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INDEPENDENT AUDITOR’S REPORT

To,

The Members,

MASTERIJILAI PRIVATE LIMITED
Gat No. 1209, Village Wadki,
Taluka Haveli,

Pune 411045

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Standalone financial statements of Masterji.Al Private Limited
(the “Company”), which comprise the Standalone Balance Sheet as at March 31, 2025, standalone
Statement of Profit and Loss (including Standalone Other Comprehensive Income), Standalone
Statement of Cash Flows and 5Standalone Statement of Changes in Equity for the year ended, and a
summary of material accounting policies and other explanatory information (hereinafter referred to
as the “Standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone financial statements give the information required by the Companies Act,
2013 (the "Act”) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
{Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generallv"a:cepted in India, of the state of affairs of the Company as at March 31, 2025, its profit
and total comprehensive income (including other comprehensive income), the changes in equity
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
te our audit of the financial statements under the provisions of the Companies Act, 2013 and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have .:. g
sufficient and appropriate to provide a basis for our opinion. A
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our

report,
[ ) ' Reference
Sr. in Not
Key Audit Matter Auditor's Verification o
No. to
accounts

(1 Fixed Assets and Capital Work in | Fixed assets are accounted at cost and | Note No 1
Progress in view of IND AS 16 incidental expenses upto Put to use date.

Capital WIP is assest being build up but
yet not put to use,

Assets are as classified by management
in tangible and non tangible assets and
verified by us.

2 -_Intangihie Asset in view of the IND AS 38 | The Preoperaﬁvé Expenses being | Note No.

' expenses incurred prior to the date of | 5

commercial invoice are accounted at
actual cost incurred.

Emphasis of Matters

Our opinion is not qualified in respect of above matters reported in Key Audit Matters as per the
documents verified and management explanation received.

Other Information [or another title if appropriate, such as “Information Other than the Financial
Statements and Auditor’s Report Thereon”]

The Company’s Board of Directors is responsible for the other information.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

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

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company’'s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that
give a true and fair view of the financial position, financial performance, and cash flows of the
Company in accordance with the accounting principles Ind AS and other generally accepted in India,
including the accounting Standards specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also: '
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e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

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

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

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

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

Flat No. 8, 1st Floor, B Wing, Indraneel Apartment, Sur No 63/2B/4, Pune Satara Road, Pune 411009
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Other Matter

We did not audit the financial statements/information of NIL branches included in the financial
statements of the Company whose financial statements / financial information reflect total assets
of Rs. Nil as at 31st March, 2025 and total revenues of Rs. Nil for the year ending on 31st March
2025, as considered in the financial statements. The financial statements/information of these
branches have been audited by the branch auditors whose reports have been furnished to us, and
our opinion in so far as it relates to the amounts and disclosures included in respect of these
branches, is based solely on the report of such branch auditors.

e Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), as amended,
issued by the Central Government of India in terms of sub-section (11) of section 143 of the
Act, we give in the "Annexure A" a statement on the matters specified in paragraphs 3 and 4 of
the Order.

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

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

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

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

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

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

(f} ‘Since the Company's turnover as per last audited financial statements is less than Rs. 50
Crores and its borrowings from banks and financial institutions at any time during the
year is less than Rs. 25 Crores, the Company is exempted from getting an audit opinion
with respect to the adequacy of the internal financial controls over financial reporting of
the company and the operating effectiveness of such controls vide notification dated
June 13, 2017;

Flat No. 8, 1st Floor, B Wing, Indraneel Apartment, Sur No 63/2B/4, Pune Satara Road, Pune 411009
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(g) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our apinion and to
the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position.

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

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the company.

(h) Based on our examination which included test checks, the company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with.

For M G A M & Company
Chartered Accountants
FRN: 145934W

CA Ajay Mistry
Partner (M. No. 158017)
(UDIN: 25158017BMILYY7097)
Place: Pune

Date: 27/05/2025
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“Annexure A” to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of
our report of even date to the financial statements of the Company for the year ended March 31,
2025:

1.
2.
3.

There are no any fixed assets acquired by the company.
There is no any inventory.

The Company has not granted any loans, secured or unsecured to companies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 189 of
the Act. Accordingly, the provisions of clause 3 (iii) (a) to (C) of the Order are not applicable to
the Company and hence not commented upon.

In our opinion and according to the information and explanations given to us, the company has
complied with the provisions of section 185 and 186 of the Companies Act, 2013 In respect of
loans, investments, guarantees, and security.

The Company has not accepted any deposits from the public and hence the directives issued by
the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant
provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to
the deposits accepted from the public are not applicable.

As informed to us, the maintenance of Cost Records has not been specified by the Central
Government under sub-section (1) of Section 148 of the Act, in respect of the activities carried
on by the company.

(a) According to information and explanations given to us and on the basis of our examination
of the books of account, and records, the Company has been generally regular in
depositing undisputed statutory dues including Provident Fund, Employees State
Insurance, Income-Tax, GST, Duty of Customs, Cess and any other statutory dues with the
appropriate authorities. According to the information and explanations given to us, no
other undisputed amnuntlﬁ payable in respect of the above were in arrears as at March 31,
2025 except as specifically mentioned here for a period of more than six months from the
date on when they become payable.

