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We have audited the accompanying Foanc staternenis Mie Emperum
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amended, and other accounting princlples generally accapted i Indla, of the state of
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Our opinion on the fnancial staternents does ngk cover the Aased Raport and we go ok
axpresc any form oF assurance canclusion therecn

In connechon with our audit of the financlal staterments, cur responsibibity 18 to read
the Board Report and In daing 30, conslder whether the Board Repart = materally
inconsistent with the financlal statemenis .- knowledge pitalned durdog the caurse
of our audit or otherwise sppears to be vaterally misstated,

If, bazed on the work we have pedformed, we concluda that thers 18 2 materlal
nisstaterend in this Board Report, we are required o repor that fact, Wa have
nothing ta report Im this regard.

Managamant’s Regpanslbllity for the Financlal Statement:

Tha Company’s Baard of Directors ic responsibls far the matters stated in section
345} of the Act with respect t0 the preparation and presentation of these financsal
ctatemants that aoive true and fair view af Pl imangal pgsltinn,  financial
wetormance and  cash flowes of the Company in accoroance with the 3% ang ather
accounting principles generally accepted in Indla. This recpoansibllity slso ndudes the
malntenance o adequate acegunting records 0 accerdance with the pravisions o the
Act far safequarding the assets of the Company and for prevanting and detedting the
frauds and other irregularibes; celactian and applicatior of approprlate soctunting
pelicles; rmoking judgments and estimates that are reasonable and prudest; and
design, implementation and maintenance of adaguate intemnal fnanclal control, that
rere cperating  sffectively "o ensuring the acouracy and completeress of the
accounting records, relevant to the preparation and presentation of the  Ffinanclal
statements that give & true and fRi- view and are free fram matenial missiatement,
whethar due to frauad ar errar.

Im preparng the financial statements. management o respansible far assessing the
Cumpany's @bility fe continog 25 3 goimg concern, disclosing, as applicable, matters
related to geoing concern and using the going concem basls of acoounting wnless
manggement elther ihtends to iiquidate the Company or 10 cease operations, or has no
realistic alternative buk b dg so

The Board o Oleectars are also responsible for overseeing the company's financial
FERAITing process.

Auditor= Responsibillty

4.1 Our ubjectives are o oorain reasonabié Assurance abayt whether the HRancial
statements a5 & whole are free from material misskatement whathar due 0o freud o
grrar, @nd to issee an audipar's repont that [nciudes ayr cpinign, Reasonable assurance
is 2 high level of assurance, but is not A guarantee that arn zudit conducked Im
accordance with SAs will shways Jdeiecl a materlal musstawement wien |t exists.
Misstaterments can arlse from fraud or errcr and are considered material i, Indlviduatly
ol the aggregate, rhey <auld reasonably be axpected to [nfluence the economic
decisians of users taken an the Fasis of thesa financial statements

E fi= i ':"f HEEEMIR T glaiiual e wiLie aMa, BE CRETL»E Prolcssiondl _]I.IﬂgITIEF.l[ dana
maintain professional sgepticism threcgbout the audlt, We also




iy Identify and assess the rltks of material milsstatemeant of the Anancial statarmants,
whether gue t~ fraud ar error, design and perforrm audlt procedures responsive o
fose risks, ang obtain audit evidence that |s sufficlent and approprlate o provide o
basis for our apinion. The rigk af ot detecting & material misstatement resulting from
fraud i= higher "har for one resulting from errar, as fraud may (nvalve toliusion,
Targery, ntenirenal ormissions, misrepresentatlons, or the override of internal coatro

iy Dbtalm an understanding of Intarnel Anancial contrels relevant to the aodit in srder
a design auylt procedures that are appropriate |n the circumstances and for the
purpage of expressing an oplhion of Ehe effectivenass of the Companv's intersal
-ankrnl

iy Evaluate the appropriateness af accaunting paolicies used and the reasonableress of
iCoRunting estimates and related disciesuras made by management

vl Conclude on the appropriateness of 1Eiid g Rl s use of Che going cencern Dokis or
accounting and, based an the audit evidence obtalned, whather a material uncartainty
axists related ta events or conditions that may cest significant daubt on the Company's
dbilily ¢ coninue 35 a going concern. If we conclude tRat a material uncartainty
exlsts, we are regulred bo draw atbention in gur Auditor's repart ta the related
lisclosures i the Flnanclal Stabements or, iF suwn discosures are (nadequate, o modify
our apinipn. Qur concluslons are based an the audit evidence obtalned up to the fate

our audigrs report. However, fuiure sveats of conditions iiay cause Lhe Ooinpany
fe eaase o contfnUe 35 4 gaing concermn

