir"il at anrortiserl cost or at FVOCI as at FVTPL if doing so elinrirlatcs or significarrtly

rcduces an accorl'ttit-tg nlislltatcll that rvoulcl otherrvise al isc.

Thc (--onrpan¡, classifìcs its f lnancial assets ¿ts:

. l'inancial assc'ts ntcasttred at FV'l'Pl.: llrvestmcnts

. Finarrcial asscts nleasured a1 aniorlisecl cosl: cash and casl-t cqttivalcnt. fìxed clcposits' tlaclc

ancl ollter r.eceivalrles.

/J¡.r.yi¡¡¡'.rs n t t x.l c I u s.s e s:; n t c tt t

'l lrc C¡rn¡tan,t llal<es Íìn íìsscsstllent of'the objective ol'lhe lrrrsiness nltlclcl in rr hich I lìnancial

asscr is hclcl ar a portlì)Ìio level bccausc this best rcllects the way thc lrusitlcss is ntittlagctì antl

inlornlation is ploviclcd to tltar-ì¿ìgenlerrt.'l'hc lnfbrntaliott corrsiderccl irrclttdes:

. the stated policic.s ancl objectivcs 1ìrr thc'portl'olio ancl the oper¿ìt¡on rll- thosc policics in

pract icc;
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Dæusign Envelope lD: BTCEF2BE-C3FC-42A8-A224-9BB3F1 EFBS74

IL&FS INVtrSTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDDD 31 MARCH 2025

3. MÂTERIÀL ACCOUNTTNG POLICTES (CONTTNUIID)

(j) Financial instrLrments (continued)

( i i.) Cl ass{/ic ati on tltd subsequetlt ü e d,t t,t rct nett t ( crnt inued)

Busincss model assessment (continued)

these include r¡,hether management's stl'ateg)/ focuses olt ealtling contractua.l jnterest income,
maintaining a particular interest rate profìle. matching the dul'ation of the fìnancial assels to
the duration of any lelated liabilities or expectecl cash outflows or realising cash florvs
tluough the sale of the assets:

horv the perfbnnance of the portlblio is evaluated and reported ro the colnpany's
nlallagelnent; the risks that affect the per'fornrance ol'the busirress nrodel (and the fìnancial
assets held within that business nrodel) and hoiv those risks are nranaged;
how tttatraget's oltlre business are conlpellsatecl - e.g. whethel'cotnpensatiolt is based on the
fair value of the assets managecl or the contr¿ìctual cash flows collecled; ancl
the fì'equency, volLune ancl tinring of sales of financial assets in plior pcliods, tlre reasons for
such sales aud expectations about fïtitre salcs activit_\'.

Translers of financial assets to third partic's ir-l tt'¿rrrsactior-ls tlrat do not c¡uatil¡, 1-or de¡ecognitìo¡
are not consideled s¿rlcs {-or this purposc. consistcnt r.lith lhc Conrpanr"s continning r.ccognition
of tlre assets.

'l'he Company has cietel'mined that it has trvo busiltess morltls

r l leld-to-collect bt¡siness nrodel: this irrcludes cash and cash eqLrivalenrs. fixed deposits and
other receivables. l'hc'sc' lìnancial ¿rss!'ts alc hckl to collcct contlactu¿rl cash llows: ancl

. Othel bt-rsiness nloclel: thìs includcs c'r¡uitl invcstnrcnls.'fhesc financial assets rìre nranagecl
and tlteir petforntance is evaluatecl- on a fäir v¿rlirc basis. ra'ith fì'equent sales taking place.

Asse,ssntettl tr''ltetlter conlt'aclu.(tl La.\h-flov.s itrc l;r¡l¿l), 1)u.vnt(nt:t of ¡tritrtipttl uttd itttcres! (",\PPl")

l;'or the purposes of this assessnrcnt, 'plincipal' is rlelìnctl as thc lirir valt¡e oJ'tlrc I'in¿rncial assct
on initial lccogtrition. 'lntelest' is dcfìnr-d as consiLlcration firr Thc tirnc valuc o1'rrone¡,and fìx thc
credit rislt associated rvitlr lhe principal ¿ìl11ou¡r1 outstanclins clr-rling a pârlicular period of tiure and
f'ot'othcl basic lending risks and costs (c.g. liquiclity risk and adrninistrative costs), as rvell as a
profit rralgir.r.

In assessing r.r'helhel the contlactual caslr flous are solelv payrìlelìts olprincipal and inlerest. the
Cornparty colrsiclel's the crontr¿ìctual tellrs ol'tlre instlutneltt. 'l'his iltclurJes assessing rvhetlrer.the
fìnancial asset contains a contractrtaì tcì'nl tha¡ coulcl change thc tirtring ()r autount of'contractual
cash flows stlch that it ivorrld not lneet this conclition. llt lnakin:¿ this ¿rssesslneltt, llle Conlpany
consiclcrs:

contir'ìgent ever'ìts lh¿ìt wor.rld change the alllount or litììills ol'cash l'lt¡rvs:
lcrlìs that nray adjust lhe conlractual ct-rLr¡ron latc. includine vnria[rle-t'atc I'ealru'c-s:

prcl)a)'rncnt altcl cxtension f'catrrres: ancl

tcrlììs that liltrit thc ('otttpattr''s claint lo cash llous iiont s¡lccif icd asscts (c.rì. nou-rccoul'se
lèatures).

2fl
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Docusign Envelope lD; BTCEF28E-C3FC-42A8-a224-9883F1 EF8574

IL&FS INVtrSTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATf,MENTS
FOR THE Y[,AR trNDED 3I MARCH 2025

3. MATERTAL ACCOUNTING POLICIES (CONTINUED)

(Ð Fincmcial inslrLttttenls (conlinued)

( i i.) C I os.si./i ccrt i on ancl .suhs etluetll nrc o su I'e ¡netú (cottl inued)

Assessntenî u'helher conlrctchtal ccrsh.flolrs are solcl! pa)'mct'tls o/-príncipal and inreresl ("SPPI")
(conlinuetll

A pr.epaynrent tèalule is colrsistent with the solely payrnetìts of principal and interest crìterion if
the pr.epayrnellt âmounl substantiallv represents unpaid amounts of plincipal and interesl on the

plincipal arÌrount ourslanding. which nray include reasonable additional conrpensation lbl eat'ly

termination of the contract.

Additionally, f'ol a financial asset acquired at a discount or prenrium to its contractual pat'-atloutlt,

a lèatul'e that pentìits or requires prepaynlent at an amoLmt that sutlstantiallv lepresents the

conrractual p¿ìr' anìount plus accnred (but unpaid) contractual intel'est (which nlay also include

reasolrable aclditional conrpensertion for earìv termination) is treated as cottsistent u'ith this

criterion ifthe fàir value ofthe prcpaynìent fèatule is insignifìcant at initial recognition.

l-inanc i a I uss e I s : Su h s eq t rc tt n t e o s t il" ent enl

Fina¡cial assels at antortised cost:-l hese assets are sr"rbsequently measured at amortised cost usirtg

thc et'lèclivc interest tnclhod'-l-lte alllol'lisecl cost ìs reduccd b)'illlpairnlelrt losses' lntelest inconle'

foleign exchangc ¡¡üins and losscs ancl inrpailntenl arc rccognised in profit or loss. Any gain or'

loss olt derccognition is rccognisecl in profìt ol' loss. Cash and cash c'quivalents and other

recc'ivables arc irrclud.'cl untler this cateqor\'.

lìquity lnvestnletlts at FVOCI: -l-hese 
assels are subsequetrtly rìleasul'ect at lail'value. Dividends

arc rccggnisccl rìs inconle in profit ol'loss unÌess the clividcnd clearly represents a recovery ofpart
of the cosr of thc invcstllctìt. Othcr net gains ¿rncl losses zrre t'ccogtrised in OCll ancl arc never

leclassifieci to profìt ol loss.

l.'inanci¿tI lÌubilitic.y; (.'!ct,t:;ilìc'ctti,lt. subserltrcrtl ntcusurcmelt! ctntl gaitts untl losscs

This calce.orv inclucles all lìnancial liabilitics. ar anrortisccl cost. TÌle Contpanv incltldes in tlris
categor) tlaclealtdotlterpa-r,ables.'l'hesealenreasut'eclal¿ìr-rìortisedcostttsitlglheel'lectiveirrlerest
lncthoj. (ìains allcl losscs arc recognisctl in plofìt or loss ruhcn the liabilities are dcrccognised as

\\elI íìs tirrìLrgll tlle iurtrl tis¿rtiolt llt'tlcess.