(b) According to the information and explanation given to us, there are no dues of income tax,
sales tax, service tax, duty of customs, duty of excise, value added tax, GST outstanding on
account of any dispute.

In our opinion and according to the information and explanations given to us, the Company has
not defaulted in the repayment of dues to banks. The Company has not taken any loan either
from financial institutions or from the government and has not issued any debentures.

Based upon the audit procedures performed and the information and explanations g:
the management, the company has not raised moneys by way of initial public Df‘fer 3 :.. """"
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public offer including debt instruments and term Loans. Accordingly, the provisions of clause 3
(ix) of the Order are not applicable to the Company and hence not commented upon.

Based upon the audit procedures performed and the information and explanations given by
the management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year.

Based upon the audit procedures performed and the information and explanations given by
the management, the managerial remuneration has been paid or provided in accordance with
the requisite approvals mandated by the provisions of section 197 read with Schedule V to the
Companies Act;

In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 4 (xii)
of the Order are not applicable to the Company.

In our opinion, all transactions with the related parties are in compliance with section 177 and
188 of Companies Act, 2013 and the details have been disclosed in the Financial Statements as
required by the applicable accounting standards.

Based upon the audit procedures performed and the information and explanations given by
the management, the company has not made any preferential allotment or private placement
of shares or fully or partly convertible debentures during the year under review. Accordingly,
the provisions of clause 3 (xiv) of the Order are not applicable to the Company and hence not
commented upon.

Based upon the audit procedures performed and the information and explanations given by
the management, the company has not entered into any non-cash transactions with directors
or persons connected with him. Accordingly, the provisions of clause 3 (xv) of the Order are not
applicable to the Company and hence not commented upon.

In our opinion, the company is not required to be registered under section 45 IA of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not
applicable to the Company and hence not commented upon.

For M G A M & Company

Chartered Accountants
FRN: 145934W

AN

CA Ajay Mistry

|

Partner (M. No. 158017)
Place: Pune

Date; 27/08/2025

UDIN : 25158017BMILYY7097
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MASTERILAI PRIVATE LIMITED
LIBCHOIPNOEOPTC19TAA:
Gat No.1204, Village Wadki, Taluka Haveli, Dist. Fune, Pune 112308

Balance Sheet as at 315t March 2025

IMNR Lacs
i, Notn A5 On As On As On
Ko TN Mo 11,/03/202% 31/03/2024 0104 2023
I} ASSETS
1} Mon Current assets
a} Property, Plant and Equpment 1 000 o.00 oan
b} Capital work-in-progress PPE i o540 05,40 05.40
c] Imvestment Property 3 oo 0.00 Q.00
dj Other Intangible Assuts 4
| intangiole Assets underdievelopment 5 1009 29.08 809
) Financial Assats
I} EnvresErmhE LS. ]
ii] Trade Recelvables ?
i) Lsara B
W] Others ]
] Delerred Tax Assets (Met) 10
h} Cther non current assets 11
2) Current assets
a] Inventories i1
bl Fimanclal Assets
I} Imvestrenis 11
1] Trade receivables 14
Ill] Cagh & Cash equivalents 15 0.0z oAl otas
Iv) Bank Balance ather than {iii) abowe 16
4] Loans 17
i) Others {to be specified| 18
c] Current Tax Assets [Net) ¥ 19
o] Orthar current assets P 11845 217.35 20045
TOTAL 252,96 152.25 23518
I} EQUITY & LIABILITIES
1} Equity
a) Equsty Share Capital 11 d1.00 oL.oo QLoo
b] Gthar Equity 12 .00 a.00 oo
2] Uabilties
1] Mon Current Liabilities
&) Financial Libilities
i| Borrowings 13 oo 0.00 .00
i Trade Payable EE
G| Quher Fingncig] Labities 1% 238.28 138.50 211.43
b) Proseiaons ] oo 0.00 Q.00
c) Deterred Tan Liabiliies [Net| a
d} Other Nor-Current Lisbitees (Net) kL]
1) Current Linbilities
3| Fenanclal Linbilities
i] Borrowings 9
|i] Trade Payables
IA] Total Cutstanding dues of MSME 30 11.88 1127 14.58
{8} Total Outstanding dues of Creditors other tharn MSMEs ai
lily Cther Financial Liakilities 12
(bl Gther current liabilities , i3
{eh Pravisions 14 0135 0.99 0580
{d] Cwrrent Tax Liabilities [Net) a5 0.55 a.s0 0B 18
.
TOTAL 2152 96 252,25 139.38
Chach .00 0.00 .00
Kates on financlal Statements 1o 53
Notes relerred to above form an integral part of the Balance Sheet.
Thes is the Halerce Sheet referred o in cur report of even date
As per my Audit Report Under the Companies For and on behalf of the Board of Directors of
Act, 20118, of even date MASTERILAI PRIVATE LIMITED

