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IL&FS INVESTMENT ADVISORS LLC

COMMENTARY OF THE DIRECTORS
FOR THE YEAR ENDED 31 MARCH 2025

The directors present their report and the audited financial statements of IL&FS Investment Advisors
LLC (the “Company™) lor the year ended 31 March 2025.

PRINCIPAL ACTIVITY

The principal activity of the Company is to provide investment management services to
Tara India Fund 111, LLC (*Tara 1117, Saffron India Real Estate Fund 1 (“SIREF 17) and the Special
Purpose Vehicle of Tara [11.

RESULTS

The results for the year are shown in the Statement of Profit or Loss and Other Comprehensive Income
and related notes. The directors have paid a dividend of USDNil during the financial year ended 31
March 2025 (2024: USD1,000,000) to the Redeemable Preference Shareholder.

DIRECTORS
The present membership of the Board is set oul on page 2.
DIRECTORS’ RESPONSIBILITIES

Company law requires the directors to prepare financial statements for each financial year which present
fairly the financial position, financial performance and cash flows of the Company. In preparing those
financial statements. the directors are required lo:

° sclect suitable accounting policies and then apply them consistently;

. make judgements and estimates that are reasonable and prudent;

° state whether applicable IFRS Accounting Standards (“IFRSs”) have been followed, subject to
any material departures disclosed and explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the Company will continue in business at the foreseeable future.

The directors have confirmed that they have complied with the above requirements in preparing the
financial stalements.

The directars are responsible for keeping proper accounting records which disclose with reasonable
accuracy al any lime the financial position of the Company and Lo enable them to ensure that the financial
statements comply with the Mauritius Companies Act 2001, They are also responsible for sateguarding
the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularitics

I'he directors have made an assessment of the Company”s ability to continue as a going concern as
explained in note |8,

AUDITOR

The auditor. HLB Audit Practice (Mauritius). has indicated it's willingness to continue in oftice until
the next Annual Meeting.

wd
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The Board ensures that the Company is in compliance with the rules of the National Code of Corporate
Governance (the “Code”) as issued by the National Commitiee on Corporate Governance on 13
February 2017 and which is effective as from reporting year ending 30 June 2018. The Board has
adopted a Corporate Governance Framework which is based on the eight principles of the Code and
guidance therein in line with the nature of its business, operations and size. The Board considers that it
has maintained appropriate policies and procedures during the year ended 31 March 2025 to ensure
compliance with the Corporate Governance Framework of the Company.

The eight principles of the Code have been implemented as detailed below:

1)

Governance Structure

The Company has obtained a Global Business Licence (“GBL”) and a Financial Services Licence
/ Authorisation letter (“FSL/Authorisation letter”) from the Financial Services Commission
(“FSC”) on 8 February 2006. As part of the Corporate Governance Framework which the Board
has adopted, the Company has also adopted a Board Charter, which clearly defines the role,
function and objectives of the Board of Directors, the various committees in place, as well as that
of the Secretary, Apex Financial Services (Mauritius) Lid.

The Company has in place a Constitution adopted ont 24 November 2005, as amended through
shareholders’ resolution dated 7 March 2008 and 30 July 2010, which sets oul the rights. powers,
duties and obligations of the Company, the Board, each director and each sharcholder which il
needs to abide along with other local laws and regulations.

In addition. in line with the Securities Act 05 (“*SA 057), the Company has adopted a Code of
cthics on 28 October 2009, which sets out general statements on principles of cthical conduct
towards stakcholders. The Board reviews the suitability and effectivencss of the Code of cthics at
lcast once per year.

The Board ensures that objectives of the Company ave being met through the implementation of
adequate policies and processes that Jead to value-creation. The Board also manages and controls
the organisation and is collectively responsible for its long-term success, reputation and
governance. In so doing, the Board assumes responsibility for meeting all regulatory and legal
requirements including the following:

(iy  Determines, agrees and develops the Company’s general policy on corporate governance in
accordance with the Code;

(iiy  Deliberates and resolves on all aspects of carporate governance and new Board appointment:

(il)) Prepares corporate governance reports; and

(iv) Reviews the terms and conditions ol all service agreements between the Company and
service providers.



Docusign Envelope ID; B7CEF2BE-C3FC-42A8-8224-9B83F1EF8574

IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 MARCH 2025

1)

Governance Structure (conlinted)
The profiles of the Board of Directors are set out as follows:

Ms Sateeta Jeewoolall - Sateeta currently holds the position of Director at Apex Financial
Services (Mauritius) Lid (“Apex”). She is a Fellow of the Association of Chartered Certified
Accountants, UK and graduated with a Bachelor of Science in Economics (Hons) from the
University of Mauritius. Prior 1o joining Apex in September 2003, she was with
PricewaterhouseCoopers (Mauritius) in the Audit department. At Apex, afier heading a group
responsible for administration and accounting of Private Equity Funds and global business
companies for several years, she has joined the Onboarding and Structuring team. Over the years,
she has developed in-depth knowledge of the [inancial services sector coupled with practical
know-how on the operations, regulatory and compliance aspects for global business entities. She
sits on the Board of a number of global business companies and investment funds.

Ms Mooneshwaree Lalbeharry — Mooneshwaree is a Client Director al Apex Financial Services
(Mauritius) Ltd (“Apex™). She is a member of the Association of Chartered Certified Accountants,
United Kingdom and has graduated with a BSc (Hons) in Mathematics from the University ol
Mauritius. She has been with Apex Financial Scrvices (Mauritius) Ltd (formerly known as
International Financial Services Limited / SANNLE Mauritius) for over 17 years and has developed
an in-depth knowledge of the financial services sector coupled with practical know-how on Lhe
operational, regulatory and compliance aspects for global business companies.

Mooneshwaree heads a team and currently oversees a diversilied portfolio of financial and non-
financial services entities (including investment holding companies, investment managers and

closed-end funds). Mooneshwaree has also been exposed to the main areas of the industry

the Board of a number of global business companics.

il
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 MARCH 2025

2)

Structure of the Board and its Commiliees

The Board currently comprises of Ms Sateeta Jeewoolall and Guishan Ramgoolam. The Board
meets as and when required 1o discuss routine and other significant matters so as to ensure that the
directors maintain overall control and supervision of the Company's affairs. In line with the
requirement of the Financial Services Act 2007, all the meetings of the Board have been attended
by the 2 resident directors or alternates and in line with the Constitution ot the Company, all Board
meetings were quorate and have been held, chaired and minuted in Mauritius.

The directors ot the Company possess relevant qualification, experience and suflicient knowledge
of the financial sector in general 1o contribute positively to the Board’s activities. The directors
are also aware of their continuous development and regularly attend prolessional development
trainings, seminars relating to the industry in which the Company operates, among others.

The Board considers that its current size and composition are appropriate for the type of activity
in which the Company is engaged and for the effective discharge of the Board’s responsibilities.

The Board considers its current gender composition Lo be appropriate, which it shall reassess as
required.

Due 1o its size and nature ol business as well as being a privale company, there are no independent
directors.

To lurther assist the Board in its functions, a committee of dircetors has been set up and delcgated
with the following specilic tasks:

> finalise all routine matters concerning the day to day running of the Company and/or arising.
out of the contracts approved in the meeting;

s

consider. deal with and determine any other matters arising out of or in conneclion wilh the
issuc, transfer and redemption of shares in accordance with the terms ot the Constitution;

»  approve the issuc. allotment and redemption of shares;

~ approse interim managemenl accounts or financial slatements 1o be filed with the Financial
Services Commission:

Y

consider and approve empanclment ot brokers or appointment of referrers and any other
parties (o lucilitate the regular operational activities ol the Company: and

»  consider. deal with and approve any other matters regarded as routine operational and
administrative matters by the Company.

I'he minutes of the Committee meetings and decisions taken therein for the period under review
have been duly reviewed and ratitied by the Board on 22 April 2023,

G
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JL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 MARCH 2025

3)

4)

Director Appointment Procedures
On a yearly basis, the shareholders take note of directorship at the annual meeting of the Company.

Any new induction to the Board goes through close scrutiny of, inter alia, the candidate's calibre
and expertise required for the position - an induction program is therefore not applicable.

Company Secrelary

The Company Secretary has an advisory role in all governance-related matters concerning the
Company and acts as the main point of contact for the directors and shareholders, should they
require guidance on their statutory responsibilities.

The principal functions of the Company Secretary include supplying the Board with high quality
and timely information, collaborating with the Board in the preparation of agendas and
coordinating the information flow between the directors.

Apex Financial Services (Mauritius) Lid has been appointed by the Board as Company Secretary
since incorporation of the Company.