(iii) Antot'ti.sctl ct¡.sl tttctt.suretnattt

'l'he'alltorlisccl cost'rr1 ¿r lilrrrnciirl ?lssel or linancial liabilit¡,is the alttoultl at rvhich the Íjnancial

asset or lìnancial liabilit¡ is rneasulecl on ilritial lecogttition rnillus the plincipal t'epa¡'tnents. plus

ttrntilrLrstltccLlnr¡latireanlortìsatior'ìusingthccl'f'cctireintcl'cstlllcthodol'an¡ dil'lèrctrccbc'trvc'clr

that initial .ulloì.tnI anrl rhc nl¿ìluritv ilr]lounl antl. fìtr'lìnancial irsscts. atllttstcrl lìrt'itnv loss

allol ¿urce.
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YBAR trNDITD 31 IVIARCH 2025

3. MATERIAL ACCOUNTING POLICIIIS (CONTINUtrD)

(j) Fittcltcial inslrLonenîs (conlinued)

(ir) F ttit' vttlue melsuremelrl

'l:ail value' is the price that would be received to sell an asset or paid to tratrsfèr a liability in an

olderly transactiot't between rnarket palticipants at the rÌeasuremenl date in the principal or', in its
abscncc, the most aclvantageous lnarket to rvhich the Corlpany has ¿rccess at thal (lilte. Thc fair
value ol'a liability leflects its norr-perf'orr¡ance risk. When available. the Compatty nieasttt'es the

fair value of an instrurnent using the quoted price in an active ¡narkel for thal instrument. A markel
is legalded as'active' ilrransactions for the asset ol liability take place with sutlicient fì'equency

and volume to provide pricing infornration on an ongoing basis.

If ttlere is no qtrotecl price in au active market. then the Company uses valuatiotr techniques that

tnaximize the use of relevant observable itrpr,rt and minimize the use of unobservable input. The

choseu I'aluation technique incorpolates all of the factol's that r¡zu'ket participant rvortld take'inlo
¿rccoLult in pricing a transaction.

The Company lccognises transfers betrveen levcls o1'the liir valuc h.icrarchv as at lhc encl o1'thc

reporrillg periocl duling rvliich the change has occru'recl. 'ì-he lair valuc of the fittancial irrslltlmetrts

that arc not tratlcd in active malkcts is detcrnlined b1' using valtlation tcchniqtrcs. TItc Cortr¡tany

has usecl its jr"rdgenrent to select a variety of nlethods aud urake assumptitltts that are trtaitrly based

orr nralket conditions existing at the reporling date.

(1,) Derecognition

I;-inctncial assets

'l'he Cornpany clelecog.trises a lìllancial asset when the cont¡'actual lights to the cash llor.r's lì'otn

the lìnancial asset expire. t-ll'it trarrsfèrs the rights to receive the contlactual caslr llou's in a

tlansactiolt in n,hich substantially all ol'thc lisks antl lcu'¿tttls of'owncrship of'lhe llnartci¡l asscl

are transf'en'ed or in rvhicll the Conrpanv neitlrel lransÍèr's nor rctains strbstnntiallv all ol'the risks

arrcl lcu,arcls ol'ownelslrip ancl i1 cloes Irot retaitt cLlntrol tlf'the Iìrtancial assct.

On c'lc|cco-enitioli ol'a lìnancial asset, the dil'l'erence lretrveen lltc cal.rr'ìrrg íìt]loutlt ol'thc asscl (or

thc carr'fing anìoutlt allocatccl to the ptlrtion ol'thc asset dclccognisetl)- antl thc cttttsiclctation

reccivcd (inclr-rcling ¿ìu), rlcw assct obtainccl less any ncrv liabilit¡ assunrcd) is rccogniscd in thc

statentetìt ol'plolìt or loss ancl otlìer conlpl'eherrsiVe inconre. Any irìterest in sLlch ll'¿rlslèl'recl

Jinanci¿l âsscls thiìt is crcated ol lclaincd b¡' thc Conr¡rany is lccogniscd ¿s ¿ scl)aratc asscl ()r

liatrilitv.

Thc (.'onrpan¡ crìtcrs into transacti(nls wht:rcb) it tlanslèts asscls rccoqniscd in its st¡lctltclt of
lìnancial ¡rosition. bLrr letains eithel all ol subst¿rnlially all ol tlre lisks ancl reivarcls trf the

tlnnslcrlcd nsscts. ln tlìcsc ccscs. thc tralrsl'crrcd íìsscts arl'trot clct'ccogrtiscd.

l0
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THtr YIìAR ENDED 31 ìVIARCH 2025

3. MATERIAL ACCOUNTTNG POLICTES (CONTTNUIID)

(j) Financialinstruûtents (continued)

(v) Derecognition(continued)

Financial liabilitícs

The Company clerecognises a fìnancial liability u4rcn its contractual obligations ale dischar.ged,
cancelled, or expire. On clelecognition of a financial liabiliry, the difference between tlre can.ying
amourìl extinguished and the consideration paid (including any uoll-cash assets transferrecl or
liabilities assunred) is I'ecognised in profìt or loss.

('vi) Itnpairment oJ'assets

The Cornpany t'ecognises loss allowances for ECLs on financial assets measured at amortised cost.

The Company nleasures loss allor¡,ances at an a.nrourlt equal to lifctinle ECLs, except for the
following, rvhiclr are measured at l2-month ECLs:

. firtancial assets that are cletelnrinecl 1o lrave lorv credit risk at the reporting date; ancl

. other linancial assets l'or rvhich credit risk (i.e. lhe risk ol'delaLrlt occurring over the expected
lifè of the asset) has ltot inclcased sienificantly sincc initial r.ecosnitiolt.

When deternlining whether the credit risk ol'a lìnancial assct has increased signilicantl), since
ittitial recognition and rvhen estirnating trCI-s, the Company considers reasoltable and suppor.table
inl'ormation that is re lcvant ancl itvailable withorrt unrluc cost ol cl'lìrrt. This irrclucles bttth
cluantilati\/e ancl qualitativc inl'omration and analysis, lrasctl on tlre Conrpany's historical
experience and inlbt'nled cl'edit assesstnerll íìnd inclLrdinr:. f'olwat'd-looking inlornration.

The Contpany assurlles lhat the'clcdil lisk on a linancial ¿ìsset h¿¡s incrcased si_unilìcanrly if its
repaynlent tcrnts has la¡tscd.

:ìl
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDtrD 31 MARCH 2025

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)

(j) Fincmcicil inslruments (continued)

(vii) Irtpttimrcnt of o.\.\ets (ctttttinued)

The Conrpany considers a lìnancial asset to be in defàult rvhen the borrower is unlikely to pay its

credit obligations to the Company in lull, without lecourse by the Conrpany to actions sltclr as

realising sc'curity (iI'any is held). The Company cor.rsiclers a financial asset to have lorv creclil risk

when the alnount receivable is with l'elated parties.

t-ilètime ECLs ale the FICLs rhat lesult l}om all possible default events ovel the expected liiè ola
financial instrument. l2-month ECLs are the portion of ECLs that result frorn default events that

are possible r,vithin the l2 ¡nonths atìer the reporting date (or a shortel'periocl if the expected lil'e

of the instrumeut is less than l2 mortths).