I EValLaTe (NE OYerall prasentation, structure and content of the Financlal Statemhehts
Including the disclosures. amd wherhar the Financial atepAnts  rapresent  the
nderlying transactians ang gvenis 0 8 manner chat achieves fair presentatio

HMaterlallty the ragnitude of misstatements |4 the Financlal Staternents that,
individuaily or in aggrégate, makes [t probable that the seanemic decislans of a
reascnably knowladgeabla oser af the Financlal Statermants may be influenced. We
consider guantitatiye maberiality and gqualitative factars It (i planting the scape af gur
audit work and In evaluating the results of cur work: and iy b avaluate the offact oF
any identifled misstatements In the Financisl Statements.

1.} We commuonicabe with those charged «ilth Jovernance regarding, areng e
maers, the planned scope and timwng of the aodit and significant audlt findings,
including any slgnificant deficiencies in Internal cantral that we identify during our
audik

a Ve E':u. R ELE thuse -lalger Wikl guycrmndanes wWIitn O SCAEMENC Nac vYe nawvea
complicd  with relevant othical reguirements regarding  Independence, and ko
communicate vith chem all relatlancships and other matters that may reasonably be
thowght 1o Bear on pur independence, and where applicable, related =afequards

Fepurs oh ULner Legdl anD KAguUIATery Hequirements

as required by Companies (Auditor's Reporty Order, 2020 {“the Crger"), sl
by Central Gevernment of Indla In terms of sub-section {11 of section 143 of




tha Act, we give in the "Anmexwrs A° 5 sraterment o0 the matbers sorciiled 1#
paragraph 3 and 4 ofF the order.

. AR recuired by section 1431327 of the Ak, we renort that

al

b

]

i}

W Rawve seught and oheaingd all the Rformaticn and s planations whilch to the
best of o I:'nnwlnrlgg vyl Bmaliel s racassary fror the pUrpose ~F - ay dlt;

In cur gapinlon proper books of account as requlred by law Rhave been ket by the
group sa far as it appears from our esamination of those books;

T OdidiiLg SNERl and [NeE Stapament Or Froric and LOss dealt WIth oY TRIS Hepaort,
ara in aaresment with the hnaks +f account.

Lr our opinicn, CNe Aroresard NRAncidl statements comply with the Accounting
Standards specified ender Sectlon 133 of the ark read with Bul ‘ the
Companies {Accocunts) Kules, 2014,

On the basls of writben represantations recelved from the directors and taken g
recgrd by the Board of Directors, none of the directors of the Group Incorporated
in Irdla are disqualified as an X1 March, 2024, from being appolnted sz 2
divecior in ferms of Secton 164(2) of the Act,

Sinte the Company’s turnover ac per last audited Financial Staternents |s less
than A& 50 Crares and its borrowlings from banks and financial institutions at any
dme during the year iz less thar Rz 25 Crpres, the Company is axempted from
getting an audil opinian with respect to the adequacy of the internal financiai
zentrols ower financial reporting of the Company and the aperating effectvenass
3F sch controls vide notification daked June 13,2017: anc

Ot respecL W thie glner macers W Be includea m the AURITATS KEPOrT in
agcordance with Aule 11 of the Companles {Audit and Auditarst Rules, 2014 in
aur wpliioi and w the best of our information and dccording o the expianations
Jiven to us

Ine Company does nat have any pending |itigations which would Impack ik
nancia pﬂﬁ,“iwﬂ.

he Company et wat have any 'gng-tenm contracts Including dervative

oniracis for wnlcn provisions rer ony  naterizl foreseeable iosses s
eouired to he randa ader anv law ar accoyntinn ctpd el