Directors Duties, Remuneration and Performance

The directors of the Company are aware of their duties under the Companies Act 2001 and the
Conslitution of the Company and excrcise sulTicient care. diligence and skills for the good conduct
of the business. The directors are also guided by the Board Charter of the Company, which will
be re-assessed on annual basis by the Board.

The Board meets regularly (frequency depending on nature of business and operations) to discuss
and approve the Company’s operational, regulatory and compliance matters. The directors are
provided appropriate nolice and malerials (o help them in their decision-making.

The Company Secretary will henceforth facilitate sel(-evaluation ol the Board at regular intervals.
A register of interesls is kepl by the Company Secretary and is updated on a regular basis. The
repister is also available to the sharcholders of the Company upon request 1o the Company

Secretary.

Directors disclose promptly any direct and indirect interest in contracts or transactions with the
Company. All related party lransactions are disclosed in the annual audited linancial statements.
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 MARCH 202§

4)

s)

Directors Dulies, Remuneration and Performance (continued)

The Company, in line with the SA 05, has adopted a Policy for Conflicts of Interest — same was
last re-assessed by the Board on 10 May 2021. Any transaction potentially involving a conflict of
interest is conducted in accordance with the Conflicts of Interest Policy and the Code of Ecthics.
The Company has adopted a Code of Business Conduct on 29 June 2016, which also provides
guidance on how to avoid any conflict of interest or potential ones and disclose promptly if it
cannot be avoided.

Remuneration of directars is approved by the Board before any making any disbursement and is
in line with agreements in place. The Board is satisfied that no remuneration committee needs to
be set up for guidance on remuneration process for the Company.

The Company Secretary has elfective 1T policies and strategies in place, and ensures that correct,
timely and clear information flows to the Board as and when required. Such IT policies and
strategies are subject to an annual audit.

The directors ensure sirict confidentiality with respect lo information obtained while exercising
their duties.

Risk Management and Internal Control

The oversight of risk management and internal control activities, either at the level of the Company
or its service providers. is currently delegated (o the Board ol directors which regularly reviews
the effectiveness of the internal control and risk management systems of the Company. The Board
also reviews the performance of the external auditors and approves any proposed discharge of the
external auditors when circumstances warrant. Additionally, with the direction of the Board,
management has developed and implemented appropriate frameworks and effective processes for
sound management of risk.

In line with the SA 05, the Company has adopted an Internal Control Procedure Manual
(“Manual™ on 28 October 2009 and updated on 25 November 2013, which has to be
re-assessed on an annual basis. The Manual was  last re-assessed by the Board on
16 May 2024.

The Board is ultimately responsible for the Company’'s system of internal control as well as
implementation, maintenance and monitoring ot the iuternal control in place, The Board conturms
that it will continue to identily. evaluate and manage the various risks laced by the Company.

Day Lo day activities are undertaken by the Secretary. Apex Financial Services (Mauritius) Ltd
(“Apex”). which needs (o ensure that the necessary structures. processes and mcthods for
identifying and monitoring any risks are in place. Tence. the Company relies on the internal
controls ol Apex which is subject to an internal control review and reporling by external auditors.
On a yearly basis. an ISAE 3402 Type 1T Audit is conducied and the latest report was issued on 4
December 2024, Morcover. Apex has a whistle hlowing policy in place.
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 MARCH 2025

3)

6)

Risk Management and Internal Conlrol (coniinued)

The Company has contracted a Directors & Officers Liability, Professional Indemnity & Crime
Insurance cover for its directors and officers from SICOM General Insurance Ltd. The current
insurance policy was extended till 16 November 2021. The Company was unable to renew its
insurance cover and the Board of the Company had accordingly approved in its board meeting
held on 31 July 2020 to keep USD1 million as fixed deposits to act as guarantee in the absence of
an insurance cover. The FSC was informed of the above on 20 August 2020.

Reporting with Integrily

The directors are responsible for preparing financial statements of the Company that fairly present
the state of affairs and financial position of the Company on a regular basis in accordance with
applicable law and regulations. Given the nature of its activities, the Company has no
environmental or social or health and safety impact and these are therefore not assessed in the
financial statements. Further, the Company has no corporate social responsibility policy in place
and has not made any donation so far.

The financial statements have been prepared under the IFRS Accounting Standards (“IFRSs™).
which is a Generally Accepted Accounting Principles.

The annual and quarterly interim financial statements are tabled for review and approval by the
Board of Directors and/or committee of the Board of Directors respectively before filing with the
Financial Services Commission wilhin the statutory deadlines.

The directors make an assessment of the Company's ability to continue as a going concern and
same is disclosed in the financial statements every year.

I'he Internal Conirol Procedure Manual also describes the Company”s culture, ethics and values.

The dircctors are responsible for the preparation and fair preparation of the financial statements in
accordance with the requirements of the Mauritius Companies Act 2001 and under International
Financial Reporting Standards and for such internal controls as the directors determine is
necessary to enable the preparation of financial stalements that are free [from material
misstatements. whether due to fraud or error.

The external auditors are responsible for reporting on whether the financial stalements are lairly
presented
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IL&FS INVESTMENT ADVISORS LLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 MARCH 2025

7)

8)

Audit

In line with the Financial Services Act 2007, the financial statements of the Company are audited
by HLB Audit Practice (Mauritius), appointed tollowing approval of the FSC on
21 November 2019, The re-appointment of LB Audit Practice (Mauritius) was done at the annual
meeting of the Company.

An audit plan is prepared by Apex Financial Services (Mauritius) Ltd and agreed with the auditors
for the audit of the annual financial statements.

The fees payable by the Company to HLB Audit Practice (Mauritius) for audit services for the
financial year ended 31 March 2025 amount to USD7,500, exclusive of VAT. HLLB Audit Practice
(Mauritius) provides only audit services to the Company.

Due to the nature of activities of the Company, no audit committec has been set up and there is no
internal audit function. The Board adheres to the principles of the Internal Control Procedure
Manual adopted by the Company.

Relations with Shareholders and other Kev stakeholders

The Board is responsible for directing the affairs of the Company in the best interests of its
shareholders, in conformity with the legal and regulatory [rameworks and consistent with the
Company's Constitution, best governance practices and in line with Mauritius Companies Act
2001. Any queries raised by the sharcholder/ stakeholder are altended to by the Scerelary or the
dircclors, as applicable.

The annual meeting of the shareholders of the Company will be held by 30 September 2025 to
adopt the audited financial statements of the Company for the year ended 31 March 2023, Notice
of this meeting will be sent within the deadline stipulated in the Constitution ol the Company.

As at 31 March 2025, the stated capital of the Company comprised of 57.001 Ordinary Shares of

par value of USD | each. The shares are held by IL&I'S Investment Managers Limited, a listed
company based in India.

10
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IL&FS INVESTMENT ADVISORS LLC
FOR THE YEAR ENDED 31 MARCH 2025

DIRECTORS’ STATEMENT OF COMPLIANCE WITH NATIONAL CODE OF CORPORATE
GOVERNANCE (“CODE")

Throughout the year ended 31 March 2025, to the best of the Board’s knowledge, the Company has

complied with the Code. The Company has applied all of the principles set out in the Code and explained
how these principles have been applied.

Director

Date: 26 May 2025
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CERTIFICATE FROM THE SECRETARY UNDER SECTION 166 (d) OF THE MAURITIUS

COMPANIES ACT 2001

We certify, to the best of our knowledge and belief, that we have filed with the Registrar of Companies
all such returns as are required of IL&FS Investment Advisors LLC under the Mauritius Companies

Act 2001 during the financial year ended 31 March 2025.

cm"w-/

For Apex Financial Services (Mauritius) Ltd
Secretary

Registered Office:

6" Floor

Twao Tribeca
Tribeca Central
Trianon 72261
MALIRITIUS

Date: 26 May 2025



@AUDIT PRACTICE (MAURITIUS)
Page 13

Independent Auditors’ report to the shareholder of IL&FS INVESTMENT ADVISORS LLC

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 other 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.

In 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 performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRSs) and the requirements of the Mauritius
Companies Act 2001.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with International
Ethics Standards Board for Accountants Code of Ethics for Professional Accountants (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
Mauritius 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 Information

The directors are responsible for the other information. The other information comprises the Corporate Data,
Commentary of the Directors, Corporate Governance Report, 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.

hib-mauritius.com

HLB AUDIT PRACTICE (MAURITIUS) VAT; 20906329 | BRN: FO7000051
Appavoo Business Centre, 29bis Mére Barthélemy Street, 11324 Port Lows, Rep of Mauritius
TEL: +(230) 203 3900 FAX: +(230) 211 3152 EMAIL: info a hib-mauritius com

HLE Mauritius (s an independent member of HLB the global advisory and accounting network
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Independent Auditors’ report to the shareholder of IL&FS INVESTMENT ADVISORS LLC

Other Information (Continued)

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

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

Responsibilities of Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the financial 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
internal control as the directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to
continue as a going concem, disclosing, as applicable, matters related to going concern and using the going
concemn basis of accounting unless the directors either intends to liquidate 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 issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will atways detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with 1SAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

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

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control
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Independent Auditors’ report to the shareholder of IL&FS INVESTMENT ADVISORS LLC

Auditors’ Responsibilities for the Audit of the Financial Statements (Continued)

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 the 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. If
we conclude that a material uncertainty 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 concein.