The lnaximult peliod considered when estinraling ECLs is the uraxirlrun contractual peliod over

r¡hich thc Conrpanl,' is exposecl to credit risk.

,14 e us m' ent e n t ú' E (' L :;

ECLs arc a probabilirl'-wcightcd cstinì¿tte ol cl'eclit losses. Cledit losses are nieasut'e'd as tllc present

value of all cash shortlàlls (i.e. the difference l¡etweeu the cash florvs due to the entity in
acco|clance u'ith thc conlract arrd the cash llorvs lhat lhe Conrpany expects lo leceive).

ECLs arc discountccl at tìle cff'cctive intcrest rate of the fìnancial asset-

('rctl i I - i rnpa ired.fi rn t rc i a I as s c I s

At each rc¡torting tlatc- thc Conrpany asscsscs whether financial assets carried at amortised cost

ale crcclil-int1-raired. A financial ¿ìsset is'credit-inr¡raired' rvhen one or more events that have a

cletl'illental intpact on tlle esiinratecl lutLrre cash florvs of the fìnancial asset lrave occrtrt'ed.

t:.vidence that a lìnancial asset is cledil-irnpailed includes the lollowing observable data:

. signif rcanl lìnancial dif'licultv of'the boll'owel or isstter; and

. it is ¡tlr-rbable tltar the Lrorlorver r,r'ill entel'banklu¡rtcy or other {irtattcial reot'gattizatiott.

Pt'asc,tldtiotl ttf ulltnrunt'a.fot l')('l.s in lha .slctlctttcrtt oJ littttttt'iul ¡tositiott

[-oss allouarrccs toi'fina¡lcial assets urcasurctl at alllortised cost ¿ìrc decluctecl fi'onr the gross

calr'f ing alìrount of thc asscts.

IL'rita<ll

Thc gross carr¡ ing ânìoutÌt of'r fìnancial iìsscl is l,rittcn ollu'hcrt thc (ìont¡ran1'has no rcasonablc

e\pectiìtionS tr{-t'ecoverirtg ¡t lill¿rtlcial asset itl its erltilety or a poltiorl theleol.
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YtrAR.ENDED 31 MARCH 2025

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)

(j) Fínancictl instrunrcnts (continued)

(vii.) Intpairment oJ assels (contintred)

Non -d erivaliva./in an ci al as se I s

A fìnancial asset rlot classiflecl ¿rt fÌìir value th'ough plofi1 or loss is assessecl at each rcpolting date

to detentrine whethel there is objective evidence of inrpailnrent. A linancial asset ol a gloup ol
financial assets is 'irnpailed' ìf thel'e is objective evidence of impailmcnt as a resull of one or rnot'e

events that occut'red atìerthe initial lecognition ofthe asset(s) and lhat loss event(s) had arr intpact

on the estimated future cash flows of that asset(s) that can be estinlaterJ reliabl¡'.

Objective evidence that financial assets are impairecl includes significant financial clifficult,v of the

borrower or issner, clefault or delinquency by a borrower, restl'uctul'iug of the amoturt clue on terlls
that tlìe Corlpany ¡¡'otrld not othel'wise consider, indications that a borrowcr or issuer r¡ill entet'

bankjuptcy. or adverse changes in the payrnent status of the borrowers.

An intpailment loss in respcct of a llnanc.ial ¿ìssct mc¿ìsured at amoltiscrl cost is calculatcd as the

clillelence betrrveen its carrying amoul'ìt and the present value of the estimatcd f'utule cash florrys

cliscounted at the asset's original ef'fective interest rate. Losses are lecogniscd in prolìt ol loss a¡rd

reflected iu alr allowance accolìnt against receivables. lllterest oll the impaired asset r:olttilrues to

be recognised. If'alr event occurling alìer the inrpailnrent rvas lecognised causes the anlot¡nt ol-

inrpaimrcnt loss to clecrease, then the clecrc¿rse in inrpailnrent loss is t'cvctsctl through prolìt or

loss.

lmpailment losses on available-for-sale fìnancial assets were recogniscd bl,reclassifying the

losses accunlrrlalecl in the lair value reselve lo profit ol'loss.'l-he arnotrrrl leclassifìecl \\as the

clifTcrcnce betweeu the acquisition cost (net of anv prir-rci¡raì r'epayrncttt ¿tntl amortisation) ancl lhc
current fìrir value. lcss any impairment loss plcviously recognised in ¡rrofìt or loss. If thc 1ìlir valuc

olan intpairecl available-for-sale subsecluentl,v increased and the increase r,ras rclalecl ob.iectivel_v

to an eveltt occurring atìcr thc irnpairrncnt loss was rccognised. tlren thc irnpairnrcnt loss \'¿Ls

revelsed through plolìt or loss. lrrrpairrnent losses lecogr-rised in profit or loss l'or an ittvesttttertt itt

an cc¡Lrity inslrrllrcnt classilìctl as av¡ilablc-lìrr-s¿ìlc rt,c¡'e lrol revcrsctl tl"rroLrglr prolìl or loss.

I :ct i t' t'tt I u e m e ds ur utt e n I

'l,¿ril'v¿rlue' is the price that rvoLrlcl Lre leceived to sell an asset or paid ttr tralrslè¡'a liabilitr irr ¿in

orderly tr¿ìnsaclioll treluecrr rnalket ¡ralticipallts iìt thc nteasulclncnl cl¿rte in thc ¡rrinciprrl or, in its
altscncc. thc tnost advantagerous rìlalkct to rvhich the Cotl¡rany has acccss dt that (l¿ttc. Thc fìrit'
value ol a liabilit¡, rel'lects its non-perf-olmance risk.
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 NIARCH 2025

3. MATERIÀL.ACCOUNTING POLICITìS (CONTINUIlD)

0 Fincmcìalinslrumenls (continucd)

(vii) Impairment o;f a,ssels (contitrued)

Fair valte neasln'cnÌenî (continued)

When ¿rvailable, the Cornpan)'rnc¿rsures thc Iìrir valr.rc of an instluurent using the quoted price in
alt active nrarket 1'ol that instlunrent. A nlarket is le-garded as'active' iftl'ansactions f-ol the asset

or liability take place r¡'ith suffìcient frequencv and volurne to plovicle pricing inlblmation on an

ongoing basis. lf thele is no quoted price in an active nralket. therr the Conrpany uses valuation

techniques that nlaximize the use of relevant observable input and minimize the use of
unobservable input. The chosen valuation technique incorporales all ol the läctors that market

participant r¡,ould take into accounl in plicing a tratrsaction.

The Cornpany lecognises transf'ers betrveen levels of thc fäir value hierarohv as al tlle end of the

reporting period during rvhich the change has occun'cd.'l'he lair value of llte fittaltcial instrurllel'lts

thaT ale not traded in aclive rnarkets is dcternilrccl bv using valuation tcchnit¡ues. The Company

has usecl its ju(lgelncnt to select a viìriety ol'nrcthods ¡ntl nrake assunrptiorts that at'c mainly based

on malket conditions existing art thc rcpoltiuq clatc. Irol sltbsequenl lrcastlrement of frnanc,ial

instluntents, all changcs in J?rir v¡lL¡c othcr than intcrest antl tliviclcncl incttnrc trnd cxpcnse. zire

recognised in profit or loss as part of'net gains or ìosses ou financial assets at fair valtle throtrgh

prolìt or loss'.

A nnrt i sed cos I Dt e asure tn e n I

'l'he arnortisecl cost of a fìnancial assct ()r financial liabilitl is lhc anrounÌ at u-hich thc financial
asset or financial liabilir.y is measulecl at inilial lecogniliorr. nrintrs prirtci¡ral lepayntettts, ¡tltts or

nrinus the cunlulativc amortis¿rtion usirrg thc clli'cLivc inlcrest lnethod ol-any diI1èretlce betweelì

thc initial amount rccogniscd ancl thc nlanu'it\ ânlount. nrinits anl'rccluction fìrl intpairrrcnt.