IT1. ‘here has bean no delay In transferring amcounts, i any, reguired o be

rangferred, 10 the nvestor education and Procection Fund by the Company

A] The management has represented that, ko the best of Ii's L 1B g
and beliet, ng funds have boaen advanced or Ioaned or Invested (elther from
boreowed funds or share premium or any ather sources or kind of Funds) by
the company ta ar in any cther parsan or entitres induding fareign entities
\"Interrnedlaries>}, with the understanding, whether recorded in writing o
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ctherwlse, that the Intermeadiary shall, whether, directly ar indireltly lend or
Invast |n ather pertons o entlitles |dentified In any manner whatscever by
of ab bekalf of the company (“Uitimata Sanaficaries™ or provide any
fuArmnkee. s&eurity oF the ltke on behalf of tha LIt make Benef|claries,

LE] The management fas repréfaniad. (Raf [0 [NE DEST afF TS KNaw|edges
and bellef, no funds have been received by the company from any person
or entitles, including fgreign  entitles  CFunding  PBrtiesT), with the
understanding, whether recorden in writing or etherwise, that the campany
shall, whether, directly or indirectly. lend or invest in ither persons or
entities identified in any manner whasoever by or on behalf of the Funding
Party [“Ultimate Bereficlarles”™] or provide any guarantee, Security or the
IpLs o ha.h:llf F e | ||t|m o I:I,E_nc'l_hg:l:lqer =|-|r|

[Ch Bazad or such audil procedures which we hawve considered reasongble
and appropriake W ine clcomstances, nothing has come to oor natice thag
has caused ws to belieye that the representatigns under sub-clause iv(aj
and (v(b) contain any makteral misstatemeant

The company has ngt declared or paid any dividend durlnp the year in
acouigance with section £23 of Ve Companic= Act 2013%, hence clause nat
applicable

Baseg an cur examenabgn. which Inguden [esC CRecKs, e LOompany nas
used -aunting sofbwares for maintdining ks books of account fogr the
financial year ended March 11, 2024 which has a feature of recerding o wdit
trail {fedit lagh facility amd the same bas operated throughout the vear for all
relevant transactions recarded |6 the softwares, Further, durlng Ehe course

af our audit we did not come across any instance of the audit crail feature
being tampered with
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AMNEXLIAE A TO INOEFPENDENT ALUDITORS REPORAT

The Annexurs of Companles (AUQitDr Report) Order ARAD [TUARL Z0ALT | reerred Lo
in paragraph 1 undas the heading 'Report op Oeher Legal and Regulatory Raguiraments”

f our repart ta the Member of M/ Emparium Infrastructure Private Limboed [
“the Company”™i of even date on the firancial stecements far the year ended 31°
larc 2024

fa}f&) The Company has maintained proper records showlng Full particulars
‘ncluding quantiiative oetaiis and situation of Froperty, piant and equipment.

I._ﬁ:l M ampardy 145 Namitginead Hrigper DEoilD spaevang iun -'ﬂll"ti':llll;lr‘;- Lt
Intarnaible Ascets

10 Accerding to Infoermation and explapatlon gQiven to us and an the basis af our
examination of the records o the Company, the campany has a regular programme
af physical yverficatian of its Freperty, plRnt and equiprnant by which all Propertcy,
alant and 2quipment are verfied a phased pafodieal mannar which aur
Qpinian is reasqnafle naving regard to the size of the company and nature of s
accsets. The discrepancies noticed, f any, oA such verficatlon are not material and
have Deen properiy dealt with in tre books af account,

II."'.? AR LI LITER ITH IR NI 3l EAR I IiaLivil QivYeErn s U il W L P Wedle W b
gxamination of the records of the Company, the tltHe deeds of immovable
pmpertirn. f the 1,_.'¢;Ir'|1|;:l'u||."" [_l.:|.|n;.-| tnan ||TII'I'I|,n.I;||;:||E _Fﬂpl-_'rt[EE siere dhe IMpany |

the lessee and the lease agreements are duly executed in Favour of the lessee and
alsyu of the Immovable prgperties [llke buildings and ather similar sxpendlture of
capital nature? construgted on leasehcld lands © disclosed |In the fAnancial
statements are hald in tne mame &f the Carmpba by