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 control that we identify
during our audit.

Report on Other Legal and Regulatory Requirements

In 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 obtained 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 CL280218

Our responsibility under the Financial Reporting Act Circular Letter CL280218 is to report on the compliance
with the Code of Corporate Governance disclosed in the Corporate Govemance Report and assess the
explanations given for non-compliance 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.
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Independent Auditors’ report to the shareholder of IL&FS INVESTMENT ADVISORS LLC
Use of report

This report is made solely for the 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 auditor's report
and for 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.

7 )
- o
-‘*wa. (eba M—
N - S
HLB Audit Practice (Mauritius) Louis Clensy Appavoo, FCCA, ACA, MBA
Port Louis, Mauritius Reporting partner

Licenced by Financial Reporting Council

Date: 26 May 2025
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IL&FS INVESTMENT ADVISORS LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2025

Year ended Year ended
31 March 31 March
Notes 2025 2024
USD usD
INCOME
Interest income 5 437,938 471,623
Foreign exchange gain 5 9 -
Management and advisory fees 5 - 34,551
437,947 506,174
EXPENSES
Strategic advisory [ees 6 89,672 122,941
Other expenses 36,256 36,787
Legal and professional fees 2,420 4,251
Staft'costs - :
128,348 163.979
Profit before taxation 309,599 342,195
Taxation 7 B
Total comprehensive income for the year 309.599 342,195

Independent Auditors™ report on pages 13 10 16.
I'he notes on pages 21 10 49 form an integral part of these financial statements.
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IL&FS INVESTMENT ADVISORS LLC

STATEMENT OF FINANCIAL POSITION
AT 31 MARCH 2025

31 March 31 March
Notes 2025 2024
USDh USD
ASSETS
Non-current assets
Investment at fair value through profit or loss 8 4 4
Investment in trust 9 500 500
Total non-current assets 504 504
Current assets
Trade and other receivables 10 (i) 28,457 101,312
Fixed deposits 11 9,450,000 6,250,000
Cash and cash equivalents 1 615,126 3,465,343
Tax assets 7 17,483 17,483
Total current assets 10,111,066 9,834,138
Total assets 10,111,570 9,834,642
EQUITY AND LIABILITIES
Capital and reserves
Stated capital 12 57,001 57.001
Redeemable preference shares 13 250,999 250.999
Retained earnings 9,611,446 9.301,847
Total equity 9,919,446 9,609,847
Current liabilitics
Trade and other payables 14 192,124 224.795
Total currcnt liabilitics 192,124 224,795
Total equity and liabilities 10,111,570 9,834,642

Approved by the Board of Dircctors and authorised lor issue on 26 May 2025 and signed on its behalf
by:

allioi

Director Director

Independent Auditors™ report on pages 13 1o 16.
I'he notes on pages 21 10 49 Torm an integral part of these Nnancial stalements.
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IL&FS INVESTMENT ADVISORS LLC

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

Redeemable
Stated preference Retained
capital shares earnings Total
USD UsD UsD USD
As at 1 April 2023 57,001 250,999 9,959,652 10,267,652
Total comprehensive income
for the year - - 342,195 342,195
Transaction with the owner
of the Campany, in its
capacity as owner:
Distribution - - (1,000,000) (1.000,000)
As at 31 March 2024 57,001 250,999 9.301,847 9.609.847
As at 1 April 2024 57,001 250,999 9,301,847 9,609,847
Total comprehensive income
for the year - - 309,599 309,599
Transuction with the owner
of the Company, in its
capacity as owner:
Distribution E B -
As al 31 March 2025 57,001‘ 250,999 9,611,446 9,919,446

Independent Auditors™ report on pages 13 10 16

I'he notes on pages 21 to 49 form an integral part ol these linancial stulements.
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IL&FS INVESTMENT ADVISORS LLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025

Year ended Year ended
31 March 31 March
Note 2025 2024
USD ush
Cash flows from operating activilies
Profit before taxation 309,599 342,195
Working capital adjustments:
Decrease in trade and other reccivables 72,855 18,882
Decrease in trade & other payables (32,671) (21,370)
Net cash gencrated from operating activities 349,783 339.707
Cash flows front investing activities
Purchase of term deposit having maturity more than 3 months (9,450,000) (6,250,000)
Maturity of term deposit having maturity of more than 3 months 6,250,000 1,750,000
Net cash used in investing activities (3,200,000) (<.500.000})
Cush flows from financing activities
Payment of dividend = { 1.000.000)
Net cash used in financing activities - (1.000.000)
Net decrease in cash and cash equivalents (2,850,217) (5,160,293)
Cash and cash equivalents at start 3,465,343 8,625,636
Cash and cash cquivalents as at end of year 11 615,126 3.465,343

Independent Auditors” report on pages 13 1o 16.
[he notes on pages 21 10 49 form an integral part ol these linancial statements.
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IL&FS INVESTMENT ADVISORS LL.C

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

1.

GENERAL

IL&FS Investment Advisors LLC (the “Company”) was incorporated in Mauritius under the
Mauritius Companies Act 2001 on 31 January 2006 as a private company with liability limited by
shares and holds a Global Business Licence issued by the Financial Services Commission (“FSC™).
The Company is also licenced to act as CIS Manager pursuant to the Securities Act 2005. The
Company has its registered office and its principal place of business at 6% Floor, Two Tribeca,
Tribeca Central, Trianon 72261, Mauritius.

The principal activity ot the Company is to provide investment management services to Tara India
Fund 111, LLC (*“‘Tara 111”), Saffron India Real Estate Fund I (“SIREF I™) and the Special Purpose
Vehicles ot Tara 111

The financial statements of the Company are presented in United States Dollars (*“USD”).

APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL
REPORTING STANDARDS (“IFRSs”)

In the current year, the Company has applied all of the new and revised standards and
interpretations issued by the International Accounting Standards Board (“ITASB™) and the
International Financial Reporting Interpretations Committee (“IFRIC™) of the IASB that are
relevant o its operations and effective for accounting periods beginning on 1 April 2024.

2.1 New standards, amendments and interpretations effective after 1 April 2024 and have
not been early adopted

A number of new standards. amendments to standards and interpretations are cffective for annual
periods beginning after 1 April 2024 and have not been early adopted in preparing these financial
statements. None ol these are expected to have a material effect on the [inancial statements ol the
Company.

~~This spuce is intentionally left blank>>
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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 the preparation of these financial statements are set
out below. These policies have been applied consistently over the periods presented except as
disclosed in note 2.

(a) Basis of preparation and statement of compliance

The Company is the holder of a Global Business Licence and in accordance with the Fourteenth
Schedule of the Mauritius Companies Act. the Company may avail of the exemption from
consolidation for companies holding a Global Business Licence as it is a wholly owned subsidiary
of'a company.

The Company has a 100% interest in Saffron Investment ‘Trust, represented by Apex Group
(Mauritius) Trustees and in accordance with IFRS Accounting Standards (“IFRSs™) is required to
present consolidated financial statements. In accordance with the Fourteenth Schedule of the
Mauritius Companies Act, Section 12, the Company may not prepare group financial statements
as it is a wholly owned subsidiary of another company and. in accordance with Section 211 of the
Mauritius Companies Act, Content and form of financial statements, these financial statements
presenl the financial position, (inancial performance and cash {low of the Company.

Because the Company is a holder of a Global Business Licence and is a wholly owned subsidiary
of another company, these financial statements are prepared in accordance with Mauritius
Companics Act which allows the use of TFRS Accounting Standards (“1'RSs™) and interpretations
adopted by the International Accounling Standards Board (JASB), except for the standard
applicable to Consolidated Financial Statements (JIFRS 10).

The financial statements have been prepared on a historical cost except for financial assets
measured al fair value through profit ar loss and the going concern basis. which assumes that the
Company will conlinue in operalional existence for the foreseeable future.

(b) Basis of measurement

The financial statements have been prepared on the going concern basis using the historical cost
convention except for financial assets which are measured at Taiv value through profitor loss under
IFRS 9.

