GARUDg& Associates

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Lucina Land Developtnent Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of Lucina Land Development Limited
(hereinafter referred to as the “Holding Company ) and its subsidiaries (Holding Company and its
subsidiaries together referred to as “the Group) (refer Annexure 1 for the list of subsidiaries included in
the Statement), which comprise the Consclidated Balance Sheet as at 31 March 2026, the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of
Changes in Equity, Consolidated Statement of Cash Flows for the year then ended 2nd notes to the
Consolidated Financial Statements, including a summary of material accounting policies and other
explanatory information (hereinafter referred to as "the Consolidated Financial Staterents”).

In our opinion and 1o the best of our information and according to the explanations given to us, the aforesaid
Consolidated 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 accounting principles generally
accepted in India including Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Act,
of the Consolidated state of affairs of the Group as at 31 March 2026, its Consclidated loss and Consolidated
total comprehensive income, it’s Consolidated changes in equity and its Consolidated cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (3As) 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 Consolidated Financial Statements scction of owr report. We are
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accouncants of India together with the ethical requirements that are relevant to our audit of the Consolidated
Financial Statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requitements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the Consolidated Financial Statements of the current period. These matters were addressed in the context
of our audit of the Consclidated 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 o
be the key audit matters to be communicated in our report.

Key Audit Matter Audit Response

Revenue Recognition Ouz audit procedures related to the revenue recognition
included, but not limited to the following:
The Group’s policies on revenue recognition is

Statemernts.

set out in Note 5.0 to the Consolidated Financial ¢  Evaluated the appropmateness of the Group’s

revenue tecogniton policies with respect o the
‘principles of Tnd AS 1155
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Key Audit Matter

Audit Response

As per the prnciples of Ind AS 115 “Revenue
from Contracts with Customers”, tevenue from
sale of residendal/commercial properties is
recognized when the performance obligations are
essentially complete.

The performance obligations are considered to be
complete when control over the property has
been transferred to the buyer.

The amount of revenue and cost thercon on
contracts with customers forms a substantial part
-of the statement of profit and loss and
management judgement 1s also involved in the
interpretation of these conditions.

The above transaction required audit focus due 1o
ihe significant impact of the same on the
sccompanying Consolidated Financial Statements
of the Group. The matter has been considered to
be of most significance to the audit and
accordingly, has been considered as a key audit
matter for the curzent year audit.

Enquiring from the management and inspecting the
internal controls related to revenue recognition for
ensuting the compleleness of the customer sales,
issue of possession letters and the recording of
customer rcceipis;

We have performed the following procedures for
tevenue recognition:

a.  Verificanen of the possession letters issued on
sample basis along with the proof of deliverics to
ensure completeness,

b. Verification of the collection from customers for
the units sold from the statement of accounts on
a sample basis to ensure receipt of the amount;
and

c. Performing cut-off procedures and other
analytical procedures like project wise variance
analysis and matgin  analysis to  find  any
anomalies.

Ensured that the disclosure requirements of Ind AS
115 have been complied with.

Assessing the carrying value of inventory

The accounting policies for Inventories are set
out in Note 5.4 to the Consolidated Financial
Statements.

Inventories of the Group comprise of real estate
properties {including land) are disclosed under
Note 14

Impairment  assessment of invenlory s
considered as a significant risk as there 1s a risk
that recoverability of the carrying value of the
inventory could not be established, and potential
impairment charge might be required to be
recorded in  the Consolidated Financial
Statements. Management’s assessment of the
recoverable amounts is a judgmental process
which requires the estimation of the net realisable
value, which takes into account the valuations of
the properties held and cash {low projections of
real estate propexiies under development.

Due to their materiality in the context of the
Consolidated Financial Statements as a whole and
significant degree of judgement and subjectivity
imvolved in the estimates and key assumptions
used i determining the cash flows used in the
tmpairment evalvation, this is considered to be
the area which had the greatest effect on our
overall audit strategy and allocation of resources
in planning and completing our audit.

Our procedures in relaton to the valuation of inventory held
by the group included, but not limited o the followings:

Obtained an undersianding of the management process
for identification of possible impatrment indicators and
process petformed by the management for impairment
testing and the management process of determining the

Net Realisable Value (NRV);

Enquired of the management and inspected the internal
controls related to inventory valuation along with the
process followed to recovet/adjust these and assessed
whether impaizment is required;

All material properties undet development as at 31
March 2026 were discussed on case-to-casc basis with
the management for their plan of recovery/ adjustment;

For real estate properties under development, obiained
and assessed the management evaluation of the NRV.
We also the management’s valualion
methodology applied in determining the recoverable
amount and tesied the underlying assumptions used by
the management in arriving at those projections;

assessed

We challenged the management on the underlying
assumptions used for the cash flow projections,
consideting cvidence available to support these
assumptions and our understanding of the business;




Key Audit Matter

" Audit Response

o Where the management involved specialists to perform
valuations, evaluated the objectivity and independence
of those specialists;

s For land parcels, obtained and verified the valuation of
land parcels as per the government prescribed circle
rates, wherever necessary;

o  Tested the arithmetical accuracy of the cash flow
projections; and

We assessed the appropriateness and adequacy of the
disclosures made by the management for the impairment
losses recognized in accordance with applicable accounting
standards.

Accounting treatment of secured botrowings
and compliance with covenants:

Refer Note 5.10 to the Consolidated Financial
Statements for Company’s material accounting
policy information relating to borrowings and
Note 20A and for details of borrowings and other
related disclosures.

As at 31 March 2026, the cartying value of
borzowings in the nature of listed non-convertble
debentures (NCDs) amouwns to ¥ 549572
miilion.

During the year ended 31 March 2026, the
Corpany has issued NCDs to finance Project 1-
Indiabulls Patk, Panvel, Project 2 — Embassy
Eden, Bettahalasure and Project 3 Indiabulls 109,
Gurugram.

Sigmficant transaction costs were incurred and
financial guarantees were provided by zelated
patties towards raising such funds and the same
are accounted for based on the guidance given
under Ind AS 109, Frnandial Instrimenty.

Further, as per the terms of the related debenture
deed, the Company is required to comply with
certain debt covenants including security cover
ratio that require the management to perform a
fair valuation of assets pledged as security at the
end of each reporting period and requires
determination and reporting of the financial
information of the Guarantor.

The interest cost incurred to the extent directly
attributable o the acquisiion/construction of
real estate projects undertaken by the Company
has been capitalised in accordance with Ind AS
23, Borrowing Cosis.

Considering the significance of borrowings,
transaction costs incwrred, guarantee received and

Our audit procedures in rclation to borrowings and
compliance with covenants included, but were not limiced to
the following:

+  Evaluated the approptiateness of accounting policy
for borrowings in terms of principles enunciated
under Ind AS, including Ind AS 32, Ind AS 109 and
Ind AS 23, Borrowing Costr.

* Ewvalualed the design and tested the operaung
effectivencss of key internal financial coatrols in
respect of accounting of borrowing costs and
compliance with covenants,

¢  Obtained and read underlylng borrowing and
guarantee agreements to undersiand the relevant
terms and conditons such as lenure, covenants,
interest  rate, guarantee, etc, 10 ensure
appropriateness of the accounting weatment.

s Reviewed the amortization schedules of borrowings
and performed re-computaton based on the
effective interest method as per Ind AS 109.

¢ Verified compliance of debt covenants as specified in
debenture deed and accuracy of quarterly returns or
statements fled by the Company with NCD holder
by compating with underlying books of accounts.

+ Involved Independent auditor’s valuation expert to
assist in evaluating the appropriateness of key
assumptions such as expected sclling prices and
prevailing real estate market dynamics used Dby
mamagement’s valuation experts for fair valuation of




Key Audit Matter

Audit Response

significant  mgnagement  judgments  and
assumptions involved in estimation of inputs used
for debt covenant compliance testing, this matter
requires significant audit efforts to determine
appropriateness of accounting treatmenit and
related disclosure. Accordingly, this matter has
been identified as a key aodit mawer for the
current year audit.

mortgaged assets, for aforesaid debt covenants

testing,

*  Assessed the competence, capabilities and objectivity

of management and auditor’s valuation expert.

¢«  Obtaned the financial information of the guarantor

from management o ensure that specific dein

covenants in this respect are complied with.

Assessed the maturity profile of the borrowings to evaluate
the classification and evaluated the appropriateness and
adequacy of related disclosure made in the f{inancipl

statements

standards.

in accordance with applicable

accounting

Impairment assessment of Investments in
subsidiatics and loans granted to its fellow
subsidiarics

The Group’s policies on the Impairment
assessment of Investments in subsidiaries and the
loans are set out in Note 5.8 to the Consolidated
Financial Statements.

The Group has investment amounting to T 720.30
million in fellow subsidiary company which have
already been fully impaired and has outstanding
loans amountng to ¥ 867.59 million {(net of
impairment} to its fellow subsidiaries as at 31
March 2026 as disclosed under the Note 8A and
9B to the Consolidated Financial Statements.

Impairment assessment of these investments and
loans is considered as a significant risk as there is
a risk that recoverability of the investments and
loans could not be established, and potential
impairment charge might be required to be
recorded in the Consolidated Financial
Statements.

The recoverability of these investments is
inherently subjective due to reliance on either the
net worth of investee or valuations of the
properties held or cash flow projections of real
estale properties in these investee companies.

However, due to their materiality in the comext
of ihe Company’s Consolidated Financtal
Statements as a whole and significant degree of
judgement and subjectivity involved in the
estimates  and  key assumptions used in
determining the cash flows used in the
impairment cvaluatdon, this is considered to be
the area to be of most significance to the audit and

Our procedures in relation to the impairment assessment of
investments and loans included, but not limiled w0 the

following:

s Assessed

the appropriateness of the Company’s

accounting policy by comparing with applicable Ind AS;

s  We obtained an understanding of the management
process for identification of possible impairment
indicators and process performed by the management
for impairment testing;

e Enguited of the management and uvnderstood the
internal controls related to completeness of the list of
loans and investment along with the process followed 10
recover/adjust these and assessed whether further
provisioning is required;

¢ Performed test of details:

For all significant additions made during the
year, undetlying supporting documents were
verified to ensure that the tmnsaction has been
accutately recorded in  the Consolidated
Financial Statements;

For all significant invesuments and loans
outstanding as at 31 March 2026, confirmations
were circulated and received. Further, all the
significant reconciling items were tested;

All material investments and significant loans as
at 31 March 2026 were discussed on case-to-case
basis with the management for their plan of
recovery/adjusiment;

Compared the carrying wvalue of material
mvestments and significant Joans to the net
assets ol the underlying eniity, to identify
whether the net assets, being an approximation
of their minimum recoverable amount, were n
excess of their carrying amount; and

Wherever the net assets were lower than the
recoverable amount, for material amounts:




Key Audit Matter

Audit Response

accordingly, has been consideted as a key audit
matter for the current year audit.

i,

We obtained and verified the management
ceriified cash flow projections of real
estate properties and tested the underlying
assumptions used by the management in
artiving at those projections;

We  examined the  managements’
underlving assumptions used for the cash
flow projectons, considering evidence
available to suppert these assumptions and
our understanding of the business;

We oblinined and verified the valuadon of
land parcels as per the government
prescribed circle rates; and

We nssessed the appropriateness and
adequacy of the disclosures made by the
management for the impairment losses
recognized in accordance with applicable

accounting standards.

Information Other than the Consolidated Financial Statements and Auditor's Repott theteon

The Holding Company’s Board of Directors is responsible for the other information. The other information
does not include the Consolidated Financial Statements and our auditor’s report thereon.

Our opinion on the Consolidated Financial Starements does not cover the other information and we do nat
express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements, cur responsibility is 1o read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Consolidated Financial Statements or our knowledge obtained in the audit, or otherwise appears 1o be
materially misstared.

IE, based on the work we have performed on the other information obtained prior to the date of this auditor’s
report, we conclude that there is a material misstatement of this other information, we are required to report
that fact. Reporting under this section is not applicable as no other information is obtained at tie date of this
suditor’s report.

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Consolidated Financial Statetnents that give a true and fair view of
the Consolidated financial position, Consolidated financial performance, Consohdated total comprehensive
income, Consolidated changes in equity and Consolidated cash flows of the Group in accordance with the
accountting principles generally accepted in India, including the Ind AS specified under section 133 of the
Act. This responsibility also includes maintenance of adequate accountng records in accordance with ihe
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting (rauds
and other irregularities; selection and application of appropriate accouniing policies; making judgments and
estimates that aze 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 Consolidated Financial Statements
that give a true and fair view and are free from material misstatement, whether due to fraud or ervor , which
have been used for the purpose of preparation of Consolidated Financial Statements by the Directors of the
Holding Company, as aforesaid.




In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Group ot 1o cease operations, or has no realistic alternative
but te do so.

The respective Board of Directors of the companies are also responsible for overseeing financial reporting
process of the Group.

Auditor’s Responsibilitics for the Audit of the Consolidated Financial Statements

QOur objectives are to obtain reasonable assurance about whether the Consolidated Financial Staternents 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 2 high level of assurance, but is not a guasantee that an
audit. conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from {raud or crror and are considered material 1f, individually or in the aggregate,
they could reasonably be cxpected to influence the economic decisions of users taken on the basis of these
Consolidated Financial Statements.

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

+ ldentify and assess the risks of material misstatement of the Consolidated Financial Statements, whether
due to fraund ot error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate t¢ provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resuling [rom ereor, as fraud may
invalve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obiain an understanding of internal control relevant Lo the andit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Holding Company has adequate internal financial contrels system
with reference to Consolidated Financial Statements in place and the operating effectivencss of such
controls.

* Ewvaluate the appropriateness of accounting pelicics used and the reasenableness of accounting estimates
and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence cbtained, whether a matetial uncertainty exists related to events or conditions
that may cast significant doubt on the ability of the Group to continue as 4 going concern. [ we conclude
that a material uncertainty exists, we are requited to draw attention in our auditor’s repoct to the relawed
disclosures in the Consoclidated 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 anditer’s report.
However, future events or conditions may cause the Group to cease to continue as a going ¢oncerm.

* Bvaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the underlying
wransactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Consclidated Financizl Statements that, individually or
in aggregate, makes it probable that the ¢conomic decisions of a reasonably knowledgeable vser of the
Conselidated Financial Statements may be influenced. We consider quantitauve materality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to cvaluate
the effect of any identified misstatements in the Consolidated Financial Statements.

We communicate with those charged with governance of the Flolding Company and such other entities
included in the Consolidated Finaneial Statements of which we are the independent auditors 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 idenlify 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 cur 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 Consolidated Financial Statemenis of the current year and are therefore
the key audit matters. We describe these matters in our auditor’s report unless Jaw or tegulation precludes
public disclosute about the matter or when, in extretnely 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 cutweigh the public interest benefits of such communication,

Other Matter

The Consolidated Financial Statement includes the audited financials of 11 subsidiaries, whose financial
statements reflects total assets of T 352.70 millien, total reveaue ¥ 107.50 million, total net profit/(loss) aftes
tax of T 37.50 million, total comprehensive Income of ¥ 37.50 million and cash outflow (net) of T 0,00 million
for the year ended 31 March 2026, as considered in the Financials Statement, which have been audited by
thelr respective independent auditor. The Independent Anditor’s reports on financial statements of the above
said entities have been furnished to us and our opinion on the consolidated financial reports, in so far as it
relates to the amounts and disclosures included in respect of the above said entities, is based on solely on the
report of such auditors and procedure performed by us. Qur opinicn is not medified in respect of the above
mattets.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies {(Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Govemment of India in terms of sub-section (11) of section 143 of the Act, based on our audit and
on the consideration of report of the othet auditor on separate financial statements and the other
financizl information of the subsidiary companies incotporaied in India, as noted in the ‘Other
Matter” paragraph we give in the ‘Anncxure A\’ a statement on the matters specilied in paragraph
3{xxi) of the Oxder.

i~

As required by Section 143(3) of the Act, we report, o the extent applicable, 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 of the aforesaid
Consolidated Financial Statements.

b} In our cpinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidated Financial Statements have been kept so far as it appears from our
examination of those books.

¢) The Consolidated Financial Statements dealt with by this Report are in agreement with the
books of acconnt maintained for the purpose of preparation of the Consolidated Financial
Statements.

d} In our opinion, the aforesaid Consolidated Financial Statements comply with Ind AS
specified under Section 133 of the Act.

e) On the basis of the written represeniations reccived fram the directors of the Holding
Company and taken on record by the Board of Directors of the Holding Company and the
audit reports of its subsidiary companics covered under the Act, none of the directors of the
Group companies covered under the Act, are disqualified as on 31 Mareh 2026 from being
appeinted as a director in terms of Section 164(2) of the Act.




£)  With respect to the adequacy of the internal financial controls with reference to Consolidated
Financial Statements of the Group and the operating effectiveness of such controls, refer to
our separate Report in ‘Annexure B,

g

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

i

The Group has disclosed the impact of pending litigations on its financial position in its
Consolidated Financial Statements as at 31 March 2026— Refer Note 51 o the
Consolidated Financial Staternents.

ii. The Group did not have any long-term contracts including derivative contracts for which

there were any materinl foreseeable losses as at 31 March 2026.

ilf. There were ne amounts which were required to be transferred to the Invesior Educaton

iv.

V.

and Protection Fund by the Holding Company and its subsidiaries during the year ended
31 March 2026.