'l hc e1'tèctive irrtercst nlethod is a rnctllod of calculating thc arnortiscd cosl of a fìnallcial assct or

a fìnancial liability and olallocating the irìterest incoilre o| intelesl e\p(-r'ìse oVel'the televaltl ¡'eat'.
-l'hc clfl'ctive intcrcsl ralc is tlrc |alc th¿11 c\actl) rliscounts cstinratcrl lìttttrc ca.slr p¿ì)tìcnts or

rùccipts tlu'or-rgh tlre cxpcctccl lifc ril'thc tìnancial instnullcnt or'. rvhcn a¡r¡rro¡rliatc. a shotret'¡tct'iocl

to the net can'ying ¿ìutor-rr1 olrhe fln¿urcial asset ol linancial liabiliry at initial recogniliotl. When

calculating thc c:flictivc iutcrest ì'ate. thc ('onr¡rarrl cstinlâft:s tlrc futulc cash florvs consiclering all

contlactual teì'ms oltlle l'inancial ilrstrulnents but rìot tlìe liltr¡r'e cleclit losses.

(b Specilit inslruncuts

C'uslt uncl cash cqtùrulents

Cash atrd casll equivalerris corrrpi ise trl-b¿rlance u,ith b¿rlk tlì¿ìt ale sLrbject to irrsigrril'ìcalit l'isk ol-

changes in lair valL¡e ancl are userl br the (.onrpaur irt the nrattageruenl of shtl't tcrttt cotttntitlttellts.
Casll flou' sl¿ìtcrììcnt is ¡rt'cparctl ttsing tltc itlrlilcct rttctltocl.
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IL&FS INVESTMtrNT ADVISORS LLC

.NOTES TO THE FINANCIAL STATf,MENTS
FOR THII YEAR ENI)IìD 3I NIARCH 2025

3. MATERTAL ACCOUNTING POLICIES (CONTINUED)

(k) Speci/ic instruments (contínued)

Stalecl cap¡tal and redeentqble preference shares

Stared capital are classifiecl as equi¡'. The recleenrable preference shares are classified as eqttitv as

they are redeentable at the option of the Company and are measured at the present valt¡e of tlre
redenr ption âl'nounls.

An equity irrslnurrent is any corltl'act that evictences a l'esiclual interest in the assets of an entity
atìer deducting all of its liabilities.

Equity insrlurnents issuecl by the Comparry ale recognised at the ploceeds received, net of direct

issue costs.

1. CIìITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
IJNCER'I-AIN'I'Y

ln tlrc'plocess ol'applying thc Cìompany's accounting policies, wlrich are clescribecl in Note 3, the

dil'ectc)|'s ale [equired to e\ercisejuclgenrent and also to use estin]ates atld assutnptions that nlay

atI'cct thc rcpolted allloLutls and dìsclosr.rres in tlre iÌnancial statenletlts. l'he estintales ancl

associated assrntlplions are based on historical cxperience and othel' factors that ale considerecl to

L¡e I'eler,¿ult. Aclual resr-llts rniry dil-lèr'as a resirlt ol'chan-e.es in these estilìlates.

Esrinraliorrs, assunrprions and judgenrents that have a signifìcant eJ'fèct on the fìnatrcial staterîer.ìts

inr: Iuclc:

l ) e t e n n i n u t i t ¡ n t tl .fì t n c' t i r.t t t tt I L' t t t" t' c t1 L' )t

The dctcrrniltatir¡n of'lunctional ctrllerrcy of'thc Conrptur¡,is crilical since t'ccorcliug ol'tlansactions

ancl cxchange dillcl'cnccs alising cluring thc ycal ale clependeut on the ll"rltctional ctlrrctlcy
sclcctcd.

'l'hc clircctors consicicr LISD ¡s thc crrrrcncl uhich rc¡rlcsenls nlost IaitlìJirll), thc ccono¡nic cl'l'ect

t.rl'tlic unde llying t|ansactions, c\/e nts antì conclitiolts.

Thc t.lSD is the cullcncl in uhich thc Conrpan,v nlr:astìr'cs its pcrfolnt:rncr'antl reports its l'estllts.

as u,cll as its printc trallsacting currcnc\'. I1 has. tlrerclorc. rjcternlincd that the f'trnctional cttrl'ency

ot'tlrc (.onr¡;arrl is tlSD.

(iDing L0nL'L'tit

'llrc ('ornpanr,'s lllatìa!lclltcltt has rnaclc an asscsslncnl of thc (ìonrpany's atrility to colìtiltttc âs a

goinu concelrr and is s¿rtislìed tllaL the Corn¡rriny has the t'esoulces to ctìrrtirìue irt [rtrsirtess fbt'the
ft;reseeable lLrlr.rre. I-Lrrthelnì()re. nì¿ìn¿ìI.tenìerìt is nr)t a\!¿ìre of an) ntateli¿tl r-lncet'lailtties that ntav

c¿rst tlonbt ì.tpotì tltc Corrrparrr''s abilit¡'to continuc as a going corlcctn- Thclclbr-c. thr'lrrt¡rlcial
st¿rtcnlelì1s crlntiilue trr llc pfepare(l trn tlte soing corrcern basis.
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IL&FS INVtrSTMENT,ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCtrS OF ESTIMATION
UNCERTATNTY (CONTINUED)

Revetue recognilion

Managenrent has assessed revenue classifìcation based on the 5 step nlodel and deterrnined
vvhether the revenue l}om various strearns of inconre are lecognised either ovel'tirne or at a point
in linre. Refer to Note 5 lol further details.

Measurentent o/ expec!ed credíl losses ("ECL")

'lhe Conrpany applies the sinrplified alrproach to provide fbr ECLs f'or trade and othel receivables
alrtl contract assets. The Conrpany uses an allorvance matrix to nleasure ECL of trade receivables
fiorrr custorners.

'l'he Compan¡,segregates trade receivables into the following ageing buckets: 0-90 clays.9l-120
days, I 2 I - I 80 da1's and above 1 80 days. Receivables above 90 davs are considered to be in delàult.
Loss rates for each ageing buckets are calculatecl using a 'l'oll rate' method based ol the plobability
of a receivable ¡rrogressing through successive stages of delinquency to rvrite off'. Roll rates arc

c¿rlculatecl sepalately for exposules in diffèrent segrnents b¿rsctl on corÌìlllol'ì clctlit risk
ch¿rractcl'istics. The Company segments its trade leceivablcs into activc funds ancl inactive funds.
Loss rates Ior each agcing buckets ¿rre basecl on actu¿rl cleclit loss cx¡rclicnce over the past tht'cc
yeârs.

Thc Conrpany thcn uses an appropliate nroclcì to incolporate fr.l'u,arcl nìacr'o-erconomic lìctors inlo
thc historical loss lates and uses three scenarios (base case. best c¿tsc ¿uld worsc' casc witlr
ap¡u'o¡rliate u,eightages) to dclive a rveightecl avel'age foluard looking loss latc fbr cach agcing
buckct. 1'he Cornpany has considered ûìacro-economic indicators for Mar-rritius as forrvard looking
ecorrolnic conditior-ls in the ElCl- calculation sirrce nrosl of its cuslomers are in Maurilitrs.

In rcspcct ofcalculation ofECL on cash and cash equivalents. thc Conr¡ran1'trses puhlishccl crcdit

ratings lor the relevant financial institr.rliorrs floni an intelnationall,r'accreclited laling agenc_v to
dcrivc rlrc probability oldefàults to rvhich applopriatc rnodels arc applicd to incorporatc tirrrvald
rìraclo-econonlic l^actols and arrive al a lolecasled probatrilit¡ of delàult.'l'he Corttpany uses a loss

givcrr tlclìrLrll (L,GD) pcrcentlge basecl on Bascl Convcntion in its F.Cl. calculations lìrr cash anrl

casli equivalents.