(c) Critical uccounting estimates and assumptions

The preparation of the financial statements in conlormily with IFRS requires management 1o make

judgements, estimates and assumptions that affect the application of accounting policies and the

reported amounts of assets, liabilities, income and expenses. Actual results may difter from these
cslimates.

The preparation of the financial statements in conformity with 1FRS requires management to make

judgements. estimates and assumptions that alfect the application ol accounting policies and the

reported amounts of assels, liabilities. income and expenses. Actual vesults may differ from these
estimales

M



Docusign Envelope ID: B7CEF2BE-C3FC-42A8-8224-9B83F1EF8574

IL&FS INVESTMENT ADVISORS LLC

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

3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)
(c) Critical accounting estimates and assumptions (continued)

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future period
affecled.

Critical accounling estimales and judgements arc further disclosed in Note 4.
(d) Investments in subsidiary

A subsidiary is an entity over which the Company has the power to govern the financial and
operating policies generally accompanying a shareholding of more than one half of the voting
rights. The existence and etfect of potential voting rights that are currently exercisable or currently
convertible are considered when assessing whether the Company controls another entity.

Investment in a subsidiary is initially shown al cosl. Where an indication of impairmenl exists, the
recoverable amount of the investments is assessed. Where the carrying amount of an investment
is grealer than its eslimated recoverable amount, it is written down immediately to its recoverable
amounl and the difference is charged (o profit or loss.

On disposal of an investment, the difference between the net disposal proceeds and the carrying
amount is charged or credited to profit or loss.

Because the Company is a holder of a Global Business Licence and is a wholly owned subsidiary
of another company. thesc financial statements are prepared in accordance with Mauritius
Companies Act which allows the use of International Financial Reporting Standards (*IFRS”) and
interpretations adopted by the International Accounting Standards Board (IASB), except for the
standard applicable 1o Consolidaled Financial Statements (IFRS 10).

(e) Foreign currencies
o Functional and presentation currency

The linancial stalements are presented in USD which is also the currency ot the primary economic
environments in which the Company operates, (“functional currency™).

o Transaction und balunces

At the end of cach reporting period. monetary items denominated in foreign currencics are
retranslated at the rates prevailing at that date. Transactions during, that period are retranslated at
the average ratc. Non-monctary items carried at fair value that are denominated in foreign
currencies are retranslated at the rates prevailing at the date when the fair value was determined.

Non-monetary items that are measured in terms ot historical cost in a forcign currency are not
retranslated.

12
‘2d
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JIL&FS INVESTMENT ADVISORS LLC

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

3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)
(e) Foreign currencies (continued)
o Transaction and balances (continued)

Exchange differences on monetary items are recognized in profit or loss in the period in which
they arise except for exchange differences on monetary items receivable from or payable o a
foreign operation for which settlement is neither planned nor likely to occur (therefore, forming
part of the net investment in the foreign operation), which are recognized initially in other
comprehensive income and reclassified from equity to profit or loss on repayment of the monelary
items.

) Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.
Cirrent tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from “profit
before tax”™ as reported in the statement of profit or loss and other comprehensive income because
of items of income or expense that are taxable or deductible in other years and jtems that are never
taxable or deductible. The Company's liability for current tax is calculated using tax rates that have
been enacted or substantively enacted by the end of the reporting period.

Deferred 1ax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilitics in the financial statements and the corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally recognised for all laxable temporary
differences. Deferred tax assets are gencrally recognised for all deductible temporary ditterences
to the extent that it is probable thal taxable profits will be available against which those deductible
temporary differences can be utilised.

Such deferred lax assets and liabilities are not recognised il the temporary difTerence arises rom
the initial recognition (other than in a business combination) ol other assets and liabilitics in a
wansaction that aflTects neither the taxable profit nor the accounting profil. In addition, delerred
tax liabilitics arc not recognised il the lemporary dilference arises from the initial recognition off
goodwill.

Delerred tax liabilities are recognised lor taxable temporary dillerences associated with
investmenlts in subsidiaries and associates, and inlerests in joint ventures. excepl where the
Company is able o control the reversal ol the temporary dilference and il is probable that the
temporary ditterence will not reverse in the foreseeable future. Deferred tax assers arising from
deductible temporary dillerences associated with such investiments and interests are only
recognised (o the extent that there will be sulficient taxable prolits against which 1o utilise the
benelits of the temporary differences and they are expected to reverse in the foreseeable Tuture,
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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 (CONTINUED)

()  Taxation (continued)

Deferred tax (continued)

The carrying amount ot deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available
to allow all or part of the asset o be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the assel realised, based on tax rates (and fax laws) that
have been enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Company expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

(g)  Revenue recognition

The Company recognises revenue primarily from management fees and performance fees.
Revenue is measured based on the consideration specified in a contract with customer. The
Company recognises revenue when it provides the service to a customer.

The five step model for revenue recognilion is as follows:

. Identify the contract with customers;

. Identily the performance obligations in the contract;

o Determine the transaction price of the contract:

o Allocate the transaction price to cach performance obligations in the contracts; and
o Recognise revenue as cach performance obligation is satisficd

Management fees and inceniive fees

Management/advisory fees, fee income and other income are recognised on the accrual basis unless
collectability is in doubt. Revenue from material contracts is recognised at the contractual rates.
The management/advisory fees are calculated based on the terns specified in the management
agreements and advisory agreements.

Interest income

Interest income Irom a financial assel is recognised when it is probable that the economic benelits
will Now to the Company and the amount ol income can be measured reliably.

Interest income is accrued on a lime basis. by reference to the principal outstanding and al the
effective interest rate applicable, which is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial assel o that asset's nel carrving amount on initial
recognition
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JL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 202§

3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)
(h)  Expense recognition

All expenses are accounted for in the statement of profit or loss and other comprehensive income on
the accrual basis.

(i) Provisions

Provisions are recognised when (he Company has a present legal or constructive obligation as a
result of past events, it is probable .that an outflow of resources will be required to settle the
obligation, and a reliable estimate of the amount can be made. The amount recognised as a provision
is the best estimate of the consideration required lo settle the present obligation at the end of the
reporting period, taking into account the risks and uncertainties surrounding the obligation.

When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money
is material). When some or all of the economic benelits required to seltle a provision are expected to
be recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

G)  Financial instruments

(i) Recognition and measurcement

The Company initially recognises trade receivables when they are originated. All other financial
assets and financial liabilities are initially recognised when the Company becomes a party to the
contractual provisions of the instrument.

A linancial assel (unless il is a trade reccivable without a significant (inancing component) or
financial liability is initially measurcd at fair value plus, for an item not at FVTPL, transaction

costs that are directly attributable Lo its acquisition or issue. A trade receivable withouta significant
financing component is initially measured at the transaction price.

26
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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 (CONTINUED)
G)  Financial instruments (continued)
(i) Classification and subsequent measurement

A linancial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPL:

o it is held within a business mode] whose objective is to hold assets to collect contractual cash
Mows: and

. its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding (“SPPI™).

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

. it is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and

. its contractual terms give rise on specified dates to cash flows that are solely payments ol
principal and interest on the principal amount outstanding (*"SPPI™).

On initial recognition ol an equity investment that is not held for trading. the Company may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This clection
is made on an investment-by-investment basis.

All financial assets not classilied as measured at amortised cost or FVOCT as described above are
measured at FVTPL. This includes all derivative financial asscts. On initial recognition. the
Company may ircevocably designate a financial asset that otherwise meets (he requirements Lo be
measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly
reduces an accounting mismatch that would otherwise arise.

The Company classifies its financial assets as:

U Financial assets measured at F VIPL: Investments

. Financial asscls measured at amortised cost: cash and cash equivalent, fixed deposits, trade
and other receivables.

Buyiness model assessnent

Fhe Company makes an assessment of the objective ol the business model in which a financial

assel is held at a portfolio level because this best reflects the way the business is managed and

information is provided to management. The information considered includes:

. the staled policies and objectives [or the portfolio and the operation ol those policies in
praclicc;
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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 (CONTINUED)
()  Financial instruments (continued)
(i) Classification and subsequent measurement (continued)
Business model assessment (continued)

. these include whether management’s sirategy focuses on earning contractual interest income,
maintaining a particular interest rate profile. matching the duration of the financial assets to
the duration of any related liabilities or expected cash outflows or realising cash flows
through the sale of the assels;

. how the performance of the portfolio is evaluated and reported to the Company’s
management; the risks that affect the performance of the business model (and the financial
assets held within that business model) and how those risks are managed;

o how managers of the business are compensated — e.g. whether compensation is based on the
fair value of the assets managed or the contractual cash [lows collected; and

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

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

of the assets.