(2} The respective managements of the Holding Company and its subsidiaries which are
companics Incorporated in India whose financial statements have been audited under the
Act have represented to us and the other auditor of such subsidiary that, 1o the best of its
knowledge and belief, no funds (which are material cither individvally or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or share premivm
or any other sources oz kind of funds) by the Holding Company or any of such subsidiaries
to ot in any other person or entity, including foreign entitles (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Imtermediary shall,
whether, directly ot indirectly lead ot invest in other persons or entities identified in any
manner whatsoever by ot on behalf of the respective FHolding Company or any of such
subsidiazics {“Ultmate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Uliimate Benchciaries.

{b)} The respective managements of the Holding Company and its subsidiavies which are
companies incorporated in India whose financial statements have been audited under (he
Act have represented to us and the other auditor of such subsidiary that, to the best of its
knowledge and belief other than as disclosed in Note 59 to the Consolidated Financial
Statements, no funds (which are matenial cither individually ot in the aggregate) have been
received by the respective Holding Company or any of such subsidiacies from any person
or entity, including foreign entities (“Funding Parties™), with the understanding, whether
recorded in wriling or otherwise, that the Holding Company or any of such subsidiarics
shall, whether, directly or inditectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

{c} Based on the andit procedures that have been considered teasonable and appropriate
in the circumstances performed by us and that performed by the aoditors of the
subsidiaries which are companies incorporated in India whose [inancial statements have
been audited under the Act, nothing has come te our or other anditor’s notice that has
caused us or the other auditots to believe that the representations under sub-clause (1) and
{ii) of Rule 11{c}, as provided under (a) and (b} contain any material misstatement.

The Holding Company and its subsidiaries have not declared aind paid dividend during the
year.

. As stated in Note 54 to the Consolidated Financial Statements and based on our

examination which included test checks, the Company, in respect of financial year ended
on 31 March 2026, has used an accounting softwares for maintaining its books of account




which have fearure of recording audit trail {edit log) facility and the same has been operated
throughout the year for all relevant transactions recorded in the softwares except one
software where audir trial (edit log) facility at database Jevel was not available, Recording
of andit trail (edit logs) can be disubled using restricted privileged rights for direct data
changes at database level Further, during the coutse of our audit we did not come across
any instance of audit trail feature being tampered with other than the consequential impact
of the exception given above, Furthermote, the audit trail has been preserved by the
Cormpany as per the statutory requirements for record retention.

h)  With respect to the matter to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanadons given to
us, the managerial remuneration for the year ended 31 March 2026 hasn’t been paid/provided
by the Holding Company and its subsidiary to its directors in accordance with the provisions
of the section 197 read with schedule V to the Act.

For G AR UD & Associates

{formierly kiown as Raj Girikshit € Assogates)
Chartered Acggpuntants
Firm’s Regisfration No.: 022

Gaurav Goyal
Partner

Membership No.: 518648
UDIN: 26518698EYZWRID3494

Place: Delhi
Date: 20 May 2026



Annexure 1

List of entities included in the Statement

1. The Statement includes the result of the following entities:

9
b)
9
d)
c)
B
g
h)
i)

i

I

Albina Real Bstate Limited

Serida Properties Limited

Naoble Realtors Limited

Nilgiri Infrastructure Development Limited
Ceres Construction Limited

Fama Infrasiructure Limited

Vindhyanchal Infrastructure Limited
Shivalik Properiies Limited

Airmid Properties Limited

Corus Real Estate Limited

Devona Infrastructure Limited (61 date 13 January 2026}




ANNEXURE ‘A’ REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON
OTHER LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN
DATE '

Lucina Land Development Limited (“the Holding Company™)

In terms of the information and explanations sought by us and given by the company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belicf, and based on the consideration of report of the respective auditors of the subsidiary companies

incorporated in India, we state that:

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order

(CARO) reports of the companies included in the Consolidated Financial Staternents are:

Clause number of
Name of Company CIN Relation vtvl:iciAll:c(:u:iﬂ::l
or adverse
Lucina Land Development Limited | U70109DL2006PLC151260 Parent 1tifhy, viifh) & xvii
Albina Real Estate Limited U45400DL2007PLC163019 Subsidiary xvil
Serida Properties Limited U45400DL.2008PLC172631 Subsidiary xvii
Noble Realtors Limited U70100 MH2003PL.C310111 Subsidiary xvil
ilgiri Infra tren -
ffﬁéé Pistssee Devlopment U70101MH2006PLC308863 | S ooy scvid
Ceres Constructions Limited U70109MHZ006PLC304648 Subsidiary xvil
Vindhyachal Infrastructure Limited | U70109MH2006PLC308865 Subsidiary xvit
Shivalik Properties Limited U70109MH2006PP1.C310113 Subsidiary 1ii(b}
Airmid Properties Limited U45400MH2007PLC303665 Subsidjary xvil
Corus Real Estate Limited U454000MH2007PLC305634 Subsidiary wvii
Fama Infrastructure Limited U70109MH2006P1.C302087 Subsidiary xvii

For G AR UD & Associates

{formerdy kenonwn as Raf Girikeshit & Associates}

Gawrav Goyal
Partner

Membership No.: 518698
UDIN: 26518698EYZ

Place: Delhi
Date: 20 May 2026




Anncxare B (o the Independent Auditor's Report

With reference to the Annexure A referred o in the Independent Auditor's Report to the members of the
Holding Company on the Consolidated Financial Statements for the year ended 31 March 2026 of even date.

Independent Auditot’s report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Scction 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to Consolidated Financial Statements of Lucina
Land Development Limited (hereinafter referred to as the “Holding Company™) as of 31 March 2026 in
conjunction with our audit of the Consolidated Financial Statements of the Company for the ycar ended on
that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company and its subsidiary companies, which are
companies covered under the Act, are responsible for establishing and maintaining internal financial controls
based on the internal conirol over financial reporting criterin established by the respective company
considering the essential components of internal control stated in the Guidance Note on Audir of Internal
Financial Controls over Financial Repotting ("the Guidance Note™) issued by the Institute of Chartered
Accountants of India (“the ICAI"). These responsibilides include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for cnsuring the orderly
and efficient conduct of the Holding Company’s business, including adherence to Holding Company’s
policies, the safcguarding of its assets, the prevention and detection of frauds and crrors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary companies as aforesaid, based on our audit. We
conducted our andit in accordance wilh the Guidance Note and the Sundards on Auditing, issued by the
ICAIT prescribed under section 143{10) of the Act, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and both, issued by the ICAL Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls with reference to
the Consolidated Financial Statements was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the intetnal
financial control system with reference to financial statements and their operating effectivencss. Our audit of
internal financial controls with reference to financial statements includes oblaining an undersranding of such
internal financial controls, assessing the risk that a material weakness exists, and testing and evaluating the
design and opetating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provile a basis for our
audit opinion on the internal financial controls with reference to financial statements of the Holding
Company and its subsidiary companics as aforesaid.




Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A Company's internal financinl controls with reference to Consolidated Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of Consolidated Financial Statemenis for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial controls with reference to Consolidated Financial Statements
inciudes those policies and procedures that (1) pertain to the maintenance of records that, in reasenable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of Consolidated
Financial Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made oaly in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the Company's assets that could have a material effect on the
Consolidated Financial Statements,

Inherent Limitations of Internal Financial Centrols with reference to Consolidated Financial
Statements

Because of the inherent hmitations of intetnsl financial conirols with reference to Consolidated Financial
Statements, including the possibility of collusion or improper management override of controls, material
misstatements due to etrot or fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference to Consolidated Financial Statements to future petiods ate
subject to the risk that the internal financial controls with refetence to Consolidated Financial Statements
may become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, the Holding Company, its subsidiary companies have, in all material respects, adequate
internal financial controls with refetence to Consolidated Fisancial Statements and such internal financial
controls with reference to Consolidated Financial Statements were operating effecidvely as at 31 March 2026,
based on the internal [inancial controls with reference to Consolidated Financial Statements criteria
cstablished by the Company considering the essential components of internal control stated in the Guidance
Note issned by ICAL

For G AR UD & Associates

(formerly known as Raj Girikshit & Awociates)
Chartered Accganmtants
Firm’s Registgation No.: 0222

Gaurav Goyal
Partmer

Membetship No.: 518698
UDIMN: 26518698EYZWRID3494

Place: Delhi

Date: 20 May 2026



Lucina Land Development Limited
Consolidated Balance Sheet as at

11,

ASSETS
Non-«current assets
Propesty, plant and egnipment
Capital work-in-progress
Goodwill on consolidation
Financial assets

Investments

Loans

Other financial assets
Deferred tax asscrs, net
Non-current tax assets, net
Otcher non current assets

Current assets
Inventories
Financial assets
[nvestments
Trade receivables
Cash and cash equivalents
Other bank balinces
Loans
Other financial assets
Other current assets

Tatal of assets

EQUITY AND LIABILITIES
Equity

Equity share capial

Instruments entirely equity in nature
Other equity

Liabilities
MNon-current lizbilities
Financial liabilities
Borrowings
Lease Habilities
Other hnancial Labilites
Provisions

Current liabilities

Fmaneial Labilities
Borrowings
Lease liabilieies
Trade pavables

-total outstanding dues of micro and small enterprises
-total outstanding dues of creditors other than roicro and small enterprises

Other finaneial liabilities
QOither current liabilities
Provisions
Current tax Habilities {net)

Total of equity & lLiabilities

Summary of material accounting policies
The accompanying notes form an integral parr of the consolidated financial statements.

Note

A

A

i
11
12

13 A

14

8B
15
16
17
9B
10 B
13 B

18 A
18 B
19

200
20A
24
234

0B
21B
24

2B
25

238
26

5

This is the consohdated balance sheet referred to in our report of even date.

ForGARTUD & Associates

{(Formerly Known as Raf Girikshir & Associates)

Chartered Aggountants

Firm's Reglsrration Wumber: 022280N

Gaura it
Partmer
Membership Number: 5

Place: Delhi
Dare: 20 May 2026

Meyyappan Ramanathan
Whale- ime Director
INOT71L

Comjpany Secretary
[Membership Number- A5H05]

31 March 2026 31 March 2025
(¥ in Millions) (X in Millions)
11.37 9.59
4.84 -
0.02 (.02
113 -

1.65 8.64

- 10.68

2275 30,69
15.70) 8.93
57.46 7855
13,338.28 11,303.76
137.58 25.73
46.96 50.66
204.56 879
6N 5.76
392,11 81.29

- 204,40
313.46 110.13
14,939.86 11,790.52
14,997.32 11,869.07
0.50 0.50
276.45 27645
{11,497.90) {11,048.39)
{11,220.95) (10,771.44)
549573 1,004.31
230 3.18

- 16.71

36.09 271.05
5,534.17 1,105.25
10,128.85 12,079.10
L95 0.91

14.91 7.80
S68.48 374.86
93.24 25.06
9,726,19 8,862.59
150,92 177.77
0.56 717
20,684.10 21,535.26
14,997.32 11,869.07

For and on behalf of the Board of Directors




Lucina Land Development Limited

Consolidated Statement of Profit and Loss for the year ended

Revenue

Revenue from operations
Other income

Total revenne

Expenses
Cost of revenue
Cast ncurred during the year
{Increase)/decrease in real estate properties
Employee benefits expense
Finance costs
Depreciation and amortisation expense
Other expenses
Total expenses

Loss before exceptional 2nd tax
Exceptional iterns
Loss before tax
Tax expense
Current tax {including earlier years)
Deferred tax charge/(credit)
Loss after tax

Other comprehensive income
Iterns that will not be reclassified to profit or loss

Re-measurement gain/(loss) on defined benefit plans
Income tax relating to items that will not be reclassified to profit or loss

Total other comprehensive income net of tax

Total comprehensive income for the year

Net loss attributable 1o
Qwners of the holding company
Non conuolling interests

Other comprehensive income is attribuiable to
Owners of the holding company
Non controlling interests

Toual comprehensive income is attributable to
Owners of the holding company
Non controlling interests

Earnings per equity share

Equity share of face valoe & 10/-each
Basic (%)
Diluted ()

Summary of material accounting policies

Note

27
28

30
n

32

33

34

5

31 March 2026
® in Millions)

135.17
140.70
284.96

2,090.04
(2,030.61)
204.50
54.25
451
439.95
762.64

(@77.68)
DU )}

(479.97)

12.65
14.68

(503.30)

.74

5.74

(500.04)

(503.30)

{503.30)
G149

5.74

(509.04)
(509.04)

{10,067.76)
(10,067.75)

31 March 2025
(¥ in Millions)

102,89
85.98
188.87

683.07

(610.10
163.78
2.49
5.53
170.27
415.04

(226.17)
— QBT

(1,144.90)

6.78
492,54

(1,644.22)

6.58

6.58

£1,63'?.64!

(1,644.23)

— (1,649.22)

(1,637.64)

(1,637.64)

(32,884.98)
(32,884.98)

The accompanying notes form an integral part of the consolidated Ananeial smtenents.

This is the consolidated statement of profit and loss referred to in our repori of even date

For GARUD & Associates
(Formerly Knovwn as Raj Girikshit & Associates)
Chartered Ageountants

Firm's Regftration Number: 022

Membership Mumber: 338698

Place: Delhi
Dare: 20 May 2026

For and on behalf of the Board of Directors

Meyyappan RBamanathan
Whole- ame Director
[DIN:A7119

Ceretary
[Memblrship Number- ASHXS)



Lucina Land Development Limited
Consolidated Statement of Cash Flow for the Year ended

A. Cash flow from operating activities:

Loss before tax

Adfustrents for:
Finance costs
Depreciation and amortisation expense
Interest expenses on income tax
Interest income on fixed deposits
Interest income on income tax refund
Interest expense on debentures
Interest on lease Lability
Interest income on secunty deposits
Processing charges for borrowings
Financial guarantes expenses
Interest on Inter-corporate loans and advances

Loss on property, plant and equipment sold/ watten off

Income on fur valuation of financial instrumerts
Profit on sale of Tnvestments
Profit on sale of investment in subsidiasies
Provisions foc employee benefit & others
Bad debis written off
Provisions for bad and doubtful debrs- expenses
Provision for onerous loss expenses
Excess provision/liabilities written back
Exceptional Itemns due to change i labour law
Operating loss before working capital changes
Working capital changes
[nventories
Trade receivables
Other current and non-current assets
Orther current and non-current, financial assets
Other cureent and non-current finaneial lizbilities
Trade payables
Other Liabilities and provisions
Cash used in operating activities
Income tax (paid} / refund ceceived, net
Net cash used in operating activities

. Cash flow from investing activities:

Purchase of Property plant & equipment
investment in Mutual fund

Proceeds from sale of investrnents in subsidiaries
Proceeds from sale/(investment) in mutual fund (net)
[nter-corporate loans and advances given (net)
Interest on Inter-corporate loans and advances
Movement in bank deposits (net)

Profit on Sale of Mumal Fund

Interest on fixed deposit

Net cash generated from investing activities

. Cash flow from financing activities: (Refér vote 53)
Repayment of term lozn

Proceeds from issue of non-converrble debenutres
Interest and other borrowing costs

Lease Habilities

Proceeds from inter-corporate borrowings
Repayment of inter-corporate borrowings

Net cash generated from financing activities

D. Increase/ (decrease) in cash and cash equivalents (A+B+C)
E. Cash and cash equivalents at the beginning of the year
F. Cagh and cash equivalents at the end of the year (D+E)

31 March 2026

(¥ in Millions)

(479.97)

454
0.43)
{843
1047

0.50
{©.09)
20,00
13.30

(1931
(3.67)

(10.83)

(30.99)

8.66
1.30
198.92

(75.69)

229

(360.29)

(164237
2.41
(210.12)
1257
(55.79)
{163.80)
1,320.32

(1,088.67)
170

(1,080.37)

(1117
(111.85)
0.50
(811.93)
194
(115)
10.83
043

922.40)

4,600.00
{480.39)
{1.32)
2,223.90
{4,143.65)

2,198.54

195,77
8.79

204.56

31 March 2025
(¥ in Millions)

(1,144.90)

214
553
0.34
(3.59)
{0.40)
©67)
1.60
{0.30)
0.31)
7.13
9.10
918.70
{80.50)

(286.13)

(460.59)
13391
17.14
(1174
63.91
68.55
(474.95)
5.85

(469.10)

(1.28)
(293
39.35

4.37
37.51

(1,046.73)
1,100.00
(158.26)
(1.40)
1,554.83

(1,088.31)

360.13

(71.46)
80.25

8.79



Lucina Land Development Limited

Consolidated Statement of Cash Flow for the Year ended 31 March 2026 31 March 2025
MNotes;

G Reconciliation of cash & cash equivalents as per consolidated financial statements
Cash and cash equivalents includes (refer note 16}

Cash on hand 0.23 0.15

Balances with banks - in current accounts 204,33 804

Bank deposits with original maturity up o three months - -
204.56 8.79

The accompanying notes form an integral part of the consolidated financial statements.
This is the consolidated staternent of cash flow referred to in our report of even date
For GARUD & Associates For and on behalf of the Board of Directors

(Formerly Knpwn as Raj Girikshit & Associates)
il A

Meyyappan Ramanathan
Whole- time Director
EN:ﬂ?llQ‘ ] [DIN:T1045704]

Gaurav o
Pactner
Membership Number: 51

Place: Delhi tetary
Date: 20 May 2026 [Membership Number- A54005]




Lucina Land Development Limited
Consolidated Seatement of Changes in Equity as at 31 March 2024

A Equity share capital® (% in Millions)
Particulacs Bal:mc:e asat [ Balance asat | Balance as at
01 April 2024 | 31 March 2025 | 31 March 2026
Equity share capital 0.50 1).51) (.50
B Instruments entirely equity in nature’
(¥ in Millions)
Particulars Balance agat | Balance as at Baiance as at
01 April 2024 | 31 March 2025 | 31 March 2026
Optionally convertible debentures 276.50 276.50) 276.50
Total 276.50 276.50 276.50
C Other equiry* (¥ in MiHlions)
Particulars Reserves and surplus Other Total
comprehensive
income
General Employee | Retained Other Re-measurement
Reserve | stock grant | eamings |components of] of defined benefit
scheme equity plans
teserve
Balance as at 01 April 2024 558.12 - (9,971.89%) - 0.30 (9,413.47y|
Loss for the year - - {1.644.22 - - {1,644.22)
Re-measurement of defined benefit plans, (net of tax) - - - 6.58 6.58
Equity component of corporate guarantee - - . 372 - 272
Employee stock grant scheme reserve - - - - - -
Balance as at 31 March 2025 558.12 - {11,616.11) 2.72 6.88 (11,043.39
LLoss for the year - - {503.30; - - {503.30)
Re-measurernent of defined benefit plans, {net of rax) - - - (5.7 (5.74)
Equity component of corporate guarantee - - - 58.80 - 58.80
Emgployee stock grant schemne reserve R 0.73 R - R 073
Balance as at 31 March 2026 558.12 0.73.] (12,119.41) 61.52 i.14 (11,497.90

*or desatls (refer note 1854}
*ar defatly (refer nofe 1B}
*Lfor details (refer nore 19)

The accompanying notes form an integral pact of the consolidated financial staternents.
This is the consolidated statement of changes in equity referred to in our report of even date.