Thc Company considels the F,CL oll othcr lcccivablcs to bc not rnatclial.

i6
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YtrAR ENDED 31 MARCH 2025

5. RtrVENUE

hrterest income

Change in làir valLre

Total Revenue

2025
I]SD

2024

USD

lncentive fees

Total rcvenue fionr contmct with crstomem
34,551

34,55 r

437,938

9

471.623

437,947 s06.174

The naflire and tìming of the satisfaction of perfolmance obligations in contracts rvith customers,

including signifìcant payment ternrs, ancl the related revenue recognition policies.

The Company is entitled to nlauagenlent f'ees and incentive I'ces once it provides lhe inveslment
rnanagerncnt seLvices to tlie lìrnd. As such, there is only onc pcrl-olmatrce obligation l'or both
sû'eanls ofl'evenue. Due 1o the constlaint fiicl<lr, thc perfornrancc fees has been split as it can onl¡'
be recognised once the constraint is known.

During the ye¿rr under revicw, lhelc has lreen changes to the tr¿ìnsaction plice of the scwices
provided for celtain colltl'acts. 'l'his has, horve'ver. not changcd tlrc perfolmance obligation and the

directols crucluclcd that thcsc clrangcs clid not givc lisu to ncw colttracts.

New colltl'acts have been asscssed al-rd thc Dirr.:ctors lravc concluded tlìat the naturc and tinring of
the satislacliorr of pellorntance obligations in those contr¿ìcts. inclucling significant paylnellt tenns.
ancl the lelated levenue recognition policies.

6. STRATF],GIC ADVISOR\/ FEES

'l'he Conrpanl'lras cntt'rccl into ¿ur Advisor')'Agrccurc'nt (thc "AA") rvith lt-&FS Invcstrnclll
Managels l.imited to provide services stated in the ÂA u'ith respect to'l-ara lll. ln consideratiorr
of the services proviclecl b-r the lnvestrrent Aclvisor- the Conrpan¡' pa1,s r¡Lrarterly advisory lees.
'l'hc arlvisory ttes fbr'1þEr vcar undcr lcvicn,arnounted to tlSDll9,672 (2024: tJSt)122.911).

7. TAXATION

1-he Conrpanl, holtls a Clobal IlLrsiness l-icense lbr the pLrlpose olthe MaLn'itius I: inancial Services

Act 2007. Pru'suant 1o rhe enaclnlent of'the lrirrarrce Acl 2018. \vi1h eflèct as lionr I .lanualv 20 I9.
the deellled ta\ credit has been plìasecl out. tlrror.rgh tlre irnplernentation ol'ír new tax legittte.

Conr¡tanies rvhich had obtaine-cl thcir Global fJtrsincss Liccrrcc on or bef'ore 1(r October 20 17,

irrcludìrrg the Cornpan¡. h¿rve Lreen qliìrìdlhthered iìnrJ l,oulcl benelìt fiorrt the deellled tax cledil
rc'girttc Lr¡r ltt l0 .lUllc l()f l.
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NOTES TO THE FINANCIAL STATEMENTS
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7. TAXÄTrON(CONTTNUED)

Post 30 JLrne 2021 and undel rhe new tax leginre and sLrbjecl to nreeting the necessary substance

requirenrents as reqr-rired underthe Financial Services Acl 2007 (as amended by the Finance Act
20 l8) and such guidelines issued by the Financial Selvices Comrrission, the Conrpany nould l¡e

entitled to eitlrer 1a) a foreigrr tar credit equivalent to the actual foleign ta.r suffeled on its foleign
inconre against the Cornpany's tax liability conlputed at l5o/o on such incotne, or (b) a partial
exenrption of 80% of cel'tain specifìc inconre, with the lemaining 20%o of the income to be subjecl
to a l5% tar, resultir.rg in efíective tax t'ate on of 3Yo.

Furthe¡. the Company is exempted from inconre tax i¡ Mauritius on prohts or gains alising from
sale of seculities. ln addition, there is no u,itlrholding ta,r payable in Mauritius in respect of paynrents

oldividends to shaleholders or in respect ofredemptions or exchanges of shares.

The Compau¡' is entitled to a foreign tar cretlit equivalent to the actual foreign tax sufferecl on its
foreign incorne against the Compan¡,'s tax liability cornputed aT lSYo on snch income sub,ject to
rneeting certain conditions, which includes:

a) The Cor.npany carries out its core incolne generating activities in Mauritius;
b) Thc Conr¡rany curplovs, directly ol inclilectly, an adequatc uumber of suitably qualilìcd

pcrsons to concluct its cole incorne generâting activities; ancl

c) Thc Conrpan,v incurs a minimurl expendilttre propoltionate to its level of'aotivities.

'l'hc Conrparr¡, rvill also ncecl to dernonstrate that its cenlral nìarlagcnrent ancl control is in Marrritius.

(i) Tax(assct)/liabilit)

2025
USD

2021

LISI)

Balancc at bcginning ofthc year

ßnlnncc 1t crìd ol'lllc vcar'

(17,483) t7.4ft:ì
(l7,483) ( r 7.483 )

At 3l Malclr 2015, thc Clompnny h¿rrl accunrulatcd tax losscs anlou.nting to USD3,802,J,19
(2024: tlSI)7.013.8 l0) arrd is thelef ole not liable to inconre tax.-l'he tax losses alising in a periocl

c¿rl Lre calriecÌ lrrrw¿r'd to set of'f against incorne delived in the l'ive sLrcceeding irtconle ¡'eals.'l-he
tar loss ol'tJSI)i.2 I 1.4ó I inculrccl in the ¡'ear endcd 3 I March 2020 has lapsed in lhe yeal undcr
levien.

:r fl
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE F'INANCIAL STATEMENTS
FOR THE YDAR DNDED 31 MARCH 2025

7. TAXATTON(CONTTNUED)

O Ta¡r (asset)/liabilily (continued)

The accumulated tax losses bloLrght forr.vard are valid as lollows

Year ended 3 I March 202 I

Yeal ended 3I March2022
Year ended 3l March 2023

Yeal ended 37 March2024
Yeal ended 31 March 2025
'l'otal

Tax Profit/
(losses)

USD
(t,'75'7,98t)

( 1,926.915)
( r r7.453)

Plolìt befole taxation

'f ax late at I 5o/o

l::xenrpt inconre

Non alIon able expe[ses

Oiuside sco¡re of taration
t)cfèrred tax not lecognisctl

Tax expense

No of years
valid fbr

I

2

J

4

.5

Ex¡riry datc

3 I March 2026

3l March2j2l
3l March 2028

31 Mat'ch2029
3l March 2030

(3.802,349)

A deferrecl tax asset olUSD570,352 has not been recognised in respecl olthe tax losses calried
l'ol'w¿u'd as the clirecto¡s considel tlrat it is not plobabÌe that sullicient luturc laxat.¡le plolrt rvill be

available against u,hich the unused tax losses can be utilis¿d.

(ii) f!_a¡-r:eco¡Eili¡lion

309,599

2l)25

IJSI)

2024

IJSI)

342.19_s

J6,-140

(52,553)

15,401

(l)
(9,287\

5 t.329
(60.74 I )

lt).6'7'Ì

( r0.265)

( i i i ¡ Corporarc C I i nr at c Rcslrorurtrtliry (':CÇ R')

Â 2olu Corporate Clinrare Resprxsibility (CCR) rvill lre lclied on chnlgcrble incomc on conrpanies

u'ilh a lulnover ovel MUR 50 rnillion, airning to fund climate charrge initiatives eflective irs fi't.,r'n

the y,eär'crl'¿rssessrnent starting I .Ìuly 2024. For the yeerr uncler revier,v . C'( lì rvas rrot applicalrle
l'ol the Cornparrt.
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINÄNCIAL STATEMENTS
FORTHE YEAR ENDtrD31 MARCH 2025

8. IIN/ESTMENT AT FAIR VALUIT THROUGH PROFIT OR LOSS

Name of company

Tara India Frurd III, LLC Maulitius

Tara Feeder Fund Limited Jersey

Country of
Incorporation "/o [Iolding

100% ofthe Class

C and Class D
shares

2 Mar-ragenrent

shales

Principal
activity

Fruld

2025
USD

2024

USD

2

)

2

Fund 2

4 4

The directors are of the opinion that cost reflects the best estinrate of the fair value of tlre
investments as at 3l March 2025 as lhey represenl exit value.'fhe shares are not redeemable,

conlèr the holders voting rights in ;iny mcnibers' meeling and shall not be cltitled to distribution.