The Company has determined thal it has two business models:

. Held-to-collect business model: this includes cash and cash equivalents, fixed deposits and
other receivables. These linancial assets are held to collect contractual cash flows; and
U Other business model: this includes equity investments. These financial assets are managed

and their performance is evaluated. on a fair value basis. with frequent sales taking place.
Assessmenivhether contractual cash flows are solely pavments of principal and interest (“"SPPI1")

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

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

. contingent events that would change the amount or timing of cash Tows:

. terms that may adjust the contractual coupon rate. including variable-rale leatures:

U prepayment and extension features: and

. terms that limit the Company”s claim to cash flows trom specified asserts (¢.g. non-recourse
features).

28
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 202§

SE

MATERIAL ACCOUNTING POLICIES (CONTINUED)
()  Financial instruments (continued)
(i) Classification and subsequent measurement (continued)

Assessment whether contractual cash flows are solely payments of principal and interest (“SPPI”)
(conlinued)

A prepayment leature is consistent with the solely payments of principal and interest criterion it
the prepayment amount substantially represents unpaid amounts of principal and interest on the
principal amount outslanding, which may include reasonable additional compensation for carly
termination of the conlract.

Additionally. for a financial asset acquired at a discount or premium to its contractual par-amount,
a feature thal permits or requires prepayment at an amount that substantially represents the
contractual par amount plus accrued (but unpaid) contractual interest (which may also include
reasonable additional compensation for early termination) is treated as consistenl with this
criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Financial ussets: Subsequent measurement

Financial assets at amortised cost: These assets are subsequently measured at amortised cost using
the effective interest method. The amortised cost is reduced by impairment losses. Inlerest income.
foreign exchange gains and losses and impairment are recognised in profit or loss. Any gain or
loss on derccognition is recognised in profit or loss. Cash and cash equivalents and other
reeeivables arce included under this category.

Equity Investments at I'VOCI: These assets are subsequently measured at fair value. Dividends
are recognised as income in profit or loss unless the dividend clearly represents a recovery of part
of the cost of the investment. Other net gains and losses are recognised in OCI and are never
reclassified 1o profit or loss.

Financial liabilities: Classification. subsequent measurement and gains and losses

This category includes all financial liabilities. at amortised cost. The Company includes in this
category trade and olher payvables. These are measured at amortised cost using the effective interesi
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as
well as through the amortisation process.

(iit)  Amuortised cost measurement

The “amortised cost” of a linancial asset or financial liability is the amount at which the linancial
asset or linancial liability is measured on initial recognition minus the principal repayments. plus
or minus the cumulatiy e amortisation using the elfective interest method olany dilference between
that initial amount and the maturity amount and. for financial assets. adjusted lor any loss
allowance.

29
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IL&FS INVESTMENT ADVISORS LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 202§

3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)
()  Financial instruments (continued)
(iv)  Fair value measurement

“Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date in the principal or, in its
abscnce, the most advantageous market to which the Company has access at that date. The fair
value of a liability reflects its non-performance risk. When available. the Company measures the
fair value of an instrument using the quoted price in an active market for that instrument. A market
is regarded as “active’ if transactions for the asset or liability take place with sufficient frequency
and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Company uses valuation techniques that
maximize the use of relevant observable input and minimize the use of unobservable input. The
chosen valuation technique incorporates all of the factors that market participant would take into
account in pricing a transaction.

The Company recognises transfers between levels of the fair vajue hierarchy as at the end of the
reporting period during which the change has occurred. The fair value of the [inancial instruments
that are not traded in active markets is determined by using valuation technigques. The Company
has used its judgement to select a variety of methods and make assumptions that are mainly based
on markel conditions existing al the reporting date.

v} Derecognition

Financial assels

The Company derecognises a linancial asset when the contractual rights to the cash flows from
the linancial asset cxpire, or it transfers the rights (o receive Lhe contractual cash Mows in a
transaction in which substantially all of the risks and rewards of ownership ol the (inancial assct
are (ransferred or in which the Company neither translers nor retains substantially all of the risks
and rewards ol ownership and it does not retain control of the linancial asset.

On derecognition ol'a linancial asset, the dilTerence between the carrving amaunt of the asset (or
the carrying amount allocated to the portion of the assel derecognised). and the consideration
received (including any new asset obtained less any new liability assumed) is recognised in the
stalement ol profit or loss and other comprehensive income. Any inlerest in such translerred
[inancial assets that Is created or retained by the Company is recognised as a separate asscl or
liability.

The Company enters into transactions whereby it transters assets recognised in its statement of
financial position, but retains either all or substantially all of the risks and rewards of the
transierred asscls. 1n these cascs. the translerred assets are not derccognised
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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 (CONTINUED)
()  Financial instruments (continued)

(v)  Derecognition (continued)

Financial liabilitics

The Company derecognises a financial liability when its contractual obligations are discharged,
cancelled, or expire. On derecognition of a financial liability, the difference between the carrying
amounl extinguished and the consideration paid (including any non-cash assets transferred or
liabilities assumed) is recognised in profit or loss.

(vi)  Impairment of assets
The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Company measures loss allowances at an amount equal (o lifetime ECLs, excepl for the
following, which are measured at 12-month ECLs:

o financial assets that are determined 10 have low credit risk at the reporting date; and
o other Nnancial assets lor which credit risk (i.e. the risk ol delault occurring over the expected
life of the asset) has not increased significantly since initial recognition.

When determining whether the credit risk of a linancial assct has increased signilicantly since
initial recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or cilorl. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical
experience and informed credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial assct has increased significantly it its
repayment lerms has lapsed.
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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 (CONTINUED)

() Financial instruments (continued)

(vii) Impairment of assets (continued)

The Company considers a linancial asset to be in default when the borrower is unlikely to pay its
credit obligations to the Company in full, without recourse by the Company to actions such as
realising security (if any is held). The Company considers a financial asset to have low credit risk
when the amount receivable is with related parties.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument. 12-month ECLs are the portion of ECLs that result from default events that
are possible within the 12 months after the reporting date (or a shorter period if the expected lile

of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Company is exposed (o credit risk.

Measurement of ECLs

ECLs are a probability -weighled estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in
accordance wilh (he contract and the cash {lows (hat the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost
are credit-impaired. A financial asset is “credit-impaired” when one or more events that have a

detrimental impact on the estimated future cash flows of the financial asset have occurred.

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

. significant linancial difficuhy of the borrower or issuer; and
J itis prabable that the borrower will enter bankruptey or other [inancial reorganization.

Presentation of allowance for ECLs in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross
carrying amount of the assets,

IWrite-off

The gross carry ing amount of a financial asset is written off when the Company has no reasonable
expectations ol recovering a linancial asset in ils entirety or a portion thereof.
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3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)
(i)  Financial instruments (continued)

vii) Impairment of assets (continued)

Non-derivative financial assets

A financial asset not classified at fair value through profit or loss is assessed at each reporting dale
to determine whether there is objective evidence of impairment. A financial asset or a group of’
financial assels is ‘impaired’ if there is objective evidence of impairment as a result of one or more
events that occurred after the initial recognition ot the assel(s) and that loss event(s) had an impact
on the estimated future cash flows of that asset(s) that can be eslimated reliably.

Objective evidence that financial assets are impaired includes significant financial difficulty of the
borrower or issuer, default or delinquency by a borrower, restructuring of the amount due on terms
that the Company would not otherwise consider, indications that a borrower or issuer will enter
bankrupley, or adverse changes in he payment status of the borrowers.

An impairment Joss in respect of a financial asset measured at amortised cost is calculated as the
difference between its carrying amount and the present value ol the estimalted [Ulure cash flows
discounted at the assel’s original effective interest rate. Losses are recognised in prolit or loss and
reflected in an allowance account against receivables. Interest on the impaired asset continues to
be recognised. [ an event occurring alter the impairment was recognised causes the amount of
impairment loss to decrease, then the decrease in impairment loss is reversed through prolit or
loss.

Impairment losses on available-for-sale financial assets were recognised by reclassifving the
losses accumulated in the fair value reserve to profit or loss. The amount reclassilied was the
difference between the acquisition cosl (net of any principal repayment and amortisationy and the
current fair value, less any impairment Joss previously recognised in profit or loss. If the tair value
ol an impaired available-for-sale subsequently increased and the increase was related objectively
to an event occurring after the impairment loss was recognised, then the impairment loss was
reversed through profit or loss. Impairment losses recognised in profit or loss for an investment in
an cquily instrument classilicd as available-Tor-sale were not reversed through prolitor loss.