For GARUD & Associates
{Fornerly Known as Raj Girileshit & Associates)
Chartered Accountants

Firm's Registeption Numbec 022230N

Gauray Meyyappan Ramanathan
Partoer Whole- trne Director
Mernbership Number: 5186458 [DIN:OT119949

Place: Deths
Dare: 20 May 2026

Company Secretary

For and on behalf of the Board of Directors

[Membership Number- A34005)

[DIN: 11045704




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for consolidated financial statements for the
year ended 31 March 2026

1. Group information and nature of principal activities

Lucina Land Development Limited (“the Holding Company”} was incorpotated on July 25, 2006 as Lucina Land
Development Private Limited and is engaged in development of real estate project and the other related and ancillary
activities. The company is involved in developing 2 project - "Indiabulls Greens Panvel” located at Panvel, Raigad District,
Maharashtra.

Lucina Land Development Limited (‘the Holding Company’) and its subsidiaties are together referred to as ‘the Group’ in
the following notes.

2. General information and statement of compliance with Ind AS

These consolidated financial statements {‘consclidated financial statements”) of the Group have been prepared in accordance
with the Indian Accounting Standards as notified under section 133 of the Companies Act 2013 read with the Cormpanies
{Indian Accounting Standards) Rules 2015 (by Ministry of Corporate Affairs (MCAY), as amended and other relevant
provisions of the Act. The Group has uniformly applied the accounting policies during the periods presented.

The consolidated financial statements are presented in Indian Rupees (‘INR’ or ‘¥ or ‘Rs.”) which is the functional cutrency
of the Group and all values are rounded to the nearest millions, except where otherwise indicated. Values below 250,000 are
stated as 0.00.

Entity specific disclosure of material accounting policies where Ind AS perﬁﬁts options is disclosed hereunder,

The Group has assessed the materiality of the accounting policy information which involves exercising judgements and
considering both qualitative and quantrative factors by wmking into account not only the size and nature of the item or
condition but also the characteristics of the transactions, eveats or conditions that could make the information more likely to
impact the decisions of the users of the consolidated financial statements.

Entity’s conclusion that an accounting policy is immaterial does not affect the disclosures requirements set out in the
accounting standards.

Accounting Pelicies have been consistently applied except where a newly Issued Accounting Standard is initially adopted or a
revision to an existing Accounting Standard requires a change in the Accounting Policy hitherto adopted.

The consolidated financial statements for the year ended 31 March 2026 weze authorized and approved for issue by the
Board of Directors on 20 May 2026, The revision to the consolidated financial statements is permitted by the Board of
Directors after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

3. Recent accounting pronouncement

The Ministry of Corporate Affairs (‘MCA™) has notified the Companies (Indian Accounting Standards) Amendment Rules,
2025 and Second Amendment Rules, 2025, which are effective from 1 April 2025 and have been applied by the group in the

current yeat,
These amendments include changes to:

* Ind AS 1 Presentation of Financial Statements - Classificadon of labilitdes as current or non-current and related covenant
conditions

* Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments Disclosures - Disclosute requirements for
supplier finance arrangements.

* Ind AS 12 Income Taxes - Accounting and disclosure considerations relating to OECD Pillax Two global minimum tax.

* Ind AS 21 Effects of Changes in Foreign Exchange Rates and - Clarification on exchangeability of currencies and
determinaton of exchange rates,

The group has assessed the impact of the aforesaid amendments and concluded that they do not bave 2 matetial impact on
the financial starements, except for additional disclosures, where applicable.

Standards issued but not yet effective:

Ind AS 1 — Classification of liabilities (covenant-related changes — Phase 2) - Further changes relating to the impact of
covenant breaches on classification of liabilities are applicable for annual reporting periods beginning on or after 1 April
2026.

The group 1s in the process of evaluating the impact of these amendments and does not expect themn to have 2 material




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for consolidated financial statements for the
year ended 31 March 2026

4. Basis of accounting

The consolidated financial statements have been prepared on going concern basis in accordance with accounting principles
generally accepted in India. Further, the consolidated financial statements have been prepared on historical cost basis except
for certain financial assets and financial Liabilites and share based payments which are measured at fair values as explained in
relevant accounting policies. Fair valuations related to financial assets and financial habilities are categorised into level 1, level
2 and level 3 based on the degree to which the inputs to the fair value measurernents are observable.

5. Summary of material accounting policies

The consolidated financial statements have been prepared using the material accounting policies and measurement bases
summarised below. These were used throughout all periods presented in the consolidated financial statements.

5.1 Basis of consolidation
Subsidiaries

Subsidiaries are all entities {including structured entities) over which the Group has control. The Group controls an entity
when the Group has power over the investee and is exposed to, or has rights to, variable returns from its involvement with
the entity and has the ability to affect those returns through its power to direct the relevant activities of the entity. The Group
has power over the investee even if it owns less than majority voting rights Le. rights arising from othet contraciual
arrzngements. Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are
deconsolidated from the date when control ceases. Statement of profit and loss {including other comprehensive income
(‘OCT)) of subsidiaties acquired or disposed of during the period are recognised from the effective date of acquisition, or up
to the effective date of disposal, as applicable. All the consolidated subsidiaries have a consistent reporting date of 31 March
2026.

The Group combines the financial statements of the Holding Company and its subsidiaties line by line adding together like
items of assets, liabilities, equity, income and expenses. Intercompany transactions, balances and unrealised geins/(losses) on
transactions between group companies are eliminated. The accounting principles and policies have been consistently applied
by the Group.

Non-controlling interests, presented as part of equity, represent the portion of a subsidiary’s statement of profit and loss and
net assets that is not held by the Group. Statement of profit and loss balance (including each component of QCY) is
attributed to the equity holders of the Holding Company and to the non-conttolling interests basis the respective ownetship
interests and the such balance is attribured even if this results in the non-controlling interests having a deficit balance.

5.2 Current versus non-current classification

All assets and liabilities have been classified as cusrent or non-current as per the Group’s normal operating cycle and other
criteria set out in Companies Act 2013, Deferred tax assets and liabilities are classified as non-curtent assets and non-current
liabilities, as the case may be.

5.3 Property, plant and equipment (PPE)
Recagnition and initial measursmient

Property, plant and equipmenc are stated at their cost of acquisition. The cost comprises purchase price, botrowing cost if
capitalization criteria are met and direcily attributable cost of bringing the asset ta its working condition for the intended use.
Any trade discount and rebates are deducted in arriving at the purchase price. Subsequent costs are included in the asset’s
catrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Group. All other repair and maintenance costs are recognised in Statement of Profit
and Loss as incurted.

Subsequent measurement {depreciation and sseful kives)

Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basis of useful lives
{as set out below) prescribed in Schedule II to the Companies Act, 2013.

Asset class Useful life
Plant and equipment 12 — 15 years
Office equipment 3 years




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for consolidated financial statements for the
year ended 31 March 2026

Computers . 3 — 6 years
Furniture and fixtures 10 years
Vehicles 8 years
Building 3 vears

The residual values, useful lives and method of depreciation are reviewed at the end of each financial year.
De-recognition

An item of property, plant and equipment initially recognised is de-recognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain o loss arsing on de-recognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is recognised in statement of profit and
loss when the asset is derecognised.

5.4 Inventories
Land other than that transferred to real estate properties under development is valued at lower of cost ot net realizable value.

Real estate properties (developed and undet development) includes cost of land under development, internal and external
develapment costs, construction costs, and development/ construction materials, borrowing costs and related overhead costs
and 15 valued at lower of cost or net realizable value.

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of completion and
estimated costs of necessary to make the sale.

5.5 Capital Work-in-Progress (CWIP)

Tangible and intangible assets that are under construction or development and are not yet ready fo their intended use as at
the reporting date are disclosed under “Capital Work-in-Progress {CWIP)”. Such assets are carried at cost, comprising
directly aniributzble expenditure and, where applicable, borrowing costs in accordance with Ind AS 23, until the assets are
substantially ready for their intended use,

5.6 Revenue recognition

Revenue is recognised when control is transferred and is accounted net of rebate and taxes. The Group applics the revenue
recognition criteria to each nature of the revenue transaction as set out below.

Revense from sale of land and properties

Revenue from sale of properties is recognized when the performance obligations are essentially complete and credit risks
have been significantly eliminated. The performance obligations are consideted to be complete when control over the
property has been transferred to the buyer ie. offer for possession (possession request letter) of properties have been issued
10 the customers and substandal sales consideration is received from the customers.

The Group considers the tetms of the contract and its customary business practices to determine the transaction price. The
transaction price is the amount of consideration to which the Group expects to be entitied in exchange for tansferring
propetty to a customer, excluding amounts collected on behalf of third partes (for example, inditect taxes). The
consideration promised in 2 contract with a customer may inchude fixed consideration, variable consideration (if reversal is
less likely in Future), or both.

For each performance obligation identfied, the Group determines at contract incepon whether it satisfies the performance
obligation over time or satisfies the performance obligation at a point in time. If an entty does not satisfy a performance
obligation over time, the performance obligation is satisfied at a point in time. A receivable is recognised by the Group when
the conuol is ransferred as this is the case of point in dme recognition where consideration is unconditional because only the
passage of time is required.

When cither party to a contract has performed, an entity shall present the contract in the balance sheet as a contract asset or a
contract liability, depending on the relationship berween the entity’s petformance and the customer’s payment.

The costs estimates are teviewed periodically and effect of any change in such estimate is recognized in the period such
changes are determined. However, when the total estimated cost exceeds toral expected revenues from the coatracts, the loss

is recognized immediately. O ASSO{‘
>
"7




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for consolidated financial statements for the
vear ended 31 March 2026

Revensye from business managenent € support services

Income arising from business management & support services is recognised in the period in which the services are rendered.
The Group considers the terms of the contract and its customary business practices to determine the transaction peice.

Revenne from facility maintenance services

Revenue from facility maintenance services is recognized on accrual basis and billed to the respective customer, on a pedodic
basis.

Interest incone
Interest income is recorded on accrual basis using the effective interest rate (EIR) method.

Intecest on delayed receipts, cancellation income and transfer fees from customers are recognized on accrual basis except in
cases where ultimate collection is considered doubtful.

5.7 Impairment of non-financial assets

At each reporting date, the Group assesses whether thete is any indication that an asset may be impaired, based on intetnal or
external factots. If any such indication exists, the recoverable amount of the asset or the cash generating unit is estimated. If
such recoverable amount of the asset or cash generating unit to which the asset belongs is less than its carrying amount, the
cacrying arnount is reduced to its recoverable amount. The reduction is treated as an impairment loss and Is recognised in the
statement of profit and loss. If, ar the reporting date there is an indication that a previously assessed impairment loss no
longer exists, the recoverable amount is teassessed and the asset is reflected zt the recoverable amount. Impairment losses
previcusly recognized are accordingly reversed in the Statement of Profit and Loss.

5.8 Financial instrinments
Non-detivative financial assets
Recgguition and initial measurement

All financial assets are recognised initially at fair value and transaction cost that is attributable to the acquisition of the
financia! asset is also adjusted.
Subiequent measurement

i Debt instruments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if both the following
conditions are met:

¢  The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and

*  Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding,

After initial measurement, such financial assets are subsequently measared at amortised cost using the effective
interest rate (EIR) method.

ii,  Equity investments — All equity investments in scope of ‘Ind AS 109 Financial Instruments’ (‘Ind AS 109%) are
measured at fair value. Equity instruments which are held for trading are generally classified as at fair value through
profit and loss (FVIPL). For all other equity instruments, the Group decides to classify the same either as at fair value
through othet comprehensive income (FVOCT) or fair value through profit and loss (FVTPL).

iil.  Muatual funds — All murual funds in scope of Ind AS 109 are measured at fair value theough profit and loss (FVTPL).
De-revagnition of finaucial assets
A fivancial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Group

has transferred its rights to receive cash flows from the asset measured at amortized cost (or, depending on the business
model, at fair value through other comprehensive income).
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Non-derivative financial Liabilities
Recoguition and fwitial nieasnrement

All financial Liabilifies are recognised initially at fair value and transaction cost that is attributable to the acquisition of the
financial liabilities is also adjusted.

Subsequent weasurement
Subsequent to initial recognition, financial liabilities are measured at amortised cost using the effective interest method.
De-recaguition of fimancial fiabilitios

4 financial liability is de-recognised when the obligation under the Liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of a new liability measured at amortized cost (or, depending on the business model, at fair value
through other comprehensive income). The difference in the respective carrying amounts is recognised in the Statement of
Profit and Loss,

Finaucial guarantee contracts

A financial guarantee contract is a promise by one party (the guarantor) to another (the holder) to make payments if a
specified debtor fals to meet their financial obligations as per the terms of contracts. Financial guarantee conttacts are
recognized as a financial hiability at the time the guarantee is issued at fair value, adjusted for transaction costs that are directly
ateributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of expected
loss allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less cumulative
amortization.

Derivatives

The Group has entered into cetrain forward (derivative) contracts to hedge risks. These derivatives are initially recognised at
fair value on the date a derivative contract is entered into and ate subsequently re-measured to their fair value at the end of
each reporting period. Any profit or loss arising on cancellation or renewal of such derivative contract is recognised as
income or as expense for the period.

Offsetting of financial instruments

Financial assets and financial liabilites are offset and the net amount is repotted in the balance sheet if thete is a currently
enforceable legal right to offset the recognised arnounts and there is an intention to settle on & net basis, to realise the assets
and settle the liabilities simultaneously.

5.9 Impaitment of financial assets

in accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition of
impairment loss for financial assets. The Group factors historical trends and forward-looking information to assess expected
credit losses associated with its assets and impairment methodology applied depends on whether there has been a significant
increase in credit risk.

Trade receivabler

In respect of trade receivables, the Group applies the simplified approach of Ind AS 109, which requires measurement of loss
allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit losses are the expected credit losses
that result from all possible default events over the expected life of a financial instrument.

Other financial assets

In respect of its other financial assers, the Group assesses if the credit risk on those financial assets has increased significantly
since initial recognition. If the credit risk has not increased significantly since initial recognition, the Group measures the loss
allowance at an amount equal to 12-month expected credit losses, else at an amount equal to the lifetime expected credit
losses. The Group assumes that the credit risk on a financial asset has not increased significanty since initial recognition, if
the financial asset is determined to have low credit risk at the balance sheet date.
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5.10 Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of 2 qualifying asset are capitalized/
inventorized duting the period of time that is necessary to complete and prepare the asset for its intended use or sale. A
qualifying asset is one that necessatily takes substantial period of time to get ready for its intended use. Al other borrowing
costs are chatged to the statement of profit and loss as incurred.

5.11 Lease
Where the group is the lessee
Classification of leases

The group enters into leasing arrangements for various assets. The assessment of the lease is based on several factors,
including, but not limited to, transfer of ownership of leased asset at end of lease term, lessee’s option to extend/putchase
efc.

Recognition and initial measurement

At lease commencement date, the group recognises 2 right-of-use asset and a lease Liability on the balance sheet. The right-of-
use asset is measured at cost, which is made up of the initial measurement of the lease liability, any initial direct costs incurred
by the group, an estimate of any costs to dismantle and remove the asset at the end of the lease (f any), and any lease
payments made in advance of the lease commencement date (net of any incentives received).

Subsequent measutement

The group deprectates the right-of-use assets on a straight-line basis from the lease commencement date to the earlier of the
end of the useful life of the right-of-use asset or the end of the lease term. The group also assesses the right-of-use asset for
impairment when such indicators exist.

At lease commencement date, the group measutes the lease liability at the present value of the lease payments unpaid ar that
date, discounted using the interest tate implicit in the lease if that rate is readily available or the group’s incremental
borrowing rate. Lease payrents included in the measurement of the lease Liability are made up of fixed payments (including
in substance fixed payments) and variable payments based on an index or rate. Subsequent to initial measurement, the lability
will be reduced for payments made and increased for interest. It is re-rneasured to reflect any reassessment or madification,
or if there are changes in in-substance fied payments. When the lease liability is re-measured, the corresponding adjustment
is reflected in rhe -of-use asset.