On wincling up of the investec conrpanics, tlrc Conrpany sllall be c-ntitled to receive its pairJ up

capital only. '['he directors consider thc nonrinal value of tlre sharcs to approxin.ìate their fair
values. The Cornpany's exposulc' fiorn holding these invesl¡rc¡Îs is tlre mallagemellt fèe income
tlrat it has ear¡rcd. Basecl on thc' abovc. the Conrpany has no control over the above investee

companies.

9. I¡IVESTMENT IN TRI]ST

2025
USI)

2024

USD

Investlnenl in Safû'on lrìvestrììelìt'l'rirst (the "'l'rrrst'') s00 s00

1-he leuraining valuc rcprc:scnts thc irlvcstnrcnt in trust ¿ùs at 3l lvlarch 2025 ancì is USD500 (1ìl

March 2024: 1lSD500).

The Conrpan¡,' is thc solc bcnclician, of thc Safiion Invcstment Trust, reprcsentcd lry Apcx Croup
(Mar.rritius) Tnrstccs (the ''Tnrst") rvhich is cstablishcd in Mauritius and thu- clircctors have

a-ssesscd that thc Cumpanl h¿rs contlrl ovcr thc Trusl. As cx¡rlainccl in Notc lì(a). thc Corn¡ratry

has availed olthe exernption florr consoliclation in accolclance r,vi1h the Maurilius Cornpanies Act,

The capital contlibution rcl)rcscnt invcstncnt ilr tnrst and is of indcfìnitc lilì'and is not sut'r.icct 1o

atlortisation. [)uring thc'\ear, the Conrpany clicl rrot leceive any tlistribution front the 1'rLrst (3I
March 2024: Nil). The residLral arìlount o1'contribution hcld in thc Trr.rst as at lll Malch 2025

anroLrntecltoUSl)500(3 lMarchl024: LlSl)500).'l heprincipal olr.jectol'the l'rustistolroldassels
1'or the benelìcialy.
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THtr YtrAR ENDtrD 31 MARCH 2025

10. (I) TRADE RTCEryABLtrS

ECl, r'ecognised al ¡,eal start
Reversal ol'Expected Credit Loss
ECL al year end

(II) OTilErì RECEIVABLES

Other receivables

I)repaynreuts

l'he receivable ¡reriocl is on average fronl 3 nronths to one year ancl no interest is chargecl on all
trade receivables.

A reconciliation of the rìloverîents in the plovision for inrpailmerrt of ü'ade receivables account is
as îbllorvs:

2025
USI)

2024
USD

2025
USD

25,24',1

3,216

2024

IJSD

98,032

3,280

28,457 l0t 312

Total Trade and OtherReceivables 28,457 t0l,3r2

Othcr receivablcs arc unseculcd. interest free and are repayable on delnand. Thc directors
colrsiclcrccl L.CL on othcr rc:ccivablcs as not ntatel'ial.

II. CASH AND CASH EQIIIVALENTS AND FIXED DEPOSITS

2025

USD

2024

USI)

Firecl rle¡rosits*

Cash at bank 615,126

_____ j1¡¿1_!- 3.465,343

*lìixecl dc¡'rosits rr-prcsont clcposils havinp. a nraturity of less than 3 nonlhs fi'onl ycar cltd.

Tltc Conrpanl also ltas a lìxccl dcposit balancc: o1-USD9,450,000 (2024: lJSD6.250.0(X)¡ n,hiclr
rcprcscrìts cleposits hclcl rvith AfrAsia Bank l.inrited and SUI (l\4auritius.¡ Ltd tbr nlolc than.l
rìr onI hs.

3,300.000
ró5.143

.ll
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YDAR DNDtrD 31 IVIARCH 2025

12, STATED CAPITAL

Balance at beginning ofthe year

Balance at cnd t-lfthe vear

2025
USD

2024

USD

57,0{ll 57 00r

57,001

'fhe oldinary shares provide the rights 1o leceive distribution arrd payrnents on uinding up of the

Cornpany and voting rights. Each Oldinaly Share oithe Conrpanv entitles the holdel the right to
vote or1 any matter to be consideled by the shareholdels generally. All the Oldinary Shares are

held by the holcling company, IL&FS Investment Managers Limitecl, incorporated in India.

13. REDEEMÀBLEPARTICIPATING SHARES

57,00 t

2025
UST)

1.000

249"999

2024

USD

r,000

249,999

250,999 250.999

l-he lecleenrable participating shares carry voting rights and are entitletl lrr proceer.ls orr reclenrption

anrl distlibutìons. As per tlle Conrpanr,'s Constitution. the l'cdccnrablc parlicipating shares atc'

ledecnlable at tlre option of Conrpany and arc crusidcrcrl as cquity. All thc lctlccnrablc

tranicipating shares are held by the holding company. Il,&FS Invcstnrcnt M¿ìn¿ìgcrs I-imiIcd.

14. (r) ]'R.ADE PAYA|ìLES

100"000 redeenrable participating shares of USD0.0l

2-1,999.900 redeernabl e palti c ipati ng sharcs-seri es I o l'

USD0.0f eachissued on26 April2017

Advisoly lèes payable to ILctFS Illvestlnent Managers

l.i nri ted

2025

IJSI)

2024

IJSI)

32.646

32.646

'I-he arJvisor'¡" lèes are payable cpralterly in ¿u'r'e¿rrs to ll,&FS lnveslrìlent N4anagels l-irnitecl
pursr,r¿ìnt lo an Advison'Agrccrncnt and rhc outstanding adlisory fccs tlo nol eunv unv inlclcst.

+:
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IL&FS INVESTMDNT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR I,NDtrD 31 MARCH 2025

14. (Ir) OTHBR PAYABLDS

Other payables

Accllnls

2025
USD

182,778

9,346

2024

USD

182.118

9,371

t92,724 t92.t49

The amounts due are urlsccured, interest tiee and payable on de¡land

Tot¿¡l Traclc and OthcrPayables 192,124 224.795

15. FINANCIALÌìISKMANAGNMENT

I 5. I hn'oduction onrl (À,ct't,iett'

'l-he Bo¿rrd of'clilectols has ovcr¿rll les¡rrrnsibilil¡, for the estrrblishnrent ancl ovelsight of'the
Company's lisk nranagemt:nt Iì'anlcwork.

'l-he Cornpany's lisk nranagerrient policies ale established to identily and analyse the ¡'isks laced by

the Contpanv. to sel applopliate risk linlits and conL'ols. ¿ind 1o nronitor risks and adhercnce to limits.
Risk rrranagernent ¡rolicies and systerns ale leviewed legulally to reflect cltanges in rnarket
contlitions ¿ulcl thc Courpan¡,'s activities. 'l-lre Boartl o1' tlirectols uvcrsccs lrou' rrrartagernertt

monitors conrpliancc rvith thc (ìorlpan¡'s risk nranogenrent policics ancl ploccclures, artd l'eviews
the adcqiracy ol'thc risk rììanagcnlcnt fi'anrcrvork in lclation to tllc risks làcccl b1, the Conrpeury. Tbe
Conrpany has cxposLrre to the l-ollou'irrg risks liorl lìnancial inslruruenTs:

cleclit lisk
liquidin,risk
market risk

The Conrpanl,'s invcsting acti\iitics cxposc it to v¿uious tlpcs of'r'isks that arc associatccl \À'.ith the

llllanciul instnrnrcnts and tì-rc urarkcts irr rvlrich it invcsts. 'l'he Compzury is mainll,cxposed to marke t

risk. crcdit risk antl liquiditr risk.