Fair value measurement

“Fair value™ is the price that would be received to sell an asset or paid to transler a liability in an
orderly transaction between markel participants at the measurement date in the principal or, in its
absence, the most advantageous market to which the Company has access at that date, The fair
value of a liability reflects its non-performance risk.

ps)
-J
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3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)
()  Financial instruments (continued)

(vii) Impairment of assels (continied)

Fair value measurement (continued)

When available, the Company measures the fair value of an instrument using the quoted price in
an active market for that instrument. A market is regarded as “active” it transactions for the asset
or liability take place with sufficient frequency and volume to provide pricing information on an
ongoing basis. If there is no quoted price in an aclive market. then the Company uses valuation
techniques that maximize the use of relevant observable input and minimize the use of
unobservable input. The chosen valuation technique incorporates all of the factors that market
participant would take into account in pricing a transaction.

The Company recognises transfers between levels of the fair value hierarchy as at the end of the
reporting period during which the change has occurred. The fair value of (he financial instruments
that are not traded in active markets is determined by using valuation techniques. The Company
has used its judgement to select a variety of methods and make assumptions that are mainly based
on market conditions existing al the reporting date. For subsequent measurement ol financial
instruments, all changes in fair value other than interest and dividend income and cxpense, are
recognised in profit or loss as part of “net gains or losses on financial assets at fair value through
prolit or loss’.

Amortised cost measurenient

The amortised cost of a financial assct or financial liability is the amount at which the financial
asset or financial liability is measured at initial recognition, minus principal repayments, plus or
minus the cumulative amortisation using the elfective interest method of any difference belween
the initial amount recognised and the maturity amount. minus any reduction for impairment.

The eftective interest method is a method of caleulating the amortised cost of a financial asset or
a financial liability and of allocating the interest income or interest expense aver the relevant year,
The effective interest rate is the rate that exactly discounts estimated Juture cash payments or
receipts through the expeeted lite of the tinancial instrument or. when appropniate. a shorter period
to the nel carrying amount of the financial asset or [inancial liability at initial recognition. When
calculating the effective interest rate, the Company estimates the future cash flows considering all
contractual terms of the lnancial instruments but not the Tuture credit losses.

(k) Specific instruments
Cash and cash equivalents
Cash and cash equivalents comprise of balance with bank that are subject Lo insignificant risk of

changes in Tair value and are used by the Company in the management ol short term commitments.
Cash flow statement is prepared using the indireet method.
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3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)
(k) Specific instruments (continued)
Stated capital and redeemable preference shares

Stated capital are classified as equity. The redeemable preference shares are classified as equity as
they are redeemable at the option of the Company and are measured at the present value of the
redemption amounts.

An equily instrument is any contract that evidences a residual interest in the assets of an entity
atter deducting all of its liabilities.

Equity instruments issued by the Company are recognised at the proceeds received, net of direct
issue costs.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the process ol applying the Company’s accounting policies, which are described in Note 3, the
direclors are required to exercise judgement and also to use estimates and assumptions that may
alfeet the reported amounts and disclosures in the {inancial statements. The estimates and
associated assumptions are based on historical experience and other factors that arc considered to
be relevant. Actual results may differ as a result of changes in these estimales.

Estimations, assumptions and judgements thal have a significant effect on the financial statements
include:

Determination of functional currency

The determination of functional currency of the Company is eritical since recording ol transactions
and exchange dilTerences arising during the year are dependent on the funclional currency
selected.

The directors consider USD as the currency which represents most [aithfully the economic clfect
ol the underlying transactions, events and conditions,

The USD is the currency in which the Company measures its performance and reports its results.
as well as its prime transacting currency . It has. therefore. determined that the functional currency
ot the Company is USD.

Going concern

The Company 's management has made an assessment of the Company”s ability to continue as a
going concern and is satisfied that the Company has the resources to continue in business for the
foreseeable [uture. Furthermore. management is not aware of any material uncertainties that may
cast doubt upon the Company’s ability to continue as a going concern, Therctore. the financial
statements continue 1o be prepared on the going concern basis.
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4.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (CONTINUED)

Revenue recognition

Management has assessed revenue classification based on the 5 step model and determined
whether the revenue from various streams of income are recognised either over time or at a point
in time. Refer to Note 5 for further details.

Measurement of expecled credit losses ("ECL")

The Company applies the simplified approach to provide for ECLs for trade and other receivables
and contract assets. The Company uses an allowance matrix to measure ECL of trade receivables
from customers.

The Company segregates trade receivables into the following ageing buckets: 0-90 days, 91-120
days, 121-180 days and above 180 days. Receivables above 90 days are considered to be in default.
Loss rates [or each ageing buckets are calculaled using a ‘roll rate’ method based ol the probabilily
of a receivable progressing through successive stages of delinquency to write off. Roll rates are
calculated separately for exposures in different segments based on common credit risk
characleristics. The Company segments its (rade reccivables into aclive funds and inaclive funds.
Loss rates Tor each ageing buckets are based on actual credit loss experience over the past three
years.

The Company then uses an appropriale model o incorporate forward macro-cconomic factors into
the historical loss rates and uses three scenarios (base case. best case and worse case with
appropriate weightages) to derive a weighted average forward looking loss rate for cach ageing
bucket. The Company has considered macro-economic indicators for Mauritius as forward looking
economic conditions in the ECL calculation since most of its customers are in Mauritius.

In respect of caleulation of ECL. on cash and cash equivalents, the Company uses published credit
ratings for the refevant financial institutions from an internationatly accredited rating agency o
derive the probability of defaults to which appropriate models are applicd to incorporate forward
macro-economic factors and arrive at a [orecasted probability of default. I'he Company uses a loss
siven delault (LGD) percentage based on Basel Convention in its ECL. calculations lor cash and
cash equivalents.

The Company considers the ECL. on other receivables to be not material
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d.

6.

REVENUE

2025 2024

USD USD
Incentive fees - 34,551
Total revenue from contract with customers - 34,551
Interest income 437,938 471.623
Change in fair value 9 -
Total Revenue 437,947 506,174

The nature and timing of the satisfaction of performance obligations in contracts with customers,
including significant payment lerms, and the related revenue recognition policies.

The Company is entitled to management fees and incentive fees once it provides the investment
management services lo the fund. As such, there is only one performance obligation for both
streams of revenue. Due to the constraint factor, the performance fees has been split as it can only
be recognised once the constraint is known.

During the year under review, there has been changes (o the transaction price of the services
provided for cerlain contracts. This has, however. not changed the performance obligation and the
directors concluded that these changes did not give rise to new contracls.

New contracts have been assessed and the Directors have concluded that the nature and timing of
the satisfaction of performance obligations in those contracts. including significant payment terms,
and the related revenue recognition policies.

STRATEGIC ADVISORY FEES

The Company has entered into an Advisory Agreement (the “AA™) with IL&FS Investment
Managers Limiled (o provide services stated in the AA with respect lo Tara 111. In consideration
ol the services provided by the Investment Advisor. the Company pays quarterly advisory fees.
The advisory fees for the vear under review amounted to USD89,672 (2024: USID122,941).

TAXATION

The Company holds a Global Business License for the purpose of the Mauritius I inancial Services
Act 2007. Pursuant 1o the enactiment of the Iinance Act 2018. with efTect as from | January 2019.
the deemed tax credit has been phased out. through the implementation of a new (ax regime.
Companies which had obtained their Global Business Licence on or before 16 October 2017,
including the Company. have been grandlathered and would benelit {rom the deemed tax credit
regime up o 30 Junc 2021,
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(0

TAXATION (CONTINUED)

Post 30 June 2021 and under the new tax regime and subject to meeting the necessary substance
requirements as required under the Financial Services Act 2007 (as amended by the Finance Act
2018) and such guidelines issued by the Financial Services Commission, the Company would be
entitled 1o either (a) a foreign tax credit equivalent to the actual foreign tax suffered on its foreign
income against the Company’s tax liability computed at 15% on such income, or (b) a partial
exemption of 80% of certain specific income, with the remaining 20% of the income to be subject
1o a 15% tax, resulting in effective tax rate on of 3%.

Further, the Company is exempled from income tax in Mauritius on profits or gains arising from
sale of securities. In addition, there is no withholding tax payable in Mauritius in respect ot payments
of dividends (o shareholders or in respect of redemptions or exchanges of shares.

The Company is entitled to a foreign tax credit equivalent to the actual foreign tax suffered on its
foreign income against the Company’s tax liability computed at 15% on such income subject to
meeting certain conditions, which includes:

a)  The Company carries out its core income generating activities in Mauritius;

b)  The Company employs, directly or indirectly, an adequate number of suitably qualified
persons lo conducl its core income generating activities; and

¢)  The Company incurs a minimum expenditure proportionate to its level of activities.

The Company will also need to demonstrate that its central management and conirol is in Mauritius.