The group has elected to account for shore-term leases using the practical expedients. Instead of recognising a right-of-use
asset and lease liability, the payments in relation to these are recognised as an expense in statement of profit and loss on a
straight-line basis over the lease term.

5.12 Employee benefits
Defined contribution plan

The Group’s contribution to provident fund is charged to the statemnent of profit and loss or inventorized as a pare of real
estate properties under development, as the case may be. The Group’s conttibutions towards provident fund are deposited
with the regional provident fund commissioner under a defined contribution plan.

Defined benefit plan

The Group has unfunded graruity as defined benefit plan where the amount that an employee will receive on redrement is
defined by reference to the employee’s length of service and final salary. The liability recognised in the balance sheet for
defined benefit plans as the present value of the defined benefit obligation (DBO) at the reporting date. Management
estimates the DBO annually with che assistance of independent actuaries.

Current service cost is computed using actuardal assumptions and net intetest using discount rate determined at the start of
the annual reporting period. However, if an entity re-measures the net defined benefir liability (asset), it determines current
service cost and net interest for the remainder of the annual reporting peried after the plan amendment, curtailment or
settlement using the actuarial assumptions used to re-measure the net defined benefie liability (asset). Actuarial gains/losses
resulting from re-reasurements of the liability ate included in other comprehensive income.
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Other long-term employee benefits

The Group alse provides benefit of compensated absences to its employees which are in the nature of long -term employee
benefit plan. Liability in respect of compensated absences becoming due and expected to be availed more than one yeat after
the balance sheet date is estimated on the basis of an actuarial valuation performed by an independent actuary using the
projected unit credit method as on the reporting date. Actuarial gains and losses arising from experience adjustments and
changes 10 actuatial assumptions are recorded in the statement of profit and loss in the year in which such gains o losses
arise.

Short-term employee bengfits

Short-term employee benefits comprise of employee costs such as salaties, bonus etc. is recognized on the basis of the
amount paid or payable for the period during which services are rendered by the employee.

Shars-based payrient arrangenents

The stock options granted to employees pursuant to the Group’s Stock Options Schemes, are measured at the fair value of
the options at the grant date. The fair value of the options is treated as discount and accounted as employee compensation
cost over the vesting period on a sttaight-line basis. The amount recognised as expense in each yeat is azrived at based on the
number of grants expected to vest. If a grant lapses after the vesting period, the cumulative discount recognised as expense in
respect of such grant is transferred to the general reserve within equity.

5.13 Exceptional items

An item of income or expense which by its size, type or incidence requires disclosure in order to improve an understanding
of the performance of the group is treated as an exceptional item and disclosed as such in the financial statements.

5.14 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable estimate of
the amount of obligation can be made at the reporting date. These estimates ate reviewed at each reporiing date and adjusted
to reflect the current best estimates. Provisions are discounted to their present values, where the time value of money is
mnaterial.

Contingent liability is diselosed for:
*  Possible obligations which will be confirmed only by future events not wholly within the control of the Group or

*  Present obligations arising from past events where it is not probable that an outflow of resources will e required to
settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are neither recopnized nor disclosed. However, when realization of income is virtually certain, related asset
is recognized.

Provision for anerous coniracts

A provision for onerous contracts is recognised in the statement of profit and toss when the expected benefits to be derived
by the group from a contract are lower than the unavoidable cost of meeting its obligations under the contract. The provision
is measured at the present value of the lower of the expected cost of terminating the contract and the expected net cost of
continuing with the contract. Before a provision is established, the group recognises any impairment loss on the assets
associated with that contract,

5.14 Significant management judgement in applying accounting policies and estimation uncertainty

The prepatation of the Group’s consolidated financial statemnents requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the related disclosures.

Significant management judgements

Recognition of defersed tax assets — The extent to which deferred tax assets can be recognized is based on an assessment
of the probability of the Group’s future taxable income against which the deferred tax assets can be utilized.

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of impairment of assets
requires assessment of several external and internal factors which could result in detetioration of recoverable amount of the
ass5e(s,
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Recoverability of advances/receivables = At each balance sheet date, based on historical default rates observed over
expected life, the management assesses the expected credit losses on outstanding receivables and advances.

Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects, the Group
assesses the requirement of provisions against the outstanding contingent liabilities. However, the actual future outcome may
be different from this judgement.

Siguificant esiinates

Useful lives of depreciable/amortisable assets — Management reviews its estimate of the useful lives of
depreciable/amortisable assets at each reporting date, based on the expected utlity of the assets. Uncertainties in these
estimates relate to technical and economic obsolescence that may change the utilisation of assets.

Defined benefit obligation (DBQ) — Management’s estimate of the DBO is based on 2 number of underdlying assumptions
such as standard rates of inflation, mortality, discount rate and anticipation of funwe salary increases. Vatiation in these
assumptions may significantly impact the DBO amount and the annual defined benefit expenses.

Fair value measurements — Management applies valuation techniques to determine the fair value of financial instruments

(where active market quotes are not available). This involves developing estimates and assumptions consistent with how
market participants would price the instrument.

{(This ipace bar been left intentionally blank)
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6 Property, plant and equipment {¥ in Millions)
Particulars Building Plant and Office  Computers Fumiture Vehicles Ships  Rightof  Total
machinery equipment and use assets
fixtures (RO

Gross catrying amownt
Atl April 2024 0.63 3 0.83 575 052 2.86 7.86 - 49.86
Addiions 0.22 - 0.34 051 .22 - - 5.08 6.37
Disposals/assets written, off - - - - - {2.50 {7.86) - {10.36)
Balance as at 31 March 2025 0.85 3141 117 6.26 0,74 0.36 - 5.08 45.87
Additions - 5.32 0.35 0,05 - 0.63 - - 6.35
Disposals/assers written off - - - - - - - - -
Balance as at 31 March 2026 0.85 36.73 152 6.31 0,74 0,99 - 5.08 52,22
Accumulated depreciation
Arl April 2024 0.59 2712 0.37 2.55 0.32 2.77 5.7t - 39.43
Chazge for the year 0.02 208 0.14 158 (.05 - 0.49 1.17 5.53
Adjustments for disposals - - - - - (250 (6.20) - (8.70)
Balance as at 31 March 2025 0.61 29.20 0.51 4,13 0.37 0.27 - 1.17 36.26
Charge for the year 0.02 1.93 0.16 135 0.06 0o - 0.58 4.51
Adjustrents for disposals - - - - - - - - -
Balance as at 31 March 2026 0.63 3113 0.67 5.48 0.43 0.28 - 2,15 40.77
Net carrying amount as at 31 March 2025 0.24 221 0.66 213 0.37 0.09 - 3.89 9.59
Net carrying amount as at 31 March 2026 0.22 5.60 (.85 0.83 .31 .71 - 2.85 11.37

iy During the year ended 31 March 2026 and 31 March 2025 the group has not inventorised Depreciation on Plant & Machinery.
il There are no contractual commitments for the acquisition of property, plant and equipments.

i} Property, plant and equipment have been pledged as sceurity against Mon Covertible Debenture issued.

v} For Right to Use (ROU) assets, refer note 37,
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31 March 2026 31 March 2025
(% in Millions)  in Millions)

Note -7
Capital Work in Progress

Opening balance - -

Additions 4.84 -

4.84 “
Capital work-in-progress ageing schedule
As at 31 March 2026 '
Particulars Amount of capital work in progress for a period of
Lessthanl| 1-2 years 2-3years | More than 3 years Total
year
Equipments under installation 4.54 - - - 4.84
As at 31 March 2025
Particulars Amount of capital work in progress for a period of
Less than1] 1-2 years 2-3 years | More than 3 years Total
year
Equipments under installation - - - - -
Note - 8
A Investments - non-current

Investment in debentures, unquoted
Fellow Subsidiary
Sentiz Developers Limited
720,301(31 March 2025: 720,301) 0.0001% optionally convertible debentures of Z 1000 each fully paid up* 720,30 T20.30
Less: Impairment in the value of investments {720.30) (72030}

Aggregate book value of unquoted investments - -

* Investment in optionally convertible debentures in fellow subsidiary have been shown at carrying valug, as carrying value represent the best estimate of Faic
value.

B Investrments - current
Investrment in munial funds , quoted :
Trust mutual fund liquid fund - Direct Plan - Growth* 137.58 25,73
[103,157.09 (31 March 2025: 20,483.73 ) Units, NAV: 1,333.65 (31 March 2025: 1,256.09)]

137.58 25.73

Aggregate book value/ market value of quoted investments 137.58 25.73
Of the above investment in mutual fund, investment worth. $13(0.50 Milkions, 97,852.24 Units (31 March 2025 : 225.10 Millions, 19,982.78 units) are pledged
or lien marked.

Note - 9
A Loans ~ non current
{Unsecured, considered good)

Loans to employees 1.13 -
113 -

B Loans - current®
(Unsecured, considered good)

Intes-corporate loans to related partics 867.39 78.80

Interest acerued on loans to relared pactivs i7.38 -

Leoans o employees 714 2.49
892.11 £1.29

E
*Except for an mter-corporate loan of T500.00 Millions given to Sion Eden Developers Limited {formerly Sion Eden Developers Private Limited), a fellow
subsidiary, which carred an interest rate of 13.50% as ar 31 March 2026, all other loans cagry nil interest rates. The inter-corporate loan is recoverable on
demand.
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@)

@i

31 March 2026 31 March 2025
® in Millions) (% in Millions)
MNote - 10
Other financial assets - non-current
Unsecured, considered good
Bark deposits with maturity of more than 12 months{refer note 17) 0.05 0.05
Security deposits 1.60 1.33
Financial guarantee asset - 7.26
165 8.64
Orther financial assets - current
Unsecured, considered good
Financial guarontes asset - 5.00
(Unsecured, credit impaired)
Recervables from others 199.40 199.40
Less:- Provision For impaiment® {19940} -
- 204.40
Note - 11
Deferred tax assets, net
Deferred tax asset anising on account of :
Fair valuation of mutual fund 0.92) -
Provision of employee benefis - 7.22
Property, plant and equipment - 3.46
Unamortized cost of borrowings {39.47) .
Unamortized cost of corposate (11.94) -
Unused tax losses and unabsorbed 52.33 -
- 10.68
Caption wise movement in deferred tax assets as follows:
Particulars 01 April 2025 Recognised 31 March 2026
/ (Reversed) in
profit and loss
Deferred tax asset/ (liability) arising on account of:
Employee benefits 122 (7.22 -
{*air valuation of mutual fuad - 092 0.92)
Property, plant and equipment and ROU assets 346 {3.46) -
Unamortized cost of borrowings - {3947 (30.47)
Unamortized cost of corporate guarantecs - {1194 {11.94)
Unused tax losses and unabsorbed depreciadon - 52.33 52.33
Total 10.63 {10.68) -
Particulars 01 April 2024 Recognised 31 March 2025
/ (Reversed) in
profit and loss
Deferred tax asset/ (lizbility) arising on account of:
Employee benekts 811 {0.89} 1.2z
Property, plant and equipment and nght ro use (ROU) assets 4.4 {01.95) 3.46
Ind A8 pansition adjustments in retained eaming 490.70 {490.703 -
Total 503.22 (492.54) 10.68
Break-up of deferred tax assets and liabilities
Particulars As at As at
31 March 2026 31 March 2025
Deferred tax Labslity {52.33) -
Deferred rax asset 5233 10.68
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@)

A

31 March 2026 31 March 2025
¥ in Millions) & in Millions)
(i) Unrecognised deferred tax assets
. As at As ar
Farticulars 31March2026 | 31 March 2025
Employee benefits 10.02 -
Lease lishilicy 0.82 103
Property, plant and equipment and right to use (ROLY assets 382 -
Provision for onerous loss 231.23 231.23
Prowvision for claims and compensadon 37.05 44.33
Unused tax losses and unabsorbed depreciation 3,250.87 3,237.12
Unrecognised temporary differences and unused losses on which deferred tax asset is not recognized:
Particulars Asat As at
31 March 2026 31 March 2025
Employee benefits 39.81 28.67
Propesty, plant and equipments 132,19 13.75
Provision for onerous loss 918.73 918.73
Provision for claims and compensation 147.20 176.14
Unused tax losses and vnabsorbed depreciation 12,940.54 12,862.04
Total 14,061.47 13,999.33
Expiry of unused losses and unabsorbed depreciation on which deferred tax asset is not recognized:
Particulars Assessment As at As at Expiry Year
Year 31 March | 31 March 2023
2026
Brought forward business losses 2019-20 - 157.36 027-28
Brought forwvard business josses 2020-21 12,054.61 12,105.76 2028-20
Brought forward business losses 2021-22 6192 6493 3029-30
Brought forward business losses 2022-23 203 203 2029-30
Brought forward business losses 2023-24 0.03 0.04 2029-30
Brought forward business losses 2024-25 17119 171.20 2033-33
Brought forward business losses 2025-26 249,37 240.38 2053-34
Brought forward business losses 20026-27 28230 - 2034-35
Unabsorbed deprecianon All 115.59 111.34 No expiry
Note -12
Non~current tax assets, net
Advance income tax, including tax deducted at source 22795 40.69
22.75 40.69
MNote - 13
Other non-current assets
Prepaid expenses 1570 893
15,70 8.93
Other current assets
(Unsecured , Congidered Good)
Advance to staff .10 .09
Mobilizaton advances 466 46.34
Advance to matedal / service providers 181.77 39.63
Prepaid expenses 30.27 574
Deferred assets for brokerage and incentives .02 -
Balances with starucory authorities 17.64 18.33
{Unsecured , Considered Doubtful)
Balances with stamcory authoribes 0.18 0.18
Less; Provision for input recenvable 0.18) (3.18)
Advanee for land 18.20 18,20
Less: Provision for bad and doubtful advances {18.20) {18.2)
313.46 110,13
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31 March 2026 31 March 2025
(% in Millions) (¥ in Millions)
Note - 14
Inventories
A Real estate propertics - under development, at cost
Cost of properties under development 2406940 22,158.64
Less: transferred to developed properties {10.271.60) {10,271.60)
13,797.80 11,887.04
B Real estate propertics - developed, at cost
Cost of developed properties 10.271.60 10,271.60
Less: cost of revenue recognized till dage 10,101.17 10,087.27
170.43 134,33
C Construction materials in stock, at cost 288.78 151,12
D Provision for onerous lass {91873 (918.73)
13,338.28 11,303.76

() During the year ended 31 March 2026 the company has inventorised borrowing cost of € 348.80 Millions (Previous year T 110.70 Millions), and inventorised

depreciation of Nil (31 March 2025 i),

(i) During the financial year ended 31 March 2025, the Company has assessed the financial viability of its ongoing real estate development project as an onerous

contract in accordance with Indian Accounting Standard {ind AS) 37 — Provisions, Contingent Liabilities and Contingent Assets. Due to adverse market
conditions, esealated construction costs, and a reduction in expected sales revenue from the project, the unavoidable costs of fulfilling the contracrual
obligntions under the Project exceed the expected economic benefits. Accordinglythe Company had recognized a provision of € 918,73 Aillions in respect of

the estimated loss on the Project.

(iiiy Refer note 20 for morigage detail.

Note - 15

‘Trade Receivables

Trade Receivables®

{1} Considered good - Unsecured

46.96

50.66

46.96

50.66

*The Company docs not have any receivables which are either credit impaired or where there is significant increase i credit risk. Refer note 20 for mortgage

detals.

As at 31 March 2026

Less than 6
months

Particulars

6 months 10
1year

1-2years

2- 3 years

More than 3 years

‘Potal

{i) Undisputed trade receivables - considered good -
{ii) Undispured tradc receivables - considered doubtful -
{having significant increase in nsk)
(i} Undisputed trade receivables - credit impaired -
{iv) Disputed trade receivables - considered good -
{v) Disputed trade receivables - considered doubtful -
(having significant ncrease in nsk)
{vi} Disputed trade receivables - credit impaired -

0.46

17.19

29.3

46,96

As at 31 March 2025

Pariiculars Less than 6

months

6 months to
1year

1-2 years

More than 3 years

Taotal

(1) Undisputed rrade recetvables - considered good -
{u} Undispured trade receivables - considered doubtifil -
{(having significant increase in tisk)
{i) Undisputed trade receivables - eredit impaired -
(v} Disputed trade receivables - considered good -
{v} Disputed trade receivables - considered doubtful -
{having significant mncrease in risk)

{vi} Disputed wade receivables - credit impaired -

0.40

19.57

28.20

50.66

Note - 16
Cash and cash equivalenis
Cash on hand

Balances with banks
In current accounts

2433

8.04

204.56

8.79
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31 March 2026 31 March 2025
{® in Millions)  in Millions)

Note - 17

Other bank balances

Bank deposits*

With maturity of more than three months and up to twelve months 6.88 5.72

With matunty of more than twelve months 0.05 0.05
6.93 5.77

Less: Non-current bank balances in fived deposit accounts (refer note 10} {0.05) {0.05)
6.88 5.72

Ineerest accrued on bank deposits 0.03 0.04
6.91 5.76

*Fixed deposits with banks amounting to T 6.50 Millions {excluding accried interest) (31 dMarch 2025: T 5.66 Millions) have been pledged as security for
bank guarantees. In addition, fixed deposits amounting to ¥ .10 Millions (excluding accrued interest) (31 March 2025 T 0.10 Millions) have been pledged as
security for guarantees Fumished to the Executive Engincer, Alibag .. Division,

Note - 18 31 March 2026 31 March 2025

Eguity share capital MNumber Amount Number Amount

Authorised

Equity share capital of face value of T 10 each 30,000 0.50 50,000 0.50
50,000 0.50 50,000 0.50

Issued, subscribed and fully paid up

Equity share capieal of face value of ¥ 10 each 50,000 0.50 SUL,000 0.50
50,0006 0.5¢ 50,000 0.50

Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the yeat

Equity shares

Balance at the beginning of the year 5,000 0.50 50,000 0.50
Add: Issued during the year - - - -
Less: Redeerned during the year - ; - .
Balance at the end of the year 50,000 0.50 50,000 (.50

Rights, preferences and restrictions atiached to equity shares

The holders of equity shares are entitled to receive dividends as declared from time to Hme, and are entitled to one vote per share ar meetings of the
Company. In the event of liquidation of the Holding Company, the remaining assets of the Holding Cormpany shall be distributed to the holders of equity
shates in proportion to the number of shares beld to the total equity shares cutstanding 2s on that date. All shares rnk equally with regard to the Hoiding
Company’s residual assers.