{d} Arcordlng tm the Infarmation and explanation ghven to us and on the basls of aur
exatnination of che records of the Company, the Company has not evalued is
Property, plant and equipmant (Including Right of Lfse Assebs) or intandlble gscets
or both during the vear,

(] Arcuiding b the Informanon and explanabion given @ us and 40 W basls of oul
exaninatlon of the records of the Company, there are no proceedings Inltiated ar
pending agalnst the Company ‘o holding any benami property under the Benarnl
Transacticns (Prahlbitian} Ack, 1988 and rules made thersunder,

(al The Marnagerment has conducted physical verlfleation of Inventory at reasonable
Intervais (except qoods In transit and goods Iving with job workers), 10 qur apinion,
the frequency of such verlflcatlon € reazsonable and procedure and coverage of such
varmication as felowed Dy Lhe monagernent s apprepnate, The distrepandes
noticed orn phvsical yerfcatlon af inventory were nat materdal v relation 10 the
cperations of the Campany dno Lhe same nave o=gn Sioperty ueall with in the
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books of accoun o= informed to Uz, any discrepancies between the physical
records and the book reconds that were 10% or nare In the aggregate for each
class of Inventory were not noticed o1 surch verificatian

Loy Accarding fo the Jnfrrmaticn and eapiandton grven 1o us ang on the Dasls of
cur ewaminetier of the records of the Cempany, the Company has not heen
sanctloned non-fund based waorking capltal Imits (LC/BG UmIE) In excess of flve
FOFe rupees, in aggregate fromm banks ar financlal institutions an the basls of fxed
depnsits a8 margin maney

ALLLTLING 1O e IrRMmnaneh and explanabion given ta us and on the basls of aur
examination of the recards of the Company, the Compa as n9t made
twestments iy, picvwed any Quuarantee or secunty or granted adwvances In the
nature “of |oan-, secured or onsecured, o coknpanles, FArms, Lmited Lighiley
Fartnerships @F any other partizs during the vear {excluding investments made in

carller year(s)).

18}8asg0 wn Uit procedune carfied aut by us ang according to the information and
explanation given to us, the company has ot granted additional loans during the vear

LBl Adcarding Lo the thfermation ard explanatian oiven to us, the rompany has not
I'I"l.ll"jE bl inwegl‘mnr‘ts -I:lurjn,-:l th'__ FE'E

|:I:::I Tre amount Bac @Ak bhaan Ajvsr A% Ina” IT Advance; Nenoe M5 clause is [oc
Ipplicabie.

Al The aimouini fas ool deen YIVEN d% 10an ar aguance; Nence s clialbse |5 not
appheakle.

& ITNe amaunt has not Been given as loan and advances: hence this Alause is np
appllcable

£y Accarding to the laformation and cxplanatio given to us, the company fids (0

Irainted any loans without specifying any termes ar periogd of repayrent.

sccording fe fis Infarmation and explanacien given o us and subject to and read
with abewve clause {lli) above, the Company has generally commplies with the
equirements of sectton 185 and 186 of the Acf, In respect of wans, invesaments,
YuArdniees and security made by it durlng the yvoear ynder qudlt

seowrding wo tne formaoon ano EXpIANauons glven (o us amd of the Bacgls of o
!}iEllT'll'r'lEltIﬂn DF thl.:' I'F'CI:II"E'l'ﬂ. ™F ‘H'|El l"rjmpnﬂ-'rl ] =] Fﬂmpanl h ek a,r«-i-_ept:d ':Irl':l
JEpOSts or anouits which are deerned 1o be deposits from the public. Accordingly,
fause 3 vy of the Crder is not anollcabie,

Accarding [0 the infgrmatlon and exolanations given (o us and o the bagie of au)
X3 inaths the records af the Company, the CRMPany 18 not redquirgd b
maintain the cost records pursuant to Companies {Cost Recards and Audit] Fules
20149 preseribed by the Central Government under sectipn 148(1] of the Companies
AL, 2013




wil,

wiii

(a2} According to the Inforrnation and explamation ghen o us and an the basis of cur
£xamitatlon of the books of accounts and records of Phe Cormspany,. afnounts
deducted ¢ accounted in the books of accounts In respect OF undiSputed SRATUtOrY
Jues Including provident fund, employes state nsurance, income tax sales bax,
gservice tax, duty of cusboms, duby of exclse, value added bax, 557, cess and gther
riaterial statutery dues, to the extent applicable on the company, have gencrally
been regularly deposited sy tRe campany with e sppropriate suthorltles sxcept
rinar delays in depesiting the same. According o informatian and explanations
glven [0 us, no undlsputed amounts payable in respect of above were I arrears as
on 31 March, 202 for @ perlad more than slx months from the date the same
became pavable,

(b)) ACccarding cp INMQMMAanon ang SXpIanatgn givan o Us ang on [NE DAsIs o7 our
examinatian of the boaks of accounts and records of the Cermpany, there are no
ar oot ef '.Ldl:IJLﬂ-r].' dues ai INCRITe Tda, ndieg '.'-E.F.r SEIVICS Ldi, CUsEtiT -_'Iul‘.'y, I=1 L=
duty, walue added Eax, G5T, cass etc. . which hawe not been deposited on ascount of
any dlspute

According [n the informatlon end explanation glven o us and on the basls of our
examination of thg books of accounts and records of the Company, TNe company
hasz not surrenderad or disclosaed any transactlons, previously unrecorded as income
inn the paoks of accounts, In the tax assessments under the Income Tax Ack, 1941
as incarne during the vea

(4] According to the infprmatien and Sxplanakian geven to us and on the basis of our
axamination of the books of accounts and records of the Company, the company
Ras not defayited n repayment of ioans or other borrowings or in tne payment of
interast thereqn o any landar o |'-ing the vear

(b According tg the information and explanatlon given to us &nd on the basis of our
examiaation of the gooks of accounts and records of the Company, e Company
has nat been declared willful defaulter by any bank or fimancial instlitution or other
lerder:

() According ta the Inforrmation and explanation glven to us and on the hasis of gur
awamanatlon of the books of accpunts and records af the Company, the campany
hes ralsed terry loans frorn bank and the same have been apolied for the purpose
for which those are raised.

(d}y dcoording wa the infarmation and sxplanatior given to Js and an an ouerall
EXaminatlon of the bHalance shegt of the Company we report that funds raised an
shart term hasis, if any, have not been ulilized fo- long term purposes,

fe] According ko the Information and explanatlor gueen ke a5 and o an overall
exarvination o the balance sheet of tne Company, & report chat the company has
not taken any funds from any entlty or person an arcount of o tn meet the
chbligatigns of its subsidlaries, associatlons or jeint ventures,
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'ty According te the Information and explanation given te us and en the basls of oy
wamingtion of the books of acceunts and racords of the Cmmipany, we report that
‘he company has nat ralsed loams dertng the year ob the pledge of securitles, qeld
n its subsldlaries, joinkt ventures ar AZ20CIate campAnles,

‘a} Agcarding ta the Information and axplanatlen ghiven te us GRd DN e BRSE of oul
axarmbnatlon of the haoks of accounts and records of the Company, the Cempany
st ot raised any maneys by way of initlal public offer or further publlc offel
‘Including dabt ingtrurments’ duning the year.

b According to the information and explanation given (o us and on NE DASIS or Gur
ayaminatlon =f the books of accounts and records of the Company, the Company
sas made pfvate placement afF shares during the year. Accordingly, the
‘equement of the seetion 42 and sectign 42 was comolled with, According to the
nformation and explanation given to us the funds have Deen wlillzed For the
aprpesa for which it have been raised

‘) Arcording o the infommatian and explanatlon given [0 us and based on ad
swamingtion o the hoaks of sccounts anmd other records of the Company
~onsidering the concept of materlallty outlined in Standards on Auditing, we Feporn
‘hat no Frawd Dy tne compaty and mo fraod an the Company has been nobiced o
~eported durlng the yéa

{b) ACCording to the INFOFMaTen ana BEXplanauon given (v u, 00 repor under sub
sectipn (12} nf sactlon 143 of the Companles &ct.2013 has been fled by the
auditors in Form ADT-4 as prescribed under rule 13 of Compantes {Audlt and
Auditors) Rules, 2014 with the Cent-al Government.