Tltis notc prcsents infil'rrration a[-¡<xrt the (ìonrpan.v's olr.iectivcs. policic's and ¡rrocesscs for
nrcasuring ancl nranaging lisl<- lntl llrc Ctlnrpanl''s nìanagculent ol'capital.

I 5.2 ('re¿lit risk

Cleclit risk [elèr's to lhe risli th¿ll a courìle|l]arl,v \\,ill defìrrrlt on its contractual obligations lesulting
iu fìruncial loss to thc Lìornpan),. 'l hc Companv has a policy of' ortl¡ dcaling with clcclit
countcrparties as ¿r r'ìrcarìs ot'nr itiuating thc risk o1'linancial loss lionr dcfirLrlts.

4:ì
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IL&FS INVESTMBNT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR DNDED 31 ]VIARCH 2025

15. FINANCIALRISK MANAGEMENT (CONTINUED)

I5.2 Creclil t'isk (conlirued)

Exposure to ü'edit risk

ASSETS
Other receivables

I'ixed deposits

Cash and cash ec¡uivalenls

The Conrpany's rnaxinruln crecl¡t risk exposure at the reporting clate is represented by the lespective

carrying aìr.ìoLutts of the rclevant finaucial assets irr the statelnent of financial position. The risk on

thcse exposr-u'es ¿u'e surnmarised below:

25,241

9,450,000

615,126 3.46s.343

2025
USD

2024

IISD

98.032

6.250.000

10,090,367 9,813,37s

'l-he othc'r'reccivablcs consist of intercsl receivable on fixed deposits.

Caslt cuttl cash et¡uivalenl.t

Uank balances are kept in leputable fìnancial institutions. The banli balance is cullerrtly' held rvith
Absa Banl< (Mauritius) l,.imited ("Absa"). AfiAsia Bank Limited ("AfiAsia) and SBÌ (Mauritius)
I-td ("Stll''), r'eputable instilutions vvhose exposule to cledit risk is consideled nrirrinlal as it has a

global scale cleposits rating of BA2 fì'orn Moody's f'or Absa. A+ frorn Fitch fìrr AfiAsia and

Baa3/P3lstable(nr)/D+ fì'orn Moody's lor State Bank of lnclia rvlrich is the ¡ralenl conlpany ol SBI.

l)xpact aol Crcd i t [.os.s ússc s slnenl

'l hc Corn¡ran¡ altplies the sinrplilied a¡rproach to ¡rlovicle t'or ECI-s f'ol all tradc rcccivablcs and

c(lìll'act assets. l he sirnplilìecl apploach requiles the loss allorvance 1o be nreasulecl al atr anrtrutll

cqr.rtil to lifþtinle FlCLs. 'l'he Conrpant' uses an allol,ance lnatrix 10 n.ìeasule the l-.Cll-s o1'trade
leceilables.

/ m t ) ut t l.; trri.t i u ¡1.1i't trt t li(' L

lur¡tairrncnt t'lr-r cash Rncl c¡sh cquivalents and other receivaLrlcs has bcen nrenstued on íì l:-rllorlth
c.r¡rce lctl Iosscs basis and re'llccts the sholt nratulities ol'the e'xposrrlcs. Thc Ctltttpatty cortsirlcrs
thíìl thesc c\posut'es havc lorv credit risk bascd on the f act the amountsare clLtc lionr related píìrties.

'l'he (ìonr¡ran¡'nronitols changes in crcdit l'isk on thcsc expostu'es hy trackirrg publishetl cxte¡n¡l
clcciit r¡rinos ol'thc cour'ìterpartics.'l'o delclnrinc wltcthcr ¡rtrblishecl latiugs rcnloin up to datc ancl

ro ¿ìsscss ivhcthcl thcl'e has bccn a signilìc¿ìl1t illcrease in crcdit risk at lhc repolting datc th¿t has

tìot bccll lcflcctcd in the ¡rrrblishcd ratings. lhc (-onr¡rany supplcmcnts this b¡ r'evicu ing availablc

¡rless arrcl reguIatoly inlì¡nnatiort aLrout counlelpalties.
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINÀNCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

15. FINANCIAL RISK MANAGtrMENT (CONTINUND)

15.2 Credít rísk (contínued)

O./J.rt et titt g./i nttnci ttl asse ts on d Jinanci ol l i cthili ti c s

The Company lras not oflset an¡, fìnancial assets and fìnancial liabilities in the statenrent ol'
fìnancial position.

15.-l Liquiditl' risk

L.iquiclity risk is the risk that an entitv will errcountel dil'ficulty in nreeting obli-eations associated
r¡'ith financial liabilities. The Company maintains sullìcjent cash to address an1' liquiclity lisk that
rnay arise.

The lloard of Dit'ecto¡s has overall responsibility lìl' the establishnlent and ovclsight of the
Company's lisk nranagenlent fì'alnework. The Cornpanl"5 risk managcrnent policies are
established to itlentify ancl anaiyse the risks lacecl by the Conriranv, ro seÌ appropriare risk limits
ancl controls. and 1o monitor risks and adherencc to lir¡its. Risk managcnrc'nt policics and systcrns
¿rt'e t'cviewetl legulally to reflect chnnges in r¡¿rrket conclilions antl thc Corn¡;any's activities.

,Vla t t u' i t ¡' pr o/i I a o.f Jì n otc i u I I i o bi li t i c s

202s Up to I yclr
tist)

192,724 192,124

Tot¡l
IJSI)

Non- inlerest bearìng instrumcnts
I'radc and other payables

2024

Non- inlerest bearing inslruurents

Tracle arrd othel paynbles

192,124 192,124

Up to I ycar'

USI)

224.795 224.795

'l'ota 
I

USD

22¿1.195 224.795

I 5.1 .Vlurkct risk

'Malkct risl<' is lhe lisk tlrat changes in nlrrlkel ¡rrices. srrclr as intcrest rates, f'orcign cxcharrge
rates. eqLritl" ¡tlices and cledit spleads (not lelatirrg to changes ilt tlre obli-rtol 's¡issuer"s cl'ec.lit
standilìg) l,ill afÍcct thc (.-otttpany's ilrconrc or thc tiir valLlc of its llolclinqs of fìltancial
iitstrttrncnls.
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IL&FS INVtrSTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDtrD 31 NIARCH 2025

15. FTNANCIALRTSK MA {AGEMENT (CONTTNUnD)

15.4 Market risk (contínuecl)

Foreign curenç.¡, ¡'i 5þ

The Conrpany's fìnancial âssels and liabilities are clenominated in USD and most transactions are
rnade in USD. The Conrpany leceives nìarìagemerìt lee inconre l'r'onl Yatla Capital Limited, a Euro
funcl rvhilst thc reporting cLu'Ì'cucy ol-the Cornpany is in USD. The transactions of the Dubai branch
at'e tttrdertaken ìll UAE Dilhanls ("'AEID').'['he Cornpany is, thelef'ole, exposed in ntovenrent of
the USD/AED exchange late.

Mauritian [ìupee

US Dollars
Total

Financial

Asscls
21125

T]SD

505

614,62t

Financial
Liabilitics

2025

USD

192,124

Financial

Assets

2024

USD

Financial

Liabilities
2024

USD

224,795

224.',l95

541

3-464,796

t92,124 3^465,313

Direclols have set up a policv to lcc¡uile nlanagerncnl ol'lbreign exclrange lisk against theit'
functiortal ctrrrcrlcy. 1-hc Conrpanv is requirccl [o covcr its entir-e forcign exchange lisk exposurc.
Foreign cxchangc lisk aliscs r,rhen futr¡r'c cornnrcrcial tl'ansactions ol rccognized ¿ìsscls or
liabilities are dertourinatecl in a currencv tlrat is not the entity's functional currer.ìcy. Foleign
cul'retìcy exposurc alising fionr lt'ansaclion in lr4tJR arc not nlatelial and llcnce. sensitivity not
d iscloserl.