50,000 {Previous Year 50,000} equity sharcs of the Holding Company is held by Ultimated Holding Company namely Embassy Developments Limnited
(Formerly known as Equinox Tndia Developments Limited and earler Indiabulls Reat Estate Lirmited) and its nominees.

Details of shareholder holding more than 5% equity share capitat and shares held by the Holding Company

Number of Number of
Name of the equity shareholder shares shares

Ermbassy Developments Limited (Formerly known as Equinox India Developments Limited and eartier Indizbulls

Reat Estate Limitedy* ’ 50,000 50,000
Hnchiding nominee shares holders

Holding Company does not have any shaces issued for consideration other than cash during the immediately preceding five years. Holding Company did not
buy back any shares during immediately preceding five years. Holding Company does not have any shares reserved for issue under options.

i Disclosure of Shareholding of Promoters

Disclosure of shareholding of promaoters as at 31 March 2026 is as follows :

Promoter Name Share Held by Promoters
As ar 31 March 2026 As at 31 March 2025
Number of shares % Total of Shares Number of | % Teotal of Shares % Change
shares during the year
Embassy  Developments  Limited 50,000 140 50,000 100 -

{Formerly known as Equinox India
Developments  Limited and  earlier
Indiabulls Real Estate Limited)
{including nominee shares hoiders)
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31 March 2026 31 March 2025
(% in Millions) {X in Millions)

Disclosure of shareholding of promoters as at 31 March 2025 is as follows :

Promoter Name Share Held by Promoters
As at March 31, 2025 As at March 31, 2024
Number of shares % Total of Shares Number of | % Total of Shares % Change
shares during the year
Embassy  Developments  Limited 50,000 100 50,000 100 -

(Formedy known as Equinox India
Developments Limited, and  earlier
Indisbulls Real Estate Lirnited)

including nominee shares holders)

ix Shares reserved for issue under options
31 March 2026 31 March 2025
Number Amount Number Amount
Equity shares of T10 each
Optionally convertible debentures |for terms, refer note B] 276,450 27.65 2,776,450 7.65
Note - 18 31 March 2026 31 March 2025
B Instruments entirely equity in nature Number Amount Number Amount
Optionally convertible debentures ('OCD")
i Issued and fully paid up
.0001% Optionally convertible debentures of face 2,76,450 27645 2,76,450 Mads
value of ¥ 1,000 each fully paid up
2,76,450 276.45 2,76,450 276.45
i Reconciliation of number of optionally convertible debentures outstanding at the beginning and at the end of the year
Optionally convertible debentures
Balance at the beginning of the year 2,716,450 276.45 2,76,450 276.43
Transferred ro equity on account of modification of
terms during the year {refer note iii below} - - - -
Balance at the end of the year 2,76,450 276.45 2,76,450 276.45
iii Rights, preferences and restrictions attached to optionally convertible debentures
Doring the year ended 31 March 2014, the Company had wsued 2,688,109 optionally convertible debentures of face value of 1000 each bearing interest @
0.0001%% per annum to its holders. These debentures are convertible inte equity shares at the opuon of the holder within 20 years From the date of issue, I
holder does not exercise 1ts right of conversion, the debentures will be redeemed at the end of the period of 20 years. During the vear ended 31 March 2015,
the Company has Redeemed 342,000 optionally convertible debenrres of face value of ¥ 1,000 cach. During the year ended 31 Macch 2017, the Company
has Redeemed 1,869,659 optionally convertible debentures of face vahue of 1,000 each,
Effective from 01 Macch 2020, the terms of the optionally convertible debentures have been changed. As per the revised terms, optionally converuble
debentures are Convertible or redecrmable at the option of issuer, on or before the expiry of the term. optionally convertible debentures are convertible in
the rato of one equity share for each optomlly convertible debentures.
6,550, 65,300 and 204,600 optonally convertible debentures are held by subsidiary companies, Elena Properties Limited , Citra Developers Limired and
Selene Infrastructure Limited respectively as on 31 March 2026 and 31 March 2025.
Note - 19
Other equity
() General reserve
Opening balance 55812 558.12
Additions duing the year - -
558.12 558.12
(ii) Employee stock grant scheme reserve
Opening balance : - -
Additions ducing the year 0.73 -
0.73 -
(ili) Retained eamings
Cpening balance {11,616.11) (9,971.89})
Loss for the year (503.30) {1,622

(12,119.41) {11,616.11)
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31 March 2026 31 March 2025
(% in Millions) (¥ in Millions)
(iv} Other Component of equity
Equity component of corporate guarantee
Opening balince 272 -
Additions during the year 58.80 232
61.52 272
(v) Other comprehensive income {(OCI)
OGpening balance 6,88 0.30
Re-roeasurermnent gain/{loss} on defined benefie plans {net ot taxes) (5.74) 6.58
1.14 6.88
‘Toral of other equity (11,497.90) {11,048.39)

*Nature and purpose of other equity

General reserve

General reserve represents an approptiaton of profits a8 a measure of prudence and ray be used for dividend distribution, espansion, or contingencies.
Employee stock grant scheme reserve

The fair value of the equity-serded share based payment transactions with employees including key management personnel is recognised in the Consolidated
Statement of Profit and Loss with corresponding credit to employee stock grant scheme reserve.

Rerained eamings

Retained earnings represent the cumulative profits of the Group that are not distributed as dividends but retained for reinvestment in the business or to
meet future obligations, with the balance of the Consolidated Statement of Profit and Loss transferred to retained earnings at the end of each reporting

PR |

Orher component of equiity

Equity component of corporate gurantee is recognized when a fellow subsidiary issue guarantees without considecation, treated as equity contribution o
ensure transparency of group support obligations.

Ocher comprebensive incore (OCT}

Re-measurement gain/{loss} on defined benefit plans {net ot taxes) anses from actuarial gains or losses on defined benefit obligations, recorded in other
comprehensive incomne net of tx, and not reclassified o peofit or loss.

MNote - 20
A Borrowings non-current

Secured loans:
Debentures

Non-convertible debentures {redeemable} {refer note 1 below)
L.ess; Unamorused transacron costs*
Interest accrued but net due on debentures

Total

5,700.00 1,100.00

(204.28) (35.69)
0.06 -

5,495.78 1,064,31

*Unamortised transaction costs comprise upfront processing fees and Ainancial corporate guarantes fees that are systematically amortised over the tenure of

debentures using the effective interest rate method.

ote 1:

Repayment terms (including current maturities) and security dernils for non-convertible debentures:

Particulars Security and|  Tenure 31 March 2026 31 March 2025
Marurity
95,000  Secured, non-cumulative, fully redeemable, listed, non-convertble| Refer Note 2| 48 month 5,7Q0.00 1,100.00
debenmres (NCD) of face value of ¥1,00,000 (X One Lakh} each, aggregaring to below from the date
#09.500.00 Milions NCD' . The NCD isued and allotted in three tranches, first on of first
30 January 2025 for T1,100.00 Millions, second on 17 October 2025 For T2,500,00 aliotrrent in
Miltions and third eranches on 035 January 2026 For 22,100.00 Millions. multple
instaliments

These non-convertible debentures are listed on the wholesale debr market segment of BSE Limited.
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31 March 2026 31 March 2025
(¥ in Millions) ( in Millions)

Note %
Details of secarity
A) Non-convertible debenture are secueed by way of first ranking exclusive charges over Immovable property /Inventory and reeeivable from sale of
mortgage property (Immavable Properties/ Inventory/ Receivables of following fellow subsidiarics Companies :
- Citra Properties Limited
- RGE Constructions and Development Limited (Formedy RGE Constructions and Development Private Limited)
- Sion Eden Developers Limited (Formerly Sion Eden Developers Private Limited)
- Diana Infrastrucrure Limited

B} In additon o above first ranking exclusive pledge over the equity investment by Ultimate Holding Company Embassy Developments Limited (Formedy
Equinox [ndia Developments Limited and earfier Indizbulls Real Estate Limited) inte the Holding company and above mentioned Fellow subsidiaries.

C} First ranking exclusive security interest over i the account in which interest service reserve is deposit i) the esceow account (NCID Servicing ) sccount i)
Debt service reserve amount and all other accounts other then 1) 1) and i} .

D} Cowporate guranteed issued by the parent company Embassy Developments Limited {Formery Equinox India Developments Limited and earlies
Indiabulls Real Estate Limnited) and by fellow subsidiary companies - Citra Properties Limited, RGE Constructions and Development Limited (Formerly
RGE Constructions and Development Private Limited), Sion Eden Developers Limited (Formerly Sion Eden Developers Peivate Limited) and Diana
Infrastructure Lirnived.,

Note - 20
B Borrowings - current
Unsecured loans
Loans from relared parties frafer nate 47)# 10,128.85 12,079.10
10,128.85 12,099.10

#Carrying nil interest rate and cepayable on demand.

MNote - 21
A Lease liabilities(refer note 37)
Non-current lease Habilities 2.30 3.18
2.30 3.18
B Lease liabilities(refer note 37)
Current lease habilities 0.95 0.91
0.95 (.91
MNote - 22
A Other financial liabilities - Non -current
Security deposits from customers- non- current - 3.15
Financial guarantee liabilities - 7.56
- 10.71
MNote - 22
B Other financial liabilities - current
Accrueed employee benefits 3104 2192
Expenses payable ro related parties 613 -
Expenses payable to others 2.07 0.47
Financial guarantee babiides - 2.67
93.24 25.06
Note - 23
A Provisions - non-current
Provision for employee benefies: {refer note: 48}
Gratuiry 20.56 19.69
Compensated absences 6.53 1.36

36.09 27.05
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31 March 2026 31 March 2025
{¥ in Millions) {¥ in Millions}

Note - 23
B Provisions - current
Provision for employee benefits: (refer note: 48}

Gratuity 240 1.00
Compensated absences 134 0.63
Provision for mterest to customer 147.18 176.14
150,92 177.77
* Movement during the financial year:
As ar beginning of the year 176.14 i76.14
Paid/adjustment during the year {28.96) -
As at end of reporting year 147.18 176,14
Mote - 24
Trade payables - current
Due to micre and small enterprises* 14.91 7.80
Due to other than micro and small enterprises
Due o related partivs 19.72 4.47
Dhue to others 32045 12011
Retention Money 210.3} 241.28
583.39 382.66

‘Trade Payables ageing as at 31 March 2026

Ouistanding for the year ended 31 March 2026

Particulars Not due Less than 1 year lyearto2 | 2yearto3 | More than 3 years Total
year year
(i} MSME - 1491 - - - 14.91
(1) Other than MSME 219.31 20036 54.16 0.14 4.51 568,48

(i) Disputed dues - MSME - - - - - -
{iv) Disputed dues - Other than MSME - - - - R R

Trade Payables ageing as at 31 March 2025

Oustanding for the year ended 31 March 2025

Particulars Not dues Less than 1 year lyearto2 | 2yearto3 | More than 3 years Total
year year
0 MISME - 7.80 - - - 7.80
(ii) Other than MSME 241.30 08,76 30.30 1.00 230 374.86

(i) Dispuied dues - MSME N N - - - -
{iv} Disputed dues - Gther than MSME - : - - - -

*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006 as at 31 March 2026, 31 March 2025

Particalars 31 March 2026 31 March 2025
i} ithe principal amount remaining unpaid to any supplier as at the end of each accounting year; 14.91 7.80
i} finterest due thereon (i) Nil Nil
iif) [the amount of interest paid by the buyer in terms of secnon 16, along with the amounes of the Nl Nii

payment made to the supplier beyond the appointed day during each accounting year;

iv) [the amount of inrerest due and payable for the period of delay in making payment (which have Nl Mt
been paid but beyond the appointed day during rhe year) but without adding the interest specified
ander this Act;

v} |the amount of interest accrued and remaining unpaid at the end of each accounting yeur: and MNi Nl

vi} [the amount of further interest remaining due and payable even in the succeeding years, untd such Nil Nit
date when the interest dues as above are actually paid to the small enterprise, for the purpose of
disallowance as 3 deductible expenditure under section 23,

The abave informaton regarding Micro, Small and Medium Enterprises has been_dgrermined 10 the excent such pardes have been identified on the busis of

information avaifable with the Company. < ;)":"SC‘C,’
¥
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31 March 2026 31 March 2025
X in Millions) (X in Millions)
MNote - 25
Other current Liabilities
Payable to stawutory and government sutherities 25,58 43.28
Advance from customers 0,700.61 881931
9,726.19 §,862,59
Note - 26
Current tax liabilies, net
Provision for income tax, nek of advance tox and rax deducted ar source 0.56 717
(.56 7.7

(This space bar been Leff intentionally blunk)
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31 March 2026 31 March 2025
® in Millions) (X in Millions)
Note - 27
Revenue from operations
Operating revenue
Revenue from real estate properties - 47.04
Sale of land and cornmercial propergy 107.50 3.33
Other operating income
Income from maintenance services® - {2.28)
Tnterest from customers on overdue balances 1.67 452
Service and forfeiture receipts 2.58 40.07
Income from recovery on site 15.55 8.07
Sale of scrap 1.87 214
135.17 102.89
* Dug to retersal of income recognized in carlier year .
Note - 28
O1her income
Interest incorne on fixed deposits 0.43 3.59
[nterest income on optionally convertible debentures 0.00 ’ 0.00
Interest income on income tax refund 5.80 0.40
Interest income on loans and advances 19.31 -
Profit on sale of investments in subsidiary 30,99 .
Profit en sale of other investments, net 10.83 0.31
Balance witten back 75.60 80.50
Miscellaneous income 0.03 0.16
Income on Emr valuation of financial instruments 367 0.30
Interest income on security deposits (.04 (.05
Financial guarantee incorne - (.67
149.79 8598
Note - 29
Cost of revenue
Cost incurred during the year 2,068.03 G29.54
{Increase)/decrease in real estate project under development
Opening stock 12,2223 11,612.29
Closing stock {14,253.000 {12,222.39)
Project maintenance expenses® 2201 33.53
50.43 72.97
*Incumed to comply with the conditions of project handover to RWA.
Note - 30
Employee benefits expense
Salaries and wages 138.36 131.35
Contribution to provident fund 2nd other funds 011 3.48
Gratuity and leave encashment 7.85 1.13
Suff welfare expenses 19.57 0.08
Share based payment expense 0.7 0.00
Bonus and ex-grata 2890 21.74
204.50 163.78
Note- 31
Finance costs
Bank guarantee charges . Q.03 -
Processing charges on borrowings 20,00 -
[nterest expenses on:
Interest on lease Linbiliy 0.50 0.71
Interest expenses on taxation 0.8y 042
Financial guarantee expenses 13.38 136
Interest expense on debentures 19.47 0.00

54,25 2.49
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)

Note - 32

Other expenses

Advernsernent expenses

Auditor's remuneration {refer note i)

Bad debts written: off

Bank charges

Business promotion and marketng expenses
Business support services expenses
Comrmunication expenses

Conveyance expenses

Customer incentive and other charges
Insurance expenses

Legal expenses

Loss on sale /written off of property, plant and equipment
Miscellaneous expenses

Brokerage Expenses

Printing and statonery expenses

Professional expenses

Provisions for bad and doubtful debts- expenses
Bates and raxes

Rent expenses

Repairs and maintenance- plant and machinery
Repairs and maintenance- vehicles

Repairs and maintenance- others

Secunity expenses

Software expenses

Travelling expenses

Details of auditor's cemuneration
Auditor's remuneration
Aundir fee

Note - 33

Income tax

Tax expense comprises of:

Cureent income tay, including earlier year mx expenses
Deferred tax {refer nosz 11}

Encome tax expense reported in the statement of profit and loss

31 March 2026 3 March 2025
(X in Millions) (X in Millions)y
11.92 -
{168 0.6Y
1.30 92.05
133} 0.05
21.58 121
73.15 9.83
041 0.35
417 0.29
84.80 118.73
0.02
18.21 10,03
- 1.66
302 047
1.94 -
0.35 .26
4.83 12,16
198.82 -
1.23 317
(.27 oo
- 0.4z
o 0.68
6.27 0.66
1.40 B
0.1 0.03
271 0.90
439.95 170.27
0.63 {169
0.68 0.69
12.65 6,78
10.68 402 54
23.33 499.32

The major components of income tax expense and the reconciliation of expected tax expense based on the domestic effective tax rve of the group at

25.168% (Previous Year 25.168%)and the reported tax expense in profit or loss are as follows:

Reconciliation of tax expense and the accounting profit multiplied by domestic effective tax rate

Accounting profit/ {loss) before tax from operations
Accounting profit/ {loss) before income tax

At statutory income tax rate of 25.168% (31 March 2025: 25.168%0)

Computed expected tax expense

{479.97) (1,144.90)
(479.97) (1,144.90)
25.168% 25.168%
{120.80) (288.15)

The group has unabsorbed business loss, that are available for offseting for 2 maximum period of cight years from the incurrence of loss. The group has
not created deferred fax assets on these unabsorbed losses considedng uncertainty involved around future business income.
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31 March 2026 31 March 2025

(¥ in Millions) ® in Millions)
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
Tax impacr of permanent differences 57.02 10.77
Tax impact of remporary differences 3.50 22010
Other differences {0.13) 0.02
Business loss and accumulated depreciation not considered for tax assets 7216 64.04
Detfered Tax assets reversed/ {(recognised) related to carlier year 10,68 492.54
Income tax expense 23.33 49932

Note - 34

Eamings per share (EPS)

The Holding Company's Earnings per Share ("EPS"} is determined based on the net profit atributable to the shareholders. Basic earnings per share s
computed using the weighted average number of shares outstanding during the year. Diluted earnings pec share is compured using the weighted average
number of common and dilutive common equivalent shares outstanding during the year including share options, except where the result would be angi-
dilutve,

The following reflects the income and share data used in the basic and diluted EPS computations:

Profit/(loss) attributable o equity holders for basic earnings {503.30 {1,644.22
Profit/ (loss) attributable to equity holders adjusted for the effect of dilution {503.30) {1,644.22
Weighted average number of Equity shares for basic earning per share™ 50,000 50,000
Weighted average number of Equity shazes adjusted for the effect of dilution * 50,00 50,060

*There was no transaction which have impacted the caleulation of weighted average number of shares. No other transaction involving Equity shares or
potential Equity shaces was present between the reporting date and the date of authorisation of these financial statements.