Faor, MG A M and Company
Chartered Accountants

[FAN 0145534 )

CA Ajaly Mistry i
Partner DIM ; 02140329 DM : OTHIL092

M No - 158017 Flace; Pune

Mace: Pune Date : 27,/05/2025

Date : 27,/05/2025

LDIN - 2515801 TRMILY Y097



MASTERJILAI PRIVATE LIMITED
UB0303IPNZ0ZOPTC197332
Gat No.1209, Village Wadki, Taluka Haveli, Dist. Pune, Pune 412308

Profit and Loss Account for the year ending on 315t March 2025

|NH Lacs
&r. Mote Current Year Previous Year
Particulars
M. Mo, 2024-25 2023-24
I Revenur from operations
Dhes Income
Total Revenue 0,00 0.00
Il Expenses:

Cost of materials consumed

Changes in inventories of finished goods
and work-in-progress

Employee benefits expense

Finance costs

Dapreciation and amortisation expense
Other expenses
Total expenses 0.00 000
Profit before exceptional items and tax
fi=m
v Exceptional items
¥ Profit before tax {11 - V)
VI Tax expense:
1. Current tax
2. Deferred tax
Vil Profit/ {loss) for the peried fram
continuing upE-ratiun; ]
Wil Profit! (loss) from discontinued
operations
IX Tax expense of discontinued operations
Profitf (loss) from discontinued
¥ operations [after tax] (il - 1X)
%1 Profit! (loss) for the period (VI + ¥)
£l Other Comprehensive Income
A [i) items that will not be reclassified 1o
profit or loss
[ii] Income tax relating to items that will
not be redassified to profit or loss
B (i} itemns that will be reciassified to profit
or loss
M) Income tax redating to items that will
be reclassified to profit or loss
% Total Comprehensive Income for the
period |X + Xii)
Xiv Earnings per equity share {for
continuing operatian)
[1) Basic
12} Diluted
v Earnings per equity share (for
discontinued operation):
{1] Basic
(2] Dilutod
X Earmings per equity shareifor
discontinued & continuing operations):
[1) Basic
[2) Diluted

Naotes an Financial Statements 1153

Notes referned to above farm an integral part of the Balance Sheot

This is thie Balance Sheet referred to in owr report of even date.

A5 par miy Awdit Report Under the For and on behalf of the Board of Directors of
Companies Act, 2013, of even date
Far, M G A M and Com

Padale
wtlon
DN : O7B91097

O Wiiary
Partmer

M Mo - 158017
Face: Pune
Date : 270572025

UDIN : 2515801 TBMILYY 097




MASTERJI.AI PRIVATE LIMITED
UB0903PN2020PTC197332
Gat No.12089, Village Wadki, Taluka Haveli, Dist. Pune, Pune 412308
Cash Flow Statement for period ended 31st March 2025
Particulars 2024-25 2023-24
A CASHFLOW FROM OPERATING ACTIVITIES
Net Profit Before Tax 0.00
Adjustments for:
Depreciation 0.00
Preliminary Expenses w/off 0.00
(Profit)floss on sale of Assets 0.00
Interest & Finance Charges 0.00
Interest on FD 0.00
Dividend Income 0.00 0.00
Operating Profit before Working Capital Changes 0.00 0.00
Adjustments for:
Decrease/(Increase) in Current Assets
Curremt Investments 0.00
Inventories 0.00
Trade receivables 0.00
Short term Loans & Advances 0.00 0.53
Other current assets (Excluding Misc Exp) 02.43 187.67
Increase/{Decrease) in Current Liabilities
Short Term Borrowings 0.00 0.00
Trade payables 0.61 (03.71)
Other current liabilities 0.00 (06.86)
Short term provisions 0.32 {03.65)
Cash generated from operations 03.35 173.99
Income Tax paid 0.00
Net Cash flow from Operating activities 03.35 173.99
B CASHFLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets 0.00 0.00
Capital WIP 0.00 0.00
Sale of Fixed Assets 0.00 0.00
Interest on FD 0.00 0.00
Net Cash used in Investing activities 0.00 0.00
C CASHFLOW FROM FINANCING ACTIVITIES
Proceeds trom Long term Borrowings (0.22) 27.08
Share Capital 0.00 0.00
Priiminary Expenses ' 0.00 0.00
Preoperative Expenses {03.52) (205.10)
Interest paid 0.00 0.00
Net Cash used in financing activities (03.75) (178.02)
Met increase in cash & Cash Equivalents (0.39) (04.03)
Cash and Cash equivalents as at 01.04.24 0.41 04.44
Cash and Cash equivalents as at 31.03.25 0.02 0.41
As per Statutory Audit Report under the For and on behalf of the Board of Directors of
Companies Act, 2013, of even date MASTERII.AI PRIVATE LII"'IITEIJ
For,M G AM and Company

Chartered Accountants (FRN Q34863

RY
CA Ajay Mistry
Partner (M No - 1,55017} \

Pune, Date : 27/05/2025 N
UDIN : 25158017BMILYY 7097
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