Intelest incotttc' fiorn bank deposils nra1 lìuctuatc in amount. in particulal due to chanecs in
intercst r¿rtes. Howcver. thc (ìonrpany has cntclcrJ into fixcd dc¡rosit aqreemel.ìts r,r,ith Absa Uank
(N,laurititrs) l.irnited al fìxecl intelesl rates. A[]SA is a reputable institLrtion tvhose ex¡tosLu'e to lisk
is considerecl mirinral as il has a credil r'ating ol P-l tì'orn Mood1,"s. 'l-he Conrparry is not exposed
to intcrcst l'ate risk on its fìrtancial asscts or Ìiabilitics. Thc inrcrcst ratc ¡rrofìle of the Contpany's
irrtelest bealins lìnanciaJ illstrullents is as lbllor.rs:

615,126

202s

USI)
2024

USI)
Fixed-rate insf rulnents
Financial ÂsseLs 9,450,000 9.550.000

9,450,000 9.550.000

J>ric'e risk

'l he Cclm¡ran¡, hits irlvestccl in lllc nranaueurelrt shales ol.l a¡'a I-eecJer l;und l.inlitecl and othel.
classes of sharcs in Tara. Thc shalcs o1'1hc invcstcc corn¡ranics alc hcld tiìr'stratùgic l'athcl than
tlading purposes. [)ileclols ¿rre ctl'the i ies thirt the no¡nillal i,ìnìoultl rellecls the fàir value oÍ- the
ilrvestr,l1cllts.
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IL&FS INVISTMINT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
l-OR THE YEAR trNDIID 31 N,IARCH 2025

15. FINANCIALRISK MANAGEMENT(CONTINUED)

15.5 Capital risk mattagentenl

'l-he Conrpany nlarlages its capital to ensure that it rvill lre able to continue as a going corlcenl
while rnaxirnising the retul'n to stakeholders thlough the optirnisation ol the debt and eqLrity

balance. As part oi its capital lisk managernent policies, the Cornpany reviervs tlre capital strulcture

to ensLlle tliat it has an applopriate poltion of net debt to equity. The capital strlrctule of the

Cornpany consists ol'redeem¿rble particip¿ìting shares, stirted capital and relainocl earnings.

'l-he Clompany is rec¡uilecl to maintain an unimpairecl capital of MURI nillion (approxirnatel¡,

1ISD30.000) in accorcìance with the Securities Act 2005. 'l-he urrinrpaired capital of lhe Conrpany
at the repolting datr: was USD9,919,446 (3 I March 2024 U5D9,609.847). Flence, the Contpany
nleets the requirernent as established b), the Securities Act 2005 and Securities (Collective
Ìnvestment Schenres ancl Closed-end Funcls) Regulations 2008.

I 5.ó Fuir value.s

Thc Conr¡rany's financial asscts and fìnancial liabilities inclurle làir valuc of inveslments tlìr'oì-rgh

¡rlolìt ol loss, cash and cash cquiv¿rlents. fìxecl cleposits" trade ¿ind other lccciv¿rblcs. ¿u-ul tlatle ald
other payabics. 1-hc carry"ing ar.nount ol'these approximates their fair values.

'l-he classification of tlre tinancial assets and liabilities per IFIìS 9 categorv are as follon,s

2t25

Financial Assets:

þ-air Vah¡c through Prolit or Loss

Cash and cash ct¡uivalcnts
Fixcrl tle¡rosits

Tr¿de antl olhcr rcce ivalllcs
Total

Fina ncial I-i¿bilif ies :

Tr¿rclc :rnrl othcr p:rvlblcs
'[otnl

Financial
Asscts at

Amoúised
Cost

USD

675,126

9,450,000

25,241

Fair Valuc
tlrough

Prolìt or Loss

T]SD

4

Tolal
I]SD

4

615,126

9,450,000

25,21t
10,090 ,367 4 10,090,371

Fìnancial

Liabilitics at
Anrorliscrl

Cost

I]SD
792,121

792,724

Fair Value

through
Profit or Loss

I]SD
Tollrl
IJST)

l92,l21
197.t24

-11
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATtrMENTS
FOR THE YEAR ENDtrD 31 NIARCH 2025

15. FINANCIALRTSK TVTANAGEMENT (CONTINUED)

1 5.6 Fair values (continued)

2024 Financial Assets

at Amortised
Cost

Fin¿rncial Assets: USD
Fail'Value tll'ough Profit or Loss
Cash ancl cash equivalents 3,465.343
Fixed deposits 6,250,000
Trade and other receivables 98,032
Total 9,811,375

Fair Value
through

Prolit or Loss

USD
4

Total
USD

4

3,465,343

6,250,000

98,032

4 9,813.3'19

Financial Liabilities:
Trade and other payables
-l-otal

31 Nlarch 2024
Fair Value through prolit or loss

Financial

Liabilities at

Amo¡tiscd Cost

USD
))A'7q<

224 195

Level I Level 2 Level 3

TISD USD USD

4

___--__ryJ21

The table analyses fìnancial instlurnents mcasured at làir value'at the end ofthe reporting ycar by
the level in the l'air value hierarchy into rvhich the lair v¿rlue rlreasulerïent is calegorised:

Irair Value
through

P¡ofit or Loss

USD
Total

USD
224 795

Total
TISD

4

3l M¡r'ch 2023
Available lol' sale inveslnrents 44

l-he fì¡ancial instlt-rmcnts not llcasurecl ut iìrir valuc through plolì1 ol loss ulc sholt-lclnl iinancial
asscts and fìnancial liabilitics rvhose carrving ¿ìnlount erp¡-l'oximalcs 1ìril valuc alrd hcncc uo fàil'
value hicrarchy table has been disclosecl.

-+ tì
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IL&FS INVESTMENT ADVISORS LLC
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16. RELATED PARTY TRANSACTIONS

Nane of
Iìelated Party

Relatiorship
Naturc of
transaction

Volume of
transaction

2025
I]SD

Volurne of
tlarrsaction

2024

USD

Balance at
2025

USD

Balance

at2024
USD

Apex Financial

Services
(Mauritiru) Ltcl

Administrator.
Secletar'¡'aml

Directorship

lees

(lnclutling

clirector'1èes)

20,563 24,523 125 746

IL&FS
Irrvestnrent

Managels

Limited

Sharehol der/

Aclvisor

Advisory fecs

DivirJcnd paid

89,672 122,941

1,000,000

32.646

Sallion
lnvestnrent

l-rrßt
Beneliciary as

Dcr 'l'rust's deccl

Contribr-rtion

liom -lì'rrst

500 500

Sal'lion lndia

Real Estatc

Fr"rncl

Funcl undcr'

!]lanagenlenl lncentive fèes

34.551

t7. HOt,t)tN(ì coMPANY

l'hc clilectols lcgarcl lL.tFS Ìuvcstnrent Managels Linlitcci. a c:ompany incorpolated ancl listecl in
lnclia as tlre Courparry 's holdirrg conìp.1ny.

I8. GOING CONCEIìN

The Oonrpanl''s lll¿ul¿ìgcnlent híìs rrilde iul rìsscssnlenl of thc (ìorn¡ran1,-'s ability to colltinLrc ¿ìs a

going concenr ¡ncl is slltisficd tlrat thc Cor.¡1¡'¡¿¡¡11' lllrs thc rcsorrrccs to cont¡nlre in btrsincss fol the
lbresccablc Jiltttrc. l:urthcnnorr. lrì¿ur¿rg,:lncnt is not ¿r\'¿lre of ¿ur) n)atcrial unccltainties that nray
cast (loubt upon thc (ìonrpanr''s abilitv to continrÌc as a going conccnr. Thclelil'e, the ilnancial
st¿ì[cllrcnts c<;r'rtinuc to bc pl.e parctl on thc .uoinp conce|n b:lsis.

I9. I,VENTS AFTER TIIE REI'ORTIN(; DATI

Thcle ¿¡'r' no subscc¡rrcnt c\ ùnts l)()st the rc¡rortine tlate
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