Earnings per equity share
(1 Basic (%) (10,067.76) (32,884.98)
(2) Diluted (%) £10,067.76) (32,884.98)

*AAs dhe groigp hus loss in current year, impect of 2,76, 450 potential equily shares {on conrersion of optiowally convertible debentures) aitl be anti ditwtive in nature.
Lroigh X i sy £

{Tifs space has been lft intentionally blank)
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Note - 35
A)  Financial Instruments by category

(T in Millioss)

31 March 2626 31 March 2025
FVTPL FYOCI Amortised cost FVTPL FYQCl Amoartised cirst
(See note | (See note 2 {Sec nowe 1 {See note 2

below) below) Below) helow)
Financidf asseis
[nvesinencs

Munml funds 137.58 - - 2573 -

Trade receivables B - 4600 - 50,66
Loans - - RU3.24 - - B1.24
Cash and cash equivalents - - 204.56 - - B9
Cither bank balances - - [X]] . 5.7
Cliher financial assews - - .65 - - 21304
Total financial assets 137.58 - 1,153,32 25.73 - 359.54

MNotes

1. These financial asscts are mandaterily measured ac fair value through profic and foss.

2. These financial asscrs represent investments in equity instraments designaged as such upon midal recognition.
3 Investment in opuonally convertible debentures in fellow subsidiary have boen shown ar careying value, s caerying value represent e best estimare of far

vaue

(T in Millions)

31 March 2026

31 March 2025

EFVTPL

FVOCI

Amortised cost

F¥TPL

FYOCI

Amorzised cost

Finuncial Fabilities

Borrowangs {including interest accrued) - . 13,624,063 . - 1314341
Trade payables - - 5H3.3% - - FH2.00
(.IJrh‘clr_ financial liabilities including lense ) B 0649 } } 1056
liabiligies

Toeal financial linbikities - - 16,304.51 - - 13,365.93

B}  Fair value measurcments
{i) Pair value hicrarchy

Finaneial assets and financial liabilides mensured at B value in the statement of fnaaciat posizion are groupud inte theee Levels of 4 Enr valie hieearehe. The

three Levels are defined based oa the observabilicy of significant inpurs w the mexsurement, as Gllows:

Level It quoted prices (unadjusted) in active markets for Bnancial instamenes.
Level 2: The fair value of financial inseruments char are not raded in an active market is determined using valuation rechaigues whieh maxinuse the use of

observable matket data rely as linde as possible on entity specific esimates.

Level 3: 1f one or more of the significant inputs is not based on obscrvable market Jata, the instcwment s Included in level 3.

if) Financial assets and fnancial liabilities measnred at fair value

{¥ io Millions)

31 March 2026 Level T Lewvel 2 Level 3 Totl
Financiul asseis
Financial instruments ar FVTPL
Investment in Mutwad Pond 137.58 - 13755
Totl financial assets 137.58 - - 137,54
{% in Millions)
31 March 2025 Level 1 Level 2 Level 3 Tortal
Financial assets
Finaacial inseruments ay FVTPL
[ovestiment in Mutenl Fend 23,73 - - 25.73%
Towl financial asseis 35.93% - . 2573

iif) Financial ingtrumnents measured at amortised cost

For Amortsed Cost instruments , carrping value represents tie best estmare of fair vahu,

ivy Risk Management

The Group's actvitics exposc it to the marker risk, liquidity cisk andd ceedit risk. The hoard of directors has overall responsibilivy For the esiablishment aml
vrersight of the Group's risk management framework. This newe cxpluns the sources af risk which the eotiry i caposed woand how the eny manages the
risk and the related impact in the fimancial statements.

¥J Valuation process and techuigne used to detesmine fair value

Speerfic valuation techmigues vsed @ value financal inswumenrs inelude:

(i) Use uf net asset value for muotoat funds on the basis of the strement ceceived from mvesiee pacty.
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(a)

a)

i}

b)

Nose -36

Financial risk management

The group's activitics expose it to market zisk, liquidity sk and crediv dsk. The boacd of digeernes has ovezall eesponsibilin Tor establshment and oveesht
of group's disk management frameweork, This note explains the seurces of sk which the ety &5 exposed o and Row the ety manages the sk and solaed
wnpact in the Arancial searements.

Credir risk

Credit risk is the dsk chat 2 counteepacty fails to dischargs its obligatian to the group, The group's expusure o credin ask s i fuenced maindy by cash and

cash eyuivalents, teade receivables and financil assets measuced at amortised cost. The group continnously monitors defaults of castomers amd 1 wher

caunterparstics and incorporeates this information into its credst risk controls.

Credit sk managemene

Lorealit ik reting

‘The group assesses and manages credit ask of fmancinl assets based on following catepories actved on the basm of assumprions, mputs mmd factors speeific
10 the class of Mnaneial assets,

A: Low eredic risk

B: Modecate credit sk

C: High credit visk

Asser group Basis of categorisation Provision ler expected credit loss
Low eredic sk |Cash and cash equivalents, ather bank balanecs, loans and other finnaciat 12 month expected eredit loss, life tme expeeted credit oss
assets
High ceeclie vish | Odiee fnancial nssets 12 muoath cxpeerod credin loss, Bl fime expeeted orotie koss

In vespect of trade teceivabies, the group recugmises a provissn o Hfetme expected eredit Toss,

Based on business environment in wlhich the geoup operates, a defacle on o financial asser 1 considered whon the counter party Fils 10 make paymenis
within the agreed time period as por conteact. Loss rares ceflecting defaults are based o acaml erediv loss experieney and considenng differences borweon
cuerent and hserical ceoneunic conditioms.

Assers are written off when there is no wasonable cepectation of reeovery, such as 5 debror deckwing bankneptey or a Bugation decided agringt the gep.
The group continues to engage with partivs whose balagees are written off 20d arempts 1 enfurce repayment. Recoverics made are reeuyniscd i saatement
aof peofir and Ioss.

Assets under credit risk — (T in Millions)
. . . 31 March M Masch
Credic eazing | Particulars
fe rasing 2026 2025
Low credit dsk  {Cash and cash equivalents, other bank baiances, loans and orlier financial assets 12HEm 34527
High credit risk | Other financial assets 19940

Conceniradion af fimanciaf siets
‘The group's principal business acrivities are devalopment of real estate projecrs and all ather related acdvives. The group's cutstanding recowablos are o seal
estate project. Loans and other financial statements majorly represents inter-group loans and other advances,

Credir risk exposure
Provision for expected credit losses
The proap provides for expected credit losses For following finaacial nssets —

Asscts under crediv risk — (T in Millions}
Credic rating Pasticulars 31 March 31 March
2026 2025
A Tnvestments 137.54 2573
A Cash and cash cquivalents 201456 L
A Tende ceceivables G600 5866
A 1Loans #9124 HE2L
A Other bank balances 691 576
A Chher Bnancial assets 1.65 21304
[ Otber Francial assets 198,40 -

The risk parameters are same for all fnancial assets fac all period presented. The group considers the probabiliee of defadt upen iniual eeognition G asser
and whether there has been 2 significant inevcase in ceedic sk on an ooy basis choowghour caeh reporomp peasal n genceal, defingion oF defar s
dereemined by considering the business envivonment i which entity operates and othuer macrs-connoame Tcors,

As at 31 March 2026 {¥ in Millinns)
Particulars Estimated gross Expected credit Carrying amount ner of
carrying amount at defauh losses impairment provision

lnvestments RE7.88 720 3 13758
Cash and cash equivalenes 24.56 . I
Teade reeeivables 46,496 . 46,90
Other bank balances (R - 6.5
Luans A03.24 - BY3.24
Other financial assers 201.05 194,40 .63
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As at 31 Magch 2025 (% in Millions}
Particulars Estim:ted gross Expected credit Cucrying amount net of
carcying amount at defaulc losses irapaitment provision

Investments 746,03 72030 2573
Cash and cash equivalents w7 - R.74
“Trade receivables SL06 - SN0
Other bank balances 5.76 - 576
Loans B1.29 - Hi.2Y
Other fnangial assets 2134 - 2130

Expected credit loss for trade receivables under simplificd upproach

“I'ie company’s tede receivables docs not have any expected coedit loss a8 p ssession of properties are generally ransfecred, once the company receives the
catice payinent. During the puiods presented. the company made a0 write-ofls of frnde reevivables and o ceeoweries from receivibles previously wrinen
off,

(B} Liquidity risk
‘e group's principal sources of liquidity arc cash and eash equivalents and the cash Row that i generated from operations. The groap bas oo nuestanding
bank borrowings. The group belicves that the working capital is sufficicrit ta meet its cutrent eequirements. The group also have an upoon w arsange fands
by taking loans and boscowing from ultimate holding/ fehow subsidiaty eampanies. Aceordingty no liquidiy nisk is being perecived.

Matusities of financial lizgbilities
“The tables below analyse the group’s fnancial liabilives inte celevant maturiny geonpiogs based on their conuactual MALUres.
{% in Millienys)

31 March 2426 Less than & | Between 1 | Between 2 | Booween 3 | More than 4 Total
year and 2 years | and 3 years | and 4 yeass yeurs

Mon-detivatives

Theronwing 106,126,853 152440 A071.78 . 15,024.63

Trade payables 58339 - - oo - 583.39

(ither Bnancials Labilitics inchuding fease Labilities 0414 116 [RE| . . 96.49

Tasal 10,806.43 1,823.16 3,672,92 - - 16,304.51

{¥ in Millions}

31 March 2025 Less than 1 | Beorween 1 | Benween 2 | Between 3 | More thund Tou
year and 2 years | and 3 years | and 4 years years

Non-derivatives

Duserowings 12,070.10 - - 1164.31 . 13,143.41

Trade Payables 38266 - - . . 382.66

Other Foancials Habilitics including kease linbiities 36.54 395 1.7 1.15 . 39.86

Total 12,498.35 0.95 L17 186346 - 13,565.94

(C) Market risk
(i) Poccign exchanpe risk
The company does nat have any faceign curtency nisk and therefore sensitivity analysis has not been shown.

(ii) Enterest rate risk

The Company's fixed rate borrowings are not subject to interest vate rigk as defined in lnd AX 107, since newthicr the eargroug amaunt aar the futurs cagh
fonws will Auctuate beeause of 2 change in market inferest vates. Below is the oveeall exposuie of ihe borewings:
{% in Milliuns)

Particulars 31 March 31 March
2024 2023

Wanuble rate burrowing -

Fixed rate Bortowing 5, 7T [NYAND

Total bortowings 5,700.00 1,100.00

(i) Sensitivity
“Fhere are no variable mte boreowings hence no senstivity exist for interest cates dringe-

Particulars 31 Mareh 31 March
2026 2025

Luterese tates — mccease by 1% 1.4 .24

Interest eakes — decvease by 1% (1.38) {11.26)

({iv} Price osk
‘The group does not have any price risk.
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Nete - 37
Lease related disclosures as per Ind AS 116

The group has leases for office building. With the exception of short-term leases and leases of low-value underlying assets, cach lease is reflected on the balance
sheet as a right-of-use asset and a lease liability. Variable lcase payments which do not depend on an index or a rate are excluded from the initial measurernent
of the lease liability and right of use assers. The group classifies its right-of-use assets in a consistent manner ko its propetty, plant and equipment.

Each lease generally imposes a restriction that, unless there is a contractual right for the group to sublease the asset to another party, the right-of-use asset can
only be used by the group. Some leases contain an option to extend the lease for a further term. The group is perohibited from selling or pledging the
undeclying leased assets as security. For leases over office buildings and other premises the group must keep those properties in a good state of repair and
rearm the properties in their original condition at the end of the lease. Further, the group is required to pay maintenance fees in accordance with the lease

contracts.

A Lease pryments not included in measurement of lease liability

The expense relating 1o payments not included in the measurement of the lease Lability is as follows:

(% in Millions)
Particulars 31 March 2026 { 31 March 2025
Short-term leases 0,27 .01
B Totl cash outflow for leases for the year ended 31 March 2026 is ¥ 1,32 Millions (31 March 2025: ¥ 1.40 Millions).
C Total expense recognised during the year
(% in Millions)
Particulars 31 March 2026 | 31 March 2025
Intzeest on lease habilibes .50 0.71
Depreciation on right of use asset 0.99 1.18
D Maturity of lease liabilities
The lease linbilities ace secured by the zelated underlying assets. Future minimuem lease payments were as follows:
® in Millions)
31 March 2026 Minimum lease payments due
Less than 1year| -2 years 2-3 years More than 3 Total
Lease payments 1.33 1.40 1.21 - 3.94
Interest expense 0.38 0.24 0.07 - 0.6%
Net present values 0.95 1.16 114 - 3.25
31 March 2025 Minimum lease payments due
Less than1year|  1-2 years 2-3 yeats More than 3 Total
years
Lease payments 1.27 1.33 1.40 1.22 522
Interest expense 045 0.38 0.23 o7 113
INet present values 0.82 0.95 117 1.15 £.09
E Information about extension and termination options (31 March 2026)
Right of use zssets Number of Range of Average Number of Number of MNumber of
leases rernaining term |remaining leased  leases with leases with leases with
(in years) term extension purchase termination
{in years) option option option
Office premises 1 3 3 1 0 1
Information about extension and termination options(31 March 2025)
Righe of nse assets Number of Range of Average Number of Number of Number of
leases remaining term |remaining lease| leases with leases with leases with
(In years) term extension purchase termination
{in years) option option option
Office premises 1 4 4 1 o 1
F  Bifurcation of lease liabilities at the end of the year in current and non-current {T in Millions)
Paiticulars 31 March 2026 | 31 March 2025
2} Current liabiity {amount due within one year) .95 0.91
b} Non-current liability (amount due over one year) m 2.30 318
Total lease lighilities at the end of the year A NI 3.25 4.09

ity

110t
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Note -38
Revenue related disclosures
A Disaggregation of revenue

Set out below js the disaggregadon of the group’s revenue from contracts with customers:

(X in Millions)
Particulars Forthe Year  |For the Year Ended
Ended 31 March 2025
31 March 2026
Revenue from contracts with customers
{i) Revenue from operations
{a) Revenue from sale of properties and developed plots - 47.04
{b} Sale of land and commercial property W50 333
() Other operating income 4.25 423
Total revenue covered under Ind AS 115 1175 92,68
B Contract balances
The fellowing table provides information about receivables and eontract Labilities From contract with customens:
(% in Millions)
Particulars As at 31 March  |As at 31 March 2025
2026
Contract liabilities
Advance from customers 9.700.61 8,819.31
Tatal contract liabilities 9,700.61 8,819.:
Receivables
Trade recetvables 456.96 50.66
Total receivables 46.96 50.66

Contract asset is the right to consideration in exchange for goods or services transferred to the custamer. Conract liability is the entity's obligation to transfer
goods or services to a customer for which the entity has received consideradon from the customer in advance. Contract assets are transferred to receivables
when the rights become unconditional and contract liabilities are recognised as and when the performance obligarion is satisfied.

C  Significant changes in the contract liabilities balances during the year are as follows:

(% in Millions)
As at 31 March 2026 As ar 31 March 2025
Particulars Contract liabilities Contract liabilities
Advances from consumers Advances from consumers
Opening balance 8,819.31 8,776.78
Additon during rhe year 088.30 92.90
Adjustroent on account of revenue recognised {107.50) (50.37}
Closing balance 9,700.61 8,319.31
D Reconciliation of revenue recognised with conteact revenne:
(¥ in Miilions)
Particulars For the Year  |For the Year Ended
Ended 31 March 2025
31 March 2026
Contract revenue from sale of properties and developed plots 107.50 50.37
Revenue recognised 107.50 50.37

eud VR
BrA




Lucina Land Development Limited

Summary of material accounting policics and other explanatory information for consolidated financial statements for the year ended 31 March 2026

MNoe - 39
Details with respect to the Benami properties

No proceedings have been inidated or pending against the entity under the Benami Transactions (Prohibimons) Acy, 1988 far the vear ended 31 March 2026
and 31 March 2025,

Note - 40
Undisclosed income

There is w0 such inenme which has not been disclosed in the books of accounts. No such income s surcendered or disclosed as income durng 1he year endud
3 Maseh 2020 and 31 Macch 2025 in the tax assessments under Income 'as Act, 1961,

Mote - 41
Wilful Defaulter
Mo bank or financial insttution has declared the any group company as "Witful defaulta® during the vear ended 31 hMarch 2026 and 31 Mareh 2025

Note - 42
Relationship with Struck off Companies

No wansaction has been made with the company struck off under sechon 248 of the Companies Act, 2003 or section 560 of Campanies Acr, 1956 during the
year caded 31 March 2026 and 31 barch 2025.