Tax (asse)/diahility

2025 2024
USD usD
Balance at beginning of the year (17,483) (17.483)
Balance at end ol the year (17,483)  (17.483)

Al 31 March 2025, the Company had accumulated tax Josses amounting to USD3,802,349
(2024: USD7.013.810) and is therefore not Jiable 1o income tax. The lax losses arising in a period
can be carried forward Lo set ofT against income derived in the five succeeding income years. The
tax loss of USD3.211.461 incurred in the year ended 31 March 2020 has lapsed in the year under
review.
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7. TAXATION (CONTINUED)

() Tax (asseyy/liability (continued)

The accumulated tax losses brought forward are valid as follows:

Tax Profit/
(losses) No of years
USD valid for Expiry date
Year ended 31 March 2021 (1,757.981) | 31 March 2026
Year ended 31 March 2022 (1,926,915) 2 31 March 2027
Year ended 31 March 2023 (117.453) 3 31 March 2028
Year ended 31 March 2024 - 4 31 March 2029
Year ended 31 March 2025 - 5 31 March 2030
Total (3,802,349

A deferred tax asset of USD570,352 has not been recognised in respect of the tax losses carried
forward as the directors consider (hat it is not probable that suflicient future taxable profit will be
available against which the unused tax losses can be utilised.

(i) Tax reconciliation

2025 2024

(UN ) usp
Profit before laxation 309,599 342.195
Taxrate at 15% 46,440 51.329
lxempt income (52,553) (60.741)
Non allow able expenses 15,401 19.677
Outside scope of taxation (1) -
Deferred lax not recognised (9,287) (10,265)

Tax expense - _

(iity Corporate Climate Responsibility (“CCR™)

A 2% Corporate Climate Responsibility (CCR) will be levied on chargeable income on companics
with a turnover over MUR 30 million, aiming to lund climale change initiatives elfective as (rom
the year ol assessment starting 1 July 2024, For the year under review . CCR was not applicable
for the Company.
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8. INVESTMENT AT FAIR VALUE THROUGH PROFIT OR LOSS

Country of Principal
Name of company Incorporation % Holding activity 2025 2024
USD USD
100% of the Class

Tara India Fund I, LLC ~ Mauritius C and Class D Fund 2 2
shares

Tara Feeder Fund Limited Jersey 2 agEichl Fund 2 2
shares

4 4

The directors are of the opinion that cost reflects the best estimate of the fair value of the
investments as at 31 March 2025 as they represent exil value. The shares are not redeemable,
confer the holders voting rights in any members’ meeting and shall not be entitled to distribution.

On winding up of lhe inveslee companics, the Company shall be enltitled to receive its paid up
capital only. The directors consider the nominal value of the shares to approximate their fair
values. The Company’s exposure from holding these investments is the management fee income
that it has earned. Based on the above. the Company has no control over the above inveslee
companies.

9. INVESTMENT IN TRUST

2025 2024
uSb UsDh
Investment in Saffron Investment Trust {the “Trust™) 500 500

The remaining value represents the investment in trust as at 31 March 2025 and is USDS00 (31
March 2024: USDS00)

The Company is the sole heneticiary of the Saffron Invesument Trust, represented by Apex Group
(Mauritius) Trustecs (the “Trust™) which is established in Mauritius and the directors have
assessed that the Company has control over the Trust, As explained in Note 3(a). the Company
has availed of the exemption [rom consolidation in accordance with the Mauritius Companies Act.

The capital contribution represent investment in trust and is of indefinite life and is not subject to
amortisation. During the year, the Company did not receive any distribution from the Trust (31
March 2024: Nil). The residual amount ot contribution held in the Trust as at 31 March 2025
amounted to USDS00 (31 March 2024: USD500). The principal object of the Trust is to hold assets
lor the beneficiary.

40
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10.

11.

(I) TRADE RECEIVABLES

The receivable period is on average from 3 months to one year and no interest is charged on all
trade receivables.

A reconciliation of the movements in the provision for impairment of trade receivables account is
as follows:

2025 2024
USD usDh
ECl. recognised at year starl - -
Reversal of Expected Credit Loss - -
ECL at year end - z
(1) OTNIER RECEIVABLES
2025 2024
LIN3 ) USD
Other receivables 25,241 98.032
Prepayments 3,216 3.280
28,457 101.312
Total Trade and Other Receivables 28,457 101.312

Other receivables arc unsecured. interest free and are repayable on demand. The directors
considered ECL on other receivables as nol material.

CASH AND CASH EQUIVALENTS AND FIXED DEPOSITS

2025 2024

UsDh UsD

Fixed deposits* - 3.300.000
Cash at bank 615,126 165.343
615,126 3,465.343

*Iixed deposits represent deposits having a maturity of less than 3 months from year end.
The Company also has a fixed deposit balance of USDY,450,000 (2024: USD6,250.000) which

represents deposits held with AfrAsia Bank Limited and SBI (Mauritius) L.td tor more than 3
months.

1
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12.

13.

14.

STATED CAPITAL

2025 2024
USD uUsD
Balance at beginning of the year 57,001 57.00}
Balance at end of the year 57,001 57,001

The ordinary shares provide the rights to receive distribution and payments on winding up of the
Company and voting rights. Each Ordinary Share of the Company entitles the holder the right o
vote on any matter to be considered by the shareholders generally. All the Ordinary Shares are
held by the holding company, IL&FS Investment Managers Limited, incorporated in India.

REDEEMABLE PARTICIPATING SHARES

2025 2024

USD USD

100.000 redeemable participating shares of USD0.01 1,000 1.000
24,999.900 redeemable participating sharcs—series T of

USDO0.01 each issued on 26 April 2017 249,999 249.999

250,999 250.999

The redeemable participating shares carry voting rights and are entitled 1o proceeds on redemption
and distributions. As per the Company’s Constitution, the redecmable participating shares are
redeemable at the option of Company and arc considered as cquity. All the redeemable
participating shares are held by the holding company. [1L&FS Tnvestment Managers Limited.

() TRADE PAYABLES

2025 2024
USDh USD

Advisory fees payable to IL&FS Investment Managers
Limited - 32.646
- 32.646

The advisory lees are payable quarterly in arrears to HL.&FS Investiment Managers Limited
pursuant to an Advisory Agreement and the outstanding advisory fees do not carry any interest.
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14.

15.

15.1

(II) OTHER PAYABLES

2025 2024
USD USD
Other payables 182,778 182,778
Accruals 9,346 9,371
192,124 192,149

The amounts due are unsecured, interest tiee and payable on demand.
Total Trade and Other Payables 192,124 224,795

FINANCIAL RISK MANAGEMENT
Introduction and Overview

The Board of directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework.

The Company’s risk management policies are established to identify and analyse the risks faced by
the Company. Lo set appropriate risk limits and controls. and to monitor risks and adherence to limits.
Risk management policies and syslems are reviewed regularly to retlect changes in market
conditions and the Company’s activities. The Board of directors vversees how nanagement
monitors compliance with the Company’s risk management policies and procedures, and reviews
the adequacy of the risk management framework in relation to the risks faced by the Company. The
Company has exposure 1o the lollowing risks lrom linancial instruments:

. credit risk
. liquidity risk
. markel risk

The Company’s investing aclivities expose il to various types of risks that are associaled with the
Minancial instruments and the markets in which it invests. ‘The Company is mainly exposed to markel
risk. credit risk and liquidity risk,

This note presents information about the Company’s objectives. policies and processes for
measuring and managing risk. and the Company’s management ol capital.

Credit risk
Credit risk relers 1o the risk that a counterparty will default on its contractual obligations resulting

in (inanciat loss to the Company. The Company has a policy of only dealing with credil
counterpartics as a means ot mitigating the risk ot financial loss from defaults.
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15.

FINANCIAL RISK MANAGEMENT (CONTINUED)

Credit visk (continued)

Exposure to credit risk

The Company’s maximum credit risk exposure at the reporting date is represented by the respective

carrying amounts of the relevant financial assets in the statement of financial position. The risk on
these exposures are summarised below:

2025 2024
USD UsDh

ASSETS
Other receivables 25,241 98.032
Fixed deposits 9,450,000 6,250.000
Cash and cash equivalents 615,126 3.465.343
10,090,367 9,813,375

The other reccivables consist of interest receivable on fixed deposits.
Cash and cash equivalents

Bank balances are kept in reputable financial institutions. The bank balance is currently held with
Absa Bank (Mauritius) Limited (*Absa™). AtrAsia Bank Limited (“AfrAsia) and SB[ (Mauritius)
Lid (*SBI™), reputable institutions whose exposure to credit risk is considered minimal as it has a
global scale deposits rating of BA2 from Moody’s for Absa, A+ from Fitch for AfrAsia and
Baa3/P3/Stable(m)/D+ from Moody's for State Bank of India which is the parent company o SBI.