-1 according to the infermatioh ard explanation given [0 us, n9 whistic- Diower
cormplalnts have been recelved by the Company during the year

accordlng to the informatinn and explanatlon given ta us, the Company I8 not a
Midhi maripany. Accercingiy, ciause 3(x[} of the Grder is noL appicable.

ACCOrOINg fS FAE INTormatian and expianations geven to us and Gased on au
cxamination of the books of accounts and records of the Campany, the transactioh
with the related parties are in compliance with section 177 and 168 of Companles
Ack, 2313 where applicable and detalls of related party transactions have bEEn
discioses I the Financial ctatements as required by the applicable accounting
standards.

Aocarding o TRE 1RfOAation ang EXpIaMACAN:E QiYL W e, e LAl by nas i
intermal audik syskem. Further, accprling B the Informatior amd E'RIJ]E-F‘IEHEI'IS givarn
{0 us, the company s noi Mandaterily equired (o appoie @ internal auditor, 25
per the prowisisns of Sectlon 138 af the Campanles Act 2013 read with rule 13 af
the Companies (Acounts} Ruojes 2014

ACEAFEING B0 TNE INFOTMAtION ana explanaicns given toous and o our apinien the
Crrewany kac aol antered into any non-cash transactions Wwith directors Qr persons
connected with him, Accordingly, clause 3[xv} of the Order is not applicable
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nooul tinlch 2nd accordifg te the Informaticn and explanation glvet BS Us, the
“ompany is rot reguired o be registereu Wnder Jection 45-IA of the Reserve Bank
M India Act, 1934 and the Company |5 nat a Core Investment Company {TIC) as
fafined i~ the regulatians meds hy the Resgrya Bank of [ndlia and the group does
wit have any S0, Accarwingly, clause [xvl)(a] to (xviy (d) of the Crder are no
yppllcabl e,

apLginny Lo Lie NROTnakien dnd explanations given [oous and besed on ou

scarnination of the books of accounts and recerds of the Cempany the Company nas
wot incurred afv cpsh lgsses [ the fimanclal wear and the immediately preceding

nancial year.

rhl.:l e |15 d2el T 'l:sil:'l itiar -_."- hl... -tatutljl ¥ ﬂ'-""'-ltﬂr :Il.ll'ir"'; [{ ]~ fTEAL
srcordingly, clause Cewlli) of the Order i3 not applicable,

ACcorging tg chee afrermacen and SXpIRNnatians Qiven oo us and o fhe rasis of the
‘Inancial ratios, ageing and expected dates of realizatlon of financlal assets and
sayments af financial Yabilles, other infarmiation accompanying the Flraocial
staternents, sur knowledge of the Board aof Directors and management plans and
sased on mur examlnation of the svidence supporting the Assumptions, nothing has
ame to our atkentlan, which causes us ta beliewe thal any naterlal bncertainty
sxiste a5 ok the date of the audt repert Indlcating that company = Incapable of
neeting its liabillties existing at the date of balance sheet as and whar they fall due
withit 2 peticd of one year fram tha balance sheet date. We, however, state that
i 15 ot an assurance as 'o the future wviabllity of the company. We Further state
‘hat aur reparting is based on the facts up to the date of the auuil 1eport and wea
1either give ary guarantea nar any assurance that all Dabilltes faling due within a
3eriod of one year from the paiance sheet date, will get disrhairged b the Carmpany
3% And when thay fall daee

In our ppinian and acearding tc the Information and exXpianaton givan o us, ers
5 na unspent ameunt order sub-section (53 of Section 135 of the Campanies Act
012, Accordingly, clause (xx3{a} and (i) of the Order are not applicable.

The repurtinyg wider Clause (xxi) 5 ol applivable respact of audit of srandalone
fpandal statements of the Company. Accordingly, no comment has been included
n respect of said clause in this report

For SARVAM & ASSOWTATES
Cnarterad Accounants
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