Note - 43
Registration of charges ov sausfaction with Registrar of Companies:

All applicabile cases where registration of charpes or satisfaction is required with Registeae of Companies Tave heen done, Mo registeavon o satistacnon
pending tor the year ended 31 March 2026 and 31 March 2025,

Mote - 44

Compliznce with nmnber of layers of companies:

The group has complicd with the monber of lyers prosecibed under clause (B7) of secrion 2 of the Act read with Companies (Resteictiom on wmbor of Facerss
Ruies, 2017 and no layers of companies has been established beyond ehe lirnit presenbed as per above sud seetion S reles, duruyg e vear coded 31 Margh 2026
and 31 March 2025,

Note - 45
Loan-or advances granted to the promoters, directors and KMPs and the related pardies:

Particular 31 March 2626 31 March 2025 31 March 2026 31 March 2025
Type of Borrower Amount of Loan or Amountof Loanor | Petcentage to the total Loans | Percentage io the 101a) Loans
advance in the nature |advance in the natare of and advances in natures of und advances in maneres of
of loan outstanding loan outstanding loans(¥e) loans{"%)
{7 in Millions) {% in Millions)
Related Parties (Refer pore: 47) B67.59 TRE0 T 1A%, 9604
Tatal R07.59 78.30

These loans are granted 0 refated pardes which are repayable on demand.
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All amount in T Millions, unless otherwise stated

Note- 46
Capital management

The Group’s objectives when managing capital are:
¢ To ensure Group’s ability to continue as a going concern, and
¢  To provide adequate teturn to shareholders

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The Group manages
the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk charactetistics of the
underlying assets. The Group manages its capital requirements by reviewing its net debt position, where net debt is equal to non-
current borrowing (including current manuities of non-current borrowings) and short-term borrowing net of cash and cash
equivalent and other bank balances.

Note- 47
Related party ttansactions
Relationship Name of the related parties
i} Related parvies exercising controf
- Holding Company Embassy Developments Limited (Formetly known as Equinox India

Developments Limited and earlier Indiabulls Real Estate Lirnited)

- Key Managerial Personnels Meyyappan Ramanathan (Whole- time direcror)

£} Enterprises over whom control exists
- Subsidiaty companies Information about subsidiaries is given in note 56.

Lif} Other related parties

- Fellow subsidiary companies* Athena Buildwell Limited
Citra Developers Limited
Citra Properties Limited
Flena Properties Limited
Diana Infrastructure Limited
Devona Constructions Limited (Formerly known as Indiabulls
Constructions Limited)
Elena Properties Limited
Equinox India Infraestate Limited (Formerly Indiabulls Infraestate
Limited)
Makala Infrastructure Limited
Selene Infrastrucmre Limited
Sentia Developers Limited
Sepset Real Hstate Limited
RGE Constructions and Development Limited (Formerly known as
RGE Constructions and Development Private Limited)
Sion Eden Developers Limited (Formerly known as Sion Eden
Developers Private Limited)
Sylvanus Properties Limited

- Other eaterprises under the conmol or Technique Control Facilicy Management Limited {w.e.f. 24 Jaonuary
significant influence of key management 2025)
personrel of the holding Company and their Lounge Hospitality LLP (w.e.f. 24 Januvary 2025)
relatives with whom there were rransactions * Next Level E:cperienccs LLP {w.ef, 24 january 2025)
Umbel Properties Private Limited (w.e.f. 24 January 2025)
Manyata Promoters Private Limited (w.e.f. 24 January 2025)
Quadron Business Park Private Limited (w.e.f. 24 January 2025)

* With whom transactions have been made during the year /previous year,

&) Statement of material transactions with related party:

For the year ended | For the year ended
31 March 2026 31 March 2025

Loans taken /(repaid), net A0 hSTAN

Devona Constructions Lirited (Formerly known as Indiabulls N3 N (154439 4056

Constructions Limited) Sy i

Citra Properties Limited fof b e U1 @254 426.00

Particulars
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Al amount in & Millions, unless otherwise stated

Embassy Developments Limited (Formetly known as Equinox India 153.68 (238.16)

Developrnenis Limited, and eadlier Indiabulis Real Estate Limited)

Athena Buildwell Limited 0.22 -

Sepset Real Estate Limited (135.24) 135.24

Equinex India Infraestate Limited (Formetly Indiabulls Infraestate Limited) - 102.94

Loans and advance given

Citra Propertes Limnited 161.17 -

Sion Eden Developers Limited {formerly known as Sion Eden Developers 500.00 -

Private Limired)

Diana Infrasttucture Limired 63.42 -

Maleala Infrastucture Limited 64.20 -

Purchase of goods/ services

Sylvanus Properties Limited 0.14 -

Devona Constructions Limited (Formerly known as Indiabulls 376 0.70

Constructons Limited)

Lounge Hospitality LLP 2.19 -

Next Level Expetiences LLP 8.56 -

Umbel Properties Private Limited 0.10 -

Manyata Promoters Private Limited 3.52 -

Quadron Business Park Private Limited 0.17 -

Embassy Developments Limited (Formerly known as Equinox India 79.73 11.90

Developments Limited, and eaclier Indiabulls Real Estate Limited)

Technique Control Facility Management Private Limited 5.75 -

Sale of goods/ services

Devona Constructions Limited (Formerly known as Indiabulls 0.00

Constructons Limited) i )

Corporate guarantee given in tespect of non-convertible debentures

Embassy Developments Limited (Formetly known as Equinox India ) 9.500.00

Developments Limited, and earlier Indiabulls Real Estate Limited) T

Sion Eden Developers Limited (Formerly known as Sion Eden Developers 9.500.00

Private Limited) ) e

Citra Properties Lirnited - 9,500.00

RGE Constructions Developments Limited (Formerly known as RGE i 9.500.00

Constmuctions Developments Private Limited) T

Diana Infrastrucnire Limited - 9.500.00

Interest expense on debentures

Elena Properties Limited 0.00 0.00

Citra Developers Limited 0.00 | 0.00

Selene Infrasuuctare Limited 0.00 0.00

Interest income on debentures

Senta Developers Limited 0.00 0.00

Sale of investments in equity shares of group company

Devona Constructons Limited (Formerly known a3 Indiabulls 0.50 )

Constructions Limited) '

Interest income on loans and advances given

Sion Eden Developers Limited (Formerly known as Sion Eden Developers 1931

Private Limited) 7 “

b) Statement of balances outstanding:

Particulars As at As at
31 March 2026 31 March 2025

Loans and advance taken

Efev‘ona Constrctions Limited {(Formerly known as Indiabulls g\':EEL?E ions 9,631.99 11,176.33

Limited) ©

Citra Properties Limited 1.43 426.00
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Embassy Developments Limited (Formerly known as Equinox India 39227 238.59
Developments Limited, and earlier Indiabulls Real Estate Limited)

Athena Buildwell Limnited 0.22 -
Equinox India Infraestate Limited (Formerly Indiabulls Infraestate Fimited) 102.94 102.94
Sepset Real Estate Limited - 135.24
Loans given

Diana Infrastructure Limited 142.22 78.80
Citra Properdes Limited 161.17 -
Sion Eden Developers Limited (formetly known as Sion Eden Developers 500.00 -
Prvate Limited)

Makala Infrastructure Limited 64.20 -

Material advance given

Devona Constructions Limited (Formerly Indiabulls Constructions Limired) - 23,00
Interest income receivable

Sion Eden Developers Limited (formerly known 2s Sion Eden Developers 17.37 -
Private Limited)

Optionally converstible debentures holders

Elena Properties Limited 6.55 6.53
Citra Developers Lirnited 65.30 65.30
Selene Infrastructure Limited 204.60 204.60
Trade payable

Embassy Developments Limited (Formerly known as Equinox India 78.84 4.40
Developments Limited, and eatlier Indiabulls Real Estate Limited)

Devona Constructions Limired (Formerly known as Indiabulls Constnictions 1.01 -
Limited)

MNext Level Expediences LLP 1.32 -

Corporate guarantee given in respect on non-convertible debentures
Embassy Developments Limited (Formerly known as Equinox India

Developments Limited and eardier Indiabulls Real Estate Limited) 9,500.00 9,500.00
Slgn Ede_n Developers Limited (formetly known as Sion Eden Developers 9,500.00 9,500.00
Private Eimited)
Ciira Properties Limited 9,500.00 9,500.00
RGE Constructions Developments Limited (Formerly known as RGE
Constructions Developments Private Limited) 2:500.00 9200.00
Diana Infrastructure Limited 9,500.00 9,500.00
Investment in Optionally Convertible Debentuses
Sentia Developers Limited 720.30 720.30
Note- 48
Employee benefits

Defined contrdbution plan
The Group has made ¥ 5.69 Millions (31 March 2025 ¥ 2.90 Millions) contribution in respect of provident fund.

Defined benefit plan
The Group has the following Defined Benefit Plans:

® Gramity (Unfunded)
® Compensated absences (Unfunded)

Risks associated with plan provisions

Interest rate risk: The plan exposes the Group to the risk of fall in interest rates. A fall in interest rates
will result in an increase in the ultimate cost of providing the above benefit and will
thus result in an inctease.in-the-value of the lability.
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Liquidity risk: This is the tisk that the Group is not able ta meet the short-term benefit payouts. This
may arise due to non-availability of enough cash / cash equivalent to meet the

liabilities or holding of illiquid assets not being sold in time.

Salary escalation risk: The present value of the above benefit plan is calculated with the assumption of salary
increase rate of plan participants in future. Deviation in the rate of increase of salacy
in future for plan participants from the rate of increase in salary used to determine the

present value of obligation will have a beating on the plan's liability

Demographic risk: The Group has used certain mortality and aturition assumptions in valuation of the
liability. The Group is exposed to the risk of actual experience turning out to be worse

compared to the assumption.

Regulatory risk: Changes in the applicable salary / wage definition or employee categorisation pursuant

to the new labour codes, where relevant, may also influence futute obligations.

Compensated absences

The leave obligations cover the Group's liability for sick and carned leaves. The amount of provision of ¥ 1.34 Millions (31
March 2025 ¥ 0.63 Millions) is presented as current, since the Group does not have an unconditional right to defer settlement
for any of these obligations. However, based on past experience, the Group does not expect all employees to take the full
amount of accrued leave or require payment within the next 12 months, therefore based on the independent actuarial report,
only a certain amount of provision has been presented as current and remaining as non-current,

Amount recognized in the statement of profit and loss is as undeg;

Particulars 31 March 2026 31 Marxch 2025

Present value of defined benefit obligation at the beginning of the year 7.99 6.33

Present value of defined benefic oblipation at the end of the year 7.87 7.99

Benefits paid 1.87 1.09

Past service cost implementation of the new labour code 219 -

Expense recognized in the statement of profit and loss ' 3.96 2.75
Movement in the liability recognized in the balance sheet is as under:

Particular 31 Mazch 2026 31 Mazch 2025
Present Value of Obligation 7.87 7.99
Fair Value of Plan Assets - -
Surplus / (Deficit) (7.87) {7.99
Effects of Asset Ceiling, if any - -
Present value of defined benefit obligation at the end of the yeat (7.87) {7.99)
- Current 134 0.63
- Non-Current 6.53 1.30

For determination of the liability of the Group, the following actuarial assumptions were used:

Particulars Compensated absences
31 March 2026 31 March 2025
Discounr rate 7.00% 7.15%
Salary escalaton rate 8.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortaliry Lives Mortality
(2012-14) (2012-14)

As the Group does not have any plan assets, the movement of present value of defined benefit obligation and fair value of plan
assets has not been presented.

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount factors ate
determined close to each year-end by reference to government bonds of relevant economic markets and that have terms o
manurity approximating to the terms of the related obligation 7Qther assumptions ate based on management’s historical
experience. Rl
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Maturity plan of defined benefit obligation

Al amount in T Millions, unless otherwise stated

Year 31 March 2026 Year 31 March 2025
) April 2026 - March 2027 1.33 April 2025 - March 2026 0.70
b) April 2027 - March 2028 0.58 April 2026 - March 2027 0.10
<) April 2028 - March 2029 0.64 Aprl 2027 - March 2028 0.10
d) April 2029 - March 2030 101 April 2028 - Matrch 2029 0.20
€) April 2030 - March 2031 0.73 April 2029 - March 2030 0.70
£) April 2031 onwards 10.72 April 2030 - onwards 6.20
Sensitivity analysis for compensated absences liability
31 March 2026 | 31 March 2025
Impact of the change in discount rate
Present value of obligation at the end of the year 7.87 799
a) Impact due to increase of 0.50 % (0.28) 0.45
b) Impact due to decrease of 0.50 % 0.31 (0.47)
Impact of the change in salary increase
Present value of obligation at the end of the year 7.87 7.99
) Impact due to increase of 0.50 % {0.30) {0.49)
b) Impact due to decrease of 0.50 % 0.28 0.45
Impact of the change in attrition rates
Present value of obligation at the end of the year 7.87 799
a) Impact due to increase of 0.50 % 0.11 -
b} Impact due to decrease of 0.50 % (0.17) -
Impact of the change in mortality rate
Present value of obligation at the end of the year 7.87 7.99
a) Impact due to increzse of 0.50 % 0.00 -
b) Impact due to decrease of 0.50 % {0.00y -
Gratuity

The Group provides for gramity for employees in India as per the Payment of Grawity Act, 1972. Employees who are in
continuous sexvice for a period of 5 years are eligible for gratuity. The amount of gratuity payable on tetirement/ termination is
the employee's last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years

of service. Gratuity plan is 2 non-funded plan.

Actarial (gain)/loss recognized in other comprehensive income

Particulars 31 Macch 2026 31 March 2025

Actuarial (eain}/loss on arising from change in demographic assumptions {1.67) -

Actuarigl {pain)/loss on arising from change in financial assumptions 9.80 0.52

Actuarizl {pain}/loss on arising from change in expedence adjustments {2.40) (7.10)

Components of defined benefit cost recognized in other

comprehensive income 5.74) 6.58

Amount recognized in the statement of profit and loss is as under:
Particulars For the year ended For the year ended

31 Masch 2026 31 March, 2025

Service cost 2.23 245

Past service cost (0.31) 0.01

Past service cost (Implementation of the code of social security 2020) 4.48 -

Net interest cost 207 1.52

Expense recognized in the statement of profit and loss 8.47 4.38
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Movement in the liability recognized in the balance sheet is as under

All amount in € Millions, unless otherwise stated

Particulars 51 March 2026 31 March 2025
Present value of defined benefit obligation at the beginning of the year 20.69 25.70
Curtent service cost 223 245
Interest cost 2.07 1.92
Actuarial (gain)/loss, net 5.74 (6.58)
Past service cost 4.17 0.01
Benefits paid 2.54) (2.81)
Present value of defined benefit obligation at the end of the year 3196 20.69
- Current 2.40 1.00
- Non-Current 29.56 19.69
For determination of the liability of the Group, the following actuarial assumptions were used:
Particulars Gratuity
As at As at
31 March 2026 31 March 2025
Discount rate 7.00% 6.99%
Salaty escalation rate 8.00% 5.00%
Mortality table Indian Assured Indian Assured
Discount rare Lives Mortality Lives Mortality

Note: The principal financial assumptions vsed to determine the Past Service Cost as on the implement date, i.e., 21 November

2025 are detailed in Section 13.

As the Group does not have any plan assets, the movement of present value of defined benefit obligation and fair value of plan

assets has not been presented.

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount factors are
determined close to each year-end by reference to government bonds of relevant economic markets and that have terms to maturity
approximating to the terms of the related obligation. Other assumptions are based on management’s historical experience.

Maturity plan of defined benefit obligation

5. No. Asat Amount As at Amount
31 March 2026 31 Mazch 2025
a) April 2026 - March 2027 2.39 April 2025 - March 2026 1.00
b) April 2027 - Maxch 2028 2.50 April 2026 - March 2027 0.50
c} April 2028 - March 2029 2.68 Apnl 2027 - March 2028 0.40
d) April 2029 - March 2030 5.32 April 2028 - March 2029 0.40
e) April 2030 - March 2031 3.33 _Apnl 2029 - March 2030 2.50
f) April 2031 - March 2032 13.09 Aprl 2030 - March 2031 0.9¢
£) April 2032 onwards 3244 April 2031 onwards 15.00
Sensitivity analysis for gratuity liability
Impact of the change in discount rate As at As at
31 March 2026 31 March 2025
Present value of obligation at the end of the year 31.96 20.69
a) | Impact due to increase of 0.50 % 1.24 {1.12)
b} | Impact due to decrease of §.50 % (1.32) 1.22
Impact of the change in salary growth rate
Present value of cbligation at the end of the year 31.96 20.69
a} | Impact due to increase of (.50 % {1.30) (1.23)
b) | Impact due to decrease of 0.50 %% {1.24) 1.15
Impact of the change in salary attrition rate
Present value of obligation at the end of the year 31.96 20.69
2} | Impact due to increase of 0.50 % 0.66 -
b) | Impact due to decrease of 0.50 % {0.8%) -
Impact of the change in salary mortality rate
Present value of obligation at the end of the year e 31.96 20.69
a) | Impact due to increase of 0,350 % L SETOR 0.01 -
b} | Impact due to decrease of 0.50 % / T\ (0.01) -
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All amount in T Millions, unless otherwise stated

Sensitivities due to mortality and withdrawal are not material & hence impact of change nat calculated.

Note- 49

MNew labour codes

On 21 November 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Waorking Conditions Code,
2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs to
enable assessment of the financial impact due to changes in regulations. The Group has considered restructured compensation of
its employees with effect from 01 April 2026, and assessed the impact of the changes, consistent with the Labour Codes, draft
rules, FAQs and legal opinion. Considering the materiality and regulatory-driven, non-recusting nature of this impact, the Group
has presented such impact as “Statutory impact of new Labour Codes” under “Exceptional Items” in the statement of profit and
loss for the year ended 33 March 2026, The Group continues to monitor the finalisation of Central / State Rules and clarifications
from the Government on other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such
developments as needed.

Note- 50
Esxceptional items

During the current reporting period, the Group has recognized certain exceptional items that significanily impacted the financial
results:

Statutory impact of new labour codes

Pursuant to introduction of new labour code refer note 49, has resulted in a one-time material increase in provision for employee
benefits on account of recognition of past service costs. Based on the requirements as per the of New Labour Codes and relevant
Accounting Standard, the Group has assessed and accounted the estimated incremental impact as Exceptional Trem in the
staternent of profir and loss for the year ended 31 March 2026 amounting to ¥ 2.29 Milliens. Upon notification of the related Rules
to the New Labour Codes by the Government and any further clarification from the Goverament on other aspects of the New
Labour Codes, the Group will evaluate and account for additional impact if any, determined in subsequent periods.

Provision for onerous loss

During the financial year ended 31 March 2025, the Company has assessed the financial viability of its ongoing real estare
development project as an onerous contract in accordance with Indian Accounting Standard (ind AS) 37 — Provisions, Contingent
Liabilities and Contingent Assets. Due to adverse market conditions, escalated construction costs, and a reduction in expected
sales revenue from the project, the unavoidable costs of fulfilling the contractual obligations under the Project exceed the expected
economic benefits. Accordingly, the Company has recognized a provision of ¥ 918.73 million in respect of the estimated loss on
the Project.

Note- 51
Contingent liabilities and commitments
Legal case:

Interest and claims by customers/ suppliers may be payable as and when the outcomes of the related matters are finally determined
and hence have not been quantified in the contingent liabilides. Based on legal advice and historical trends, the management
believes that no material Liability will devolve on the Group in respect of these matters. However, as a prudent practice, the Group
has reversed a provision of ¥ 28.94 Millions in the books of accounts during the financial year ended 31 March 2026 against
expected claims by customers where legal matters are pending, (During the financial year ended 31 March 2025 a provision of T50
Millions was created.)

Bank guarantee:
Guarantee provided by the bank (secured by way of fixed deposits of the Group): T 6.60 Millions (Previous year T 5.76 Millions).

Disputed with tax authorities:

Particulars As at As at
31 Masch 2026 31 March 2025

Income tax demand in respect of which zppeals have been filed for AY 2011-12
{260A-Appeal)

latter related to Value Added Tax in respect of VAT credit claimed on WIP in
Trans-1 as at 30.06.2017. (Appeal filing before GSTAT is in procesg)

17.89 17.89

642 G.42
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Matter in respect of ITC, CGST Trans-1 credit, possession charges etc related to

the period from July 2017 to March 2018 (Appeal filing before GSTAT 15 in 16.34 16.84
£DCESS)

Matter related to Goods and Service Fax Act in respect to ITC, possession

charges etc related to the financial year 2018-19 Appeal pending before Joint 35.96 35.96

commissioner of state tax {Appeal)

Matrer in respect Excise Duty, appeal pending before CESTAT, Mumbai related
to the perod from FY 2011-12 o Feb 2016

19.71 191

The group has certain hitigation cases pending, however, based on legal advice, the management does not expect any unfavourable
ourcome resulting in material adverse effect on the financial position of the group, though the group has still provided provision
for ¥ 18.15 millions in financial year 2023-26 for the amount paid in advance.

There are no other contingent liabilities and commitments to be teported as at 31 March 2026 and 31 March 2025.

Note- 52
Segmental information

The Group's primary business segment is reflected based on principal business activities carried on by the Group ie. development
of real estate projects and all other related activities which as per Ind AS 108 on ‘Segment Reporting’ is considered to be the only
repottable business segment. The Group is operating in India which is considered as a single geographical segment.

Note- 53
Reconciliation of labilities arising from financing activities pursuant to Ind AS 7 — Statement of Cash Flows

A. The changes in the Group’s liabilities arising from financing activities can be classified as following below:

Particulars Non-curtent | Current borrowings | Interest acerned Total
borrowings
Net debr as at 31 March 2024 982.01 11,612.60 8.70 12,603.31
Proceeds from borrowings 1,100.00 1,554.50 - 2,654.80
Repayment of borrowings (1,046.70) (1,088.30) - (2,135.00)
Interest and other finance cost - - 149.60 149.60
Interest and other finance cost paid - - (158.30) (158.30%
IND AS adjustments 29.00 - - 29.60
Net debt as at 31 March 2025 1,064.31 12,079.10 (0.00% 13,143.41
Proceeds from borrowings 4,600.00 222390 e 6,823.90
Repayment of borrowings - {4,143.65) - {4,143.65)
Interest and other finance cost - ' - 525.806 525.86
Interest and other finance cost paid - - (525.80) (525.80)
Processing cost (168.59) - - {168.59}
Other adjustments - {30.50) - {30.50}
Net debt as at 31 March 2026 5,495.72 10,128.85 0.06 15,624.63

B. The changes in the Group’s lease liabilities arising from financing activities can be classified as follows:

Particulars Amount
Lease liabilities as at 31 March 2024 {(current and non-cusrent) -
Recognition of lease contracts 4.78
Interest on lease liabilines 0.71
Payment of lease liabilities (1.40)
De-recognition of lease contracts ] -
Lease liabilities as ar 31 Mazch 2025 (current and non-current) 4.09
Recognidon of lease conrracts -
Interest on lease liabilides 0.50
Paymenc of lease liabilites {1.3H)
De-recognitdon of lease contracts -
Lease liabilities as at 31 Match 2026 (current and non-~cusrent) 3.25
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Note- 54
Audit trail

As per the Ministry of Corporate Affaits MCA) notification, proviso to Rule 3(1) of the Companies {Accounts) Rules, 2014, for
the financial year commencing 01 April 2023, every company which uses accounting softwares for maintaining its books of
account, shall use only such accounting softwares which has a feature of recording audit trail of each and every transaction, creating
an edit log of each change made in the books of account along with the date when such changes were made and ensuring that the
audir trail cannot be disabled. The interpretadon and guidance on what level edic log and audit trail needs to be maintained evolved
during the year and continues to evelve.

The Group has used accounting softwares for maintaining its books of account for the year, which have features of recording
audit trail (edit log) facility at application level as well as database level and the same have been operated throughout the year for
all relevant transactions recorded in the softwares except one software where audit trial (edit log) facility at database level was not
available. Recording of audir trail {edit logs) can be disabled using restricted privileged rights for direct data changes at database
level. Since the Group has other necessary controls in place, which are operating effectively, this feature will not adversely impact
its data and audit log retention directly at database level.

Furthermore, the audit trail has been preserved by the Group as per the statutory requirements for record retention.

Note- 55
Business combination of holding Company

The Hon'ble National Group Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 7 January 2025, apptoved the scheme
of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property Developments Private
Limited ("EOCPDPL") with Embassy Developments Limited ("EDL"} (formerly known as Equinox India Developments Limited
and earlier Indiabulls Real Estate Limited) and their respective shareholders and creditors ("Scheme™) pursuant to sec 230 to 232
of the Companies Act, 2013, and other applicable provisions of the Act, read with Companies {Compromises, Atrangements and
Amalgarnations} Rules, 2016. Pursuant to the NCLAT Order, EDL and NAM have filed the certified true copy of the court order
with the respective jurisdictional Regisirar of Companies on 24 January 2025, thereby giving effect to the scheme ("Effective
Date").

Subsequent to the scheme becoming effective, a few of the current NAM shareholdess, namely JV Holding Private Limited
(JVHPL), four individuals, and two other entities (referred to as the "Promoter/Promoter Group"), became the largest
shareholders of the EDIL, the Group's holding Company.

Note- 56

Group information

Information about subsidiaries

The information abour subsidiaries of the Holding Company is as follows. The below table includes the information about step
down subsidiaties as well.

Name of subsidiary Country of Proportion of Proportion of
incorporation ownership ownership

interest as at interest as at

31 March 2026 31 March 2025
Nilgiri Infrastructure Development Limired 100% 100%
Ceres Constructions Limited 100% 100%
Fama Infrasorucrare Limiced 100% 100%
Vindhyachal Infrastrucrure Limited 100% 100%
Shivalik Propertes Limited 100% 100%
Noble Realtors Limited 100% 100%
Albina Real Estate Lirnited 100% 100%
Atrmid Properties Limited 100%% 100%
Corus Real Estare Limited 100% 100%
Devona Infrastructure Limited fupto 13 January 2026) 0% 100%
Serda Properties Limited 100% 100%
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Additional information as required by paragraph 2 of the general instructions for prepatation of consolidated financial
statements to Schedule III to the Companies Act, 2013

For the year ended 31 March 2026:

Name of the entity Nert assers i.e. total Share in profit or Shate in other Share in total
assets minus total loss comprehensive comptehensive
Liabilides income income
As % of Amount | As% of | Amount | As% of | Amount | As % of | Amount
consoli- consoli- consoli- consoli-
dated net dated dated dated
assets figures figures figures
Lucina Land 98.40% | (11,041.42) 107.19% (5339.47y | 100.00% {(5.74) | 107.11% {545.21}
Development Limited
Nilgiri Infrastructure 058% |  (65.55) 0.00% (0.02) 0.00% T o.00% 0.02)
Development Limited
Ceres Constructions 0.00% 0.30 0.00% {0.01) 0.00% - {.00% {0.01)
Lirnited
Farma Infrastracture -0.02% 204 | 0.01% 0.03) 0.06% [ o01% | (003
Limited
Vindhyachal 0.00% (©.50) 0.00% ©.01) 0.00% 1 000% 0.01)
Infrastructure Limired .
Shivalik Properties -0.30% 3321 -1.51% 37.80 0.00% - -7.43% 37.80
Limited
Noble Realtors 0.06% (7.02) 007% (0.36) 0.00% - 007% (0.36)
Lirnited
Albina Real Estate 1.57% | (176.16) 0.15% 0.77) 0.00% -1 015% ©.77)
Limited
Airmid Properties 0.00% (0.30) 0.00% 0.01) 0.00% “1T0.00% ©.01)
Lirnited
Corus Real Estate -0.31% 34.52 0.00% {0.01) 0.00% - 0.00% {©.01)
Limited
Devona Infrastructure 0.00% - 0.08% {0.40) 0.00% - 0.08% 0.48)
Lirnited
Serida Properties 0.00% 0.07 0.00% (0.01} 0.00% - 0.00% (0.01)
Lirnited
Total 100.00% | (11,220.95)] 100.00% | (503.30) 100.00% (.74) | 100.00% | (509.04)

For the year ended 31 March 2025:

Naine of the entity

et assets i.e. total

Share in profit or

Share in other

Share in total

assets minus total loss comprehensive comprehensive
liabilities income income
As%of | Amount | As%of | Amount { As¢%of | Amount | As % of | Amount
consoli- consoli- consoli- consoli-
dated net dated dated dated
assets figures figures figures
Lucina Land 97.71% | (10,525.17) 101.20% | {1,664.03) { 100.00% 6.58 | 101.21% | (1,657.45)
Development Limited
Nilgi Infrastmcture 061% | (65.53) 0.00% ©.02) 0.06% 1 o00% | (02
Development Lirited
Ceres Constructons 0.00% 0.2¢ 0.00% (0.01) 0.006% - 0.00% (0.01)
Limnited
Fama Infrastrucare -0.02% 207 111% 1.75 £.00% - -0.11% 1.75
Limited
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Vindhyachal 0.00% (0.50) 0.00% (0.01) 0.00% 1 0.00% 0.01)

Infrastructure Limited

Shivalik Properties 0.04% {(4.60) 0.00% (0.03) 0.00% - 0.00% (0.01)

Limited

Noble Realtors 0.06% {6.66) -1.12% 18.46 0.00% - -1.13% 18.46

Limited

Albina Real Estate 163% | (175.40) 0.02% 0.31) 0.00% T o02% 0.31)

Limited ’

Afrmid Properties 0.00% {0.30) 0.00% (0.01) 0.00% - 0.00% {0.01)

Limited

Corus Real Estate -0.32% 34.52 0.00% (0.01) 0.00% - 0.00% {0.01)

Limited

Devona Infrastrucnare 0.28% (30.09) 0.00% {0.01) 0.00°% - 0.00% {0.01)

Limited

Serida Properties 0.00% ©.07) 0.00% on) 0.00% -1 000% | (.00

Limited

Total 100.00% | (10,771.44) 100.00% | (1,644.22)) 100.00% 6.58 | 100.60% | (1,637.64)
Note- 58

Goodwill on consolidation

Goodwill represents the cost of acquired business as established at the date of acquisition of the business in excess of the acquirer’s
interest in the net fair valie of the identifiable assets, liabilities and contingent Habilities less accumulated impairment losses, if any.
Goodwill is tested for impairment annually or when events or circumstances indicate that the implied fair value of goodwill is less
than irs carrying amount.

CGUs to which goodwill has been allocated are tested for impairment annually, or more frequently when there is indication for
impairment. The financial projections basis which the future cash flows have been estimated consider econornic uncertainties,
reassessment of the discount tates, revisiting the growth rates factored while arriving ar terminal value and subjecting these
variables to sensitivity analysis. If the recoverable amount of 2 CGU is less than its carrying amount, the impairment Yoss is allocated
first to reduce the carrying amount of 2ny goodwill allocated to the unit and then to the other assets of the unit pro-rata on the
basis of the catrying amount of each asset in the unit.

Goodwill consists of the following:

(% in million)
Particulars As at As at
31 March 2026 | 31 March 2025
Balance at the beginning of the year 0.00 0.00
Impaired during the year - -
Balance at the end of the year 0.00 0.00
Note-59

Details in respect of urilization of borrowed funds and share preminm;

During the year ended 31 March 2026 and 31 March 2023 no Funds have been advanced or loaned or invested feither from
botrowed funds or share premium or any other souzces ot kind of funds) by the group to or in any other persen(s) or entity(ies),
including foreign entites (“intermediaries”) with the understanding, whether recorded in writing or otherwise, that the intermediary
shall lend or invest in party identified by or on behalf of the group {ulimate beneficiaries).

During the year ended 31 March 2026 and 31 March 2023, the group has not received any fund from any party(s) (funding pacty)
with the understanding that the group shall whether, directly or indirectly lend or invest in other persons or entides identified by
or on behalf of the funding party (“ultimate beneficiaries™) or provide any guarantee, security or the like on behalf of the ultimate
beneficiaries, except details given below:
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Details of funds received

8. Details of funding 31 March 2026 31 March 2025 Nature of Purpose
No. providers transaction

To fund working

IDBI Trusteeship - Non- convertible capital requirement
1 [ fustee 200.00 } - . 1
Service Limited ¥1,200.00 Millions debentures issued of fellow
subsidiaries
S, Beneficiaries 31 Mazch 2026 31 March 2025 Narture of Purpose
No. transaction

Loans and advances

Fellow subsidiaries given (net of amount To . fund v.vorkirlg

1 . 7 1,200.00 Millions - . capiral requirement
compandes received back) {on L

of fellow subsidiaries

vatdous dates)

For abovernentioned transactions the group has complied with applicable rules 2nd regulation of the Companies Act, 2013.

Note-~ 60
Other matters

a. The Group has not entered into any derivative instrument during the year. The Group does not have any foreign currency
exposures towards receivables, payables or any othet detivative instrument that have not been hedged.

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required o be
credited to the Investor Education and Protection Fund as at 31 March 2026 and 31 March 2025,

¢. Inthe opinion of the Board of Directors, all current assets and long-term loans & advances, appearing in the balance sheet
a3 at 31 March 2026, have a value on realization, in the ordinary course of the Group’s business, at least equal to the amount
at which they are stated in the financial staternents. In the opinion of the board of directors, no provision Is required to be
made against the recoverability of these balances.

d.  The holding company and its subsidiaries are wholly owned subsidiacies of Embassy Developments Limited (Formerly
Equinox India Developments Limited and earlier Indiabulls Real Estate Limited) whether direcdy or indirectly. The Group
will get all necessary support financially and otherwise from its ultimate holding Company and thus, the Group is capable

of meeting its liabilides existing at the date of balance sheer as and when they fall due within a peried of one year from the
balance sheet date.

For GA R UD & Associates For and on behalf of the Board of Directors
(Formerly Known as Raf Girikshit & Associates)
Chartered Acc

W/ﬁ—/é/ﬂ\ﬁv\
Meyyappan Ramanathan
Whole-time Director

Place: Deih:i
Dhate: 20 May 2026