Fxpected Credit Loss assessiment

The Company applies the simplified approach 1o provide tor ECLs for all trade receivables and
contract assets. The simplilied approach requires the loss allowance to be measured at an amount
cqual to liletime ECLs. The Company uses an allowance matrix to measure the ECLs of trade
receivables.

Amounis arising from ECL

Impairment on cash and cash equivalents and other receivables has been measurced on a 12-month
expecied losses basis and reflects the shorl maturities of the exposures. The Company considers
that thesce exposures have low credit risk based on the fact the amounts are due from related partics

The Company monitors changes in eredit risk on these exposures by tracking published external
credit ratings ol the counterpartics. T'o determine whether published ratings remain up (o date and
1o assess whether there has been a significant increase in credit risk at the reporting date that has
not been reflected in the published ratings. the Company supplements this by reviewing available
press and regulatory information about counterparties.

44
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15.

15.2

154

FINANCIAL RISK MANAGEMENT (CONTINULD)
Credif risk (continued)
Offsetting financial assets and financial liabilities

The Company has not offset any financial assets and financial liabilities in the statement ol
financial position.

Liquidity risk

Liquidity risk is the risk that an entity will encounter difticully in meeting obligations associated
with financial liabilities. The Company maintains sufficient cash to address any liquidity risk that
may arise.

The Board of Directors has overall responsibility [or the establishment and oversight of the
Company’s risk management framework. The Company’s risk management policies are
established to identify and analyse the risks faced by the Company, to set appropriate risk limils
and controls, and to monitor risks and adherence to limits. Risk management policics and systems
are reviewed regularly to reflect changes in markel conditions and the Company’s aclivitics.

Mutrity profile of financial liabilities

2025 Upto 1 year Total
UsDh USDh
Non- interest bearing instruments:
Trade and other payables 192,124 192,124
192,124 192,124
2024 Up to | year Total
uSD usD
Non- interesl bearing instruments;
Trade and other payables 224.795 224.795
224.795 224.795

Viarket risk

"Market risk” is the risk that changes in market prices. such as interest rates, foreign exchange
rates. equily prices and credil spreads (not relating lo changes in the obligor’sissuer’s credil
standing) will affect the Company’s income or the fair value of its holdings ot financial
instruments
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15,

FINANCIAL RISK MANAGEMENT (CONTINULD)

15.4 Market visk (continued)

Foreign currency risk

The Company’s financial assets and liabilities are denominated in USD and most transactions are
made in USD. The Company receives management fee income from Yatra Capital Limited, a Euro
fund whilst the reporting currency of the Company is in USD. The transactions of the Dubai branch
are undertaken in UAE Dirhams (*“AED™). The Company is. therefore, exposed in movement of
the USD/AED exchange rate.

Financial Financial Financial Financial

Asscls Liabilities Assets Liabilities

2025 2025 2024 2024

USD USD USD USD

Mauritian Rupee 505 - 547 -
US Dollars 614,621 192,124 3,464,796 224,795
Total 615,126 192,124 3,465,343 224,795

Direclors have set up a policy 1o require management ol foreign exchange risk against their
functional currency. The Company is required o cover s enlire forcign exchange risk exposure.
Foreign exchange risk wrises when future commercial transactions or recognized asscts or
liabilities are denominated in a currency that is not the entity’s functional currency. Foreign
currency exposure arising from transaction in MUR are not material and hence. sensitivity not
disclosed.

Interest income from bank deposits may fluctuate in amount, in particular due to changes in
interest rates. However, the Company has cntered into fixed deposit agreements with Absa Bank
(Mauritius) Limited at fixed interesl rates. ABSA is a reputable institution whose exposure to risk
is considered minimal as it has a credit rating of P-1 from Moody's. The Company is not exposed
to interest rate risk on its financial assets or Jiabilitics. The interest rate profile of the Company s
interest bearing {inancial instruments is as follows:

2025 2024
usb ush

Fixed-rate instrmnents
FFinancial Assels 9,450,000 9.550.000
9,450,000 9.550.000

Price risk

The Company has invested in the management shares of lara Feeder Fund Limited and other
classes of shares in Tara. The shares of the investee companics are held for strategic rather than
trading purposes. Directors are of the view that the nominal amount reflects the (air value of the
investments.
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FINANCIAL RISK MANAGEMENT (CONTINUED)
Capital risk management

The Company manages its capital to ensure that it will be able to continue as a going concern
while maximising the return to stakeholders through the optimisation of the debt and equity
batance. As part of its capital risk management policies, the Company reviews the capital structure
to ensure that it has an appropriate portion of net debt to equity. The capital structure of the
Company consists of redeemable participating shares, stated capital and retained earnings.

The Company is required to maintain an unimpaired capital of MURI million (approximately
USD30,000) in accordance with the Securities Act 2005. The unimpaired capital of the Company
at the reportling date was USD9,919,446 (31 March 2024: USD9,609,847). Hence, the Company
meels the requirement as established by the Securities Act 2005 and Securities (Collective
Investment Schemes and Closed-end Funds) Regulations 2008.

Fair values
The Company’s financial assets and financial liabilities include fair value of investments through
profit or foss, cash and cash cquivalents, fixed deposits. trade and other receivables. and trade and

other payables. The carrying amount of these approximates their fair values.

The classification of the financial assets and liabilities per IFRS 9 category are as follows:

2025 Financial
Asscts at Fair Value
Amortised through
Cost  Profit or Loss Total
Financial Assets: USD UsSh USDh
Fair Value through Profit or Loss - 4 4
Cash and cash ¢ quivalents 615,126 - 615,126
Fixed deposits 9,450,000 - 9,450,000
Trade and other receivables 25,241 - 25.241
Total l(),090.367- 4 10,090,371
Financial
Liabilitics at Fair Value
Amortised through
Cost  Profit or Loss Total
Financial Liabilities: 1Sh 1sh usb
Trade and other payables 192,124 - 192,124
Total 192,124 . 192,124
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15. FINANCIAL RISK MANAGEMENT (CONTINUED)

15.6 Fair values (continued)

2024 Financial Assets

Financial Assets:

Fair Value through Profit or Loss
Cash and cash equivalents

Fixed deposits

Trade and other receivables

Total

Financial Liabilities:
Trade and other payables

Fair Value
at Amortised through
Cost Profit or Loss Total
UsDh usD USD
- 4 4
3,465,343 - 3,465,343
6,250,000 - 6,250,000
98,032 - 98,032
9,813,375 4 9,813,379
[inancial Fair Value
Liabilities at through
Amortised Coslt Profit or Loss Total
USD UsD ush
224,795 - 224.795
224,795 - 224,795

Total

The table analyses financial instruments measured at fair value at the end of the reporting year by
the level in the fair value hierarchy into which the fair value measurement is categorised:

Level 1 Level 2 Level 3 Total
USD USD USD UsSh
31 March 2024
Fair Value through profit or loss = = 4
31 March 2023
Available for sale investments — 4

The financial instruments not measured at [air value through profit or loss are short-term linancial
assets and financial liabilitics whose carrying amount approximates fair value and hence no fair

value hierarchy table has been disclosed.
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16.

17.

18.

19.

RELATED PARTY TRANSACTIONS

Real Estate

[fund

Fund under
management

Incentive fees

Volume of | Volume of
Name of . . Nature of transaction | transaction | Balance at | Balance
Relationship )
Related Party transaction 2025 2024 2025 at 2024
USD UsSD USD USD
o N i 20,563| 24,523 725 746
Apex Financial |Administrator. |fees
Services Secretary and  |(Including
(Mauritius) Ltd |Directorship director fees)
Advisory fees 89,672 122,941 -1 32,646
JL-42hS Shareholder/
Investment .
Advisor
Managers -{ 1,000,000 - -
Limited Dividend paid
Sattron - - 500 500
Investment Beneliciary as  |Contribution
Trust per Trust's deed | lrom Trust
Sallion India = 34.551 = 2

HOLDING COMPANY

The directors regard IL&T'S Tnvestiment Managers Limiled. a company incorporaled and listed in
India as the Company s holding company.

GOING CONCERN

The Company s management has made an assessment of the Company’s ability to continue as a
eoing concern and is satisticd that the Company has the resources to continue in business for the
foreseeable future. Furthermore. management is not aware of any malterial uncertainties that may
cast doubt upon the Company’s ability to continue as a going, concern, Therefore, the financial
stalements continue to be prepared on the going concern basis.

EVENTS AFTER THE REPORTING DATE

There are no subsequent events post the reporting